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Presentation outline

➢ Group overview

➢ Group financial and operating performance

1. Sea Harvest Group

2. Cape Harvest Food Group

3. Sea Harvest Aquaculture

4. South African Fishing

5. Sea Harvest International

➢ Outlook

➢ Questions
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SPECIES SPECIES SPECIES CATEGORIES

HAKE | HORSE MACKEREL

PRAWN | ANCHOVY | PILCHARD 

PRAWN | SCALLOP | CRAB 

SPANISH MACKEREL  

FISH TRAWL

ABALONE | OYSTERS
CHEESE  

BUTTER | POWDERS  

CONVENIENCE FOODS

EMPLOYEES EMPLOYEES EMPLOYEES EMPLOYEES

3 200 170 330 1 700

SOUTH AFRICAN
FISHING

SEA HARVEST 
INTERNATIONAL

SEA HARVEST 
AQUACULTURE

CAPE HARVEST 
FOOD GROUP

VESSELS36

PROCESSING 
OPERATIONS6

VESSELS21

PRAWN LICENCES25

SPANISH MACKEREL
LICENCES

20

AQUACULTURE 
OPERATIONS5

FACTORY
SHOPS12

PROCESSING 
OPERATIONS5

5 FISH TRAWL LICENCES

Group snapshot

Group overview
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Group snapshot

47

35

16
2

Revenue (%)

68

23

9

Operating profit (%)*

* Excluding Sea Harvest Aquaculture

Group overview
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Key metrics

OPERATING PROFIT MARGINGROSS PROFIT MARGIN EBITDA MARGIN

23%

31%

2022 2021

8%

15%

2022 2021

13%

20%

2022 2021

TO R5.9 BILLION 

(2021: R4.6 BILLION)

GROUP REVENUE

27%
CENTS PER SHARE

(2021: 56 CENTS PER SHARE)

DIVIDEND 

PER SHARE

38

HEPS

TO 105 CENTS PER SHARE

(2021: 157 CENTS PER SHARE)

33%
TO R472 MILLION 

(2021: R691 MILLION)

OPERATING PROFIT

32%

Group overview

HEPS
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➢ Hake quota losses from the Fishing Rights Allocation Process (FRAP) and a further cut in the 

Total Allowable Catch (TAC) resulted in 10% lower available volumes

➢ Had a material impact on the top line and fixed cost recovery 

➢ Unprecedented input cost pressure, specifically:

➢ Fuel price, which increased by 90%, at an additional cost of R257 million

➢ International freight rates, which increased by more than 34% 

➢ Packaging and ingredients, which increased by more than 35%

➢ Impact of load shedding

➢ Higher interest rates

➢ MG Kailis acquisition-related costs

7

2022 Challenges

Group overview
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➢ Sea Harvest was one of the top performing companies in all sectors it applied for in FRAP 

➢ Although a disappointing FRAP outcome – as Sea Harvest is one of the most transformed 

companies in the sector with 95% black ownership, a Level 1 B-BBEE contributor, and rurally 

based – the result lays a good foundation for certainty and stability for the next 15 years

➢ Demand remained strong in all markets and channels both locally and internationally, 

resulting in strong pricing and revenue growth in all businesses

➢ Completed the acquisition and integration of MG Kailis’ Western Australia-based 

fishing assets

➢ Improved performance at Ladismith, as a result of sound investments in the new powder 

plant and new butter factory

➢ Abalone recovery has been sound, although Sea Harvest Aquaculture has not been able to 

take full advantage of this recovery due to its reliance on the live market, being a young farm 

2022 Highlights

Group overview
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Revenue and operating profit

197 334 389 
600 629 691 

472 

1,932 

2,131 

2,583 

3,966 

4,375 
4,615 

5,875 

2016 2017 2018 2019 2020 2021 2022

R’m

Operating profitRevenue CAGR 20.4%

CAGR 15.6%

Group overview
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Revenue diversification: Geographic

TO R3.44 BILLION 

(2021: R2.66 BILLION)

DOMESTIC

29%

International

Domestic

41

59

2022 (%)

42

58

2021 (%)

TO R2.44 BILLION 

(2021: R1.96 BILLION)

INTERNATIONAL

24%
TO R1.22 BILLION 

(2021: R1.14 BILLION)

EUROPE

7%
TO R869 MILLION 

(2021: R544 MILLION)

AUSTRALIA

60%

50

36

14

2022 (%)

5828

14

2021 (%)

Group overview

Australia

Europe

Other markets

TO R343 MILLION 

(2021: R270 MILLION)

OTHER MARKETS

27%

10
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Revenue diversification: Product mix

52

27

10

3
8

2022 (%)

Wild-caught fish

Dairy

Shellfish

Traded

Convenience foods

61
24

7
3 5

2021 (%)

Group overview
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Revenue diversification: Channel mix

TO R2.57 BILLION 

(2021: R1.85 BILLION)

FOODSERVICE

39%
TO R739 MILLION 

(2021: R526 MILLION)

WHOLESALE

40%

Retail

Foodservice

Wholesale

44

44

12

2022 (%)

49
40

11

2021 (%)

TO R2.57 BILLION 

(2021: R2.24 BILLION)

RETAIL

15%

Group overview
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Sea Harvest Group normalised operating profit

R’m

472

13

691

HEPS: 105

HEPS: 193

HEPS: 157

Operating profit 

margin: 8%

Operating profit 

margin: 14%

Operating profit

margin: 15%

Group overview

Increase DecreaseTotal
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GROUP 
FINANCIAL AND 
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PERFORMANCE
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GROUP3
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Sea Harvest Group income statement
2022

R’m

2021

R’m

Revenue 27% 5 875 4 616

Cost of sales 42% 4 537 3 192

Gross profit -6% 1 338 1 424

Gross profit margin 23% 31%

Other operating income 4% 252    242

Net operating expenses 15% (1 118) (975)

Operating profit -32% 472 691

Operating profit margin 8% 15%

Fair value, associates, impairments & bargain purchase 28 (21)

Profit before finance costs and tax (EBIT) -25% 500 670

Net finance costs 117% (124) (57)

Taxation -54% (82) (178)

Profit after tax -32% 294 434

Non-controlling interest (17) (36)

Profit attributable to Sea Harvest shareholders -34% 311 470

EBITDA -16% 769 916

EBITDA margin 13% 20%

Group financial review

16
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Sea Harvest Group revenue waterfall

Increase DecreaseTotal

R’m

4 616

5 875

3% 69% 29% 59% 27%

Group financial review
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Sea Harvest Group operating profit waterfall

R’m

691

18

472

Operating profit margin: 15%

-48% 43% 37% 126%

Operating profit margin: 8%

-32%

Group financial review

Increase DecreaseTotal



REVIEWED FINANCIAL RESULTS for the year ended 31 December 2022

Sea Harvest Group HEPS and DPS

Reconciliation of headline earnings
2022

R’m

2021

R’m

Profit for the period attributable to shareholders 

of the parent
-34% 311 470

Adjustment for capital items post-tax -44% (17) (31)

Headline earnings -33% 293 439

Weighted average number of outstanding 

shares (WANOS) (‘m)
0% 279 280

HEPS (cents) -33% 105 157

Dividends declared -32% 114 167

Number of ordinary shares in issue (‘m) 0% 299 299

Total dividend per share -32% 38 56

19

Group financial review
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Assets
2022

R’m

2021

R’m

Property, plant and equipment 2 341 2 193

Right-of-use assets 194 114

Biological assets 87 68

Intangible assets 1 422 769

Goodwill 1 019 865

Other non-current assets 290 295

Current assets 2 286 2 534

7 639 6 838

Sea Harvest Group balance sheet

Inventory +R111m 

(MGK acquisition +R76m),  

Receivables +R155m 

(MGK acquisition +R56m), 

Financial assets -R17m,

Cash -R496m

MGK acquisition +R149m

MGK acquisition +R637m, 

Translation of Sea Harvest 

Australia fishing licenses +R21m

BAU Capex +R216m, 

Expansion Capex +R43m, 

MGK acquisition + R117m, 

Depreciation -R234m

New 12-year sublease in 

Australia (MGK), 

South Arm 4 (V&A Harbour)

Group financial review
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Sea Harvest Group balance sheet

Equity and liabilities
2022

R’m

2021

R’m

Stated capital 1 706 1 769

Reserves 1 479 1 342

Non-controlling interests 52 57

Non-current liabilities 3 235 2 591

Current liabilities 1 167 1 079

7 639 6 838

Retained earnings +R141m 

(Profit +R311m 

less dividend -R170m), 

Foreign currency 

translation reserve +R15m, 

Hedge reserves -R15m

LT borrowings +R351m,  

Deferred tax +R217m 

(MGK acquisition +R187m), 

Contingent consideration       

-R10m, 

Lease liabilities +R75m

ST borrowings +R171m, 

Payables +R131m

(MGK acquisition +R77m), 

Contingent 

consideration -R121m, 

Share-based 

payment liability -R36m

Shares repurchased

Group financial review
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Sea Harvest Group cash flow waterfall

Increase DecreaseTotal

Net debt: R2 169m
(2021: R1 178m)

Debt: R2 387m
(2021: R1 865m)

R’m

Group financial review

22
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Sea Harvest Group key financial ratios

2022 2021

Net debt-to-EBITDA1 (x) 2.7 1.2

ROCE1/3 (%) 10 16

Net working capital as a % of revenue1 (%) 17 19

Cash flow conversion2 (%) 50 54

2. (Operating cash flow +/- changes in NWC - BAU capex - tax paid)/EBITDA

1. Ratios annualised for the full-year effect of MG Kailis in 2022; Mooivallei and BM Foods Group in 2021

3. Calculated using interest-bearing debt

Group financial review
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CAPE 
HARVEST 

FOOD GROUP

4
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9%
7%

2022 2021

Cape Harvest Food Group key metrics

Foodservice

Retail

Wholesale

REVENUE (%)

TO R2.075 BILLION 

(2021: R1.306 BILLION)

REVENUE

59%
TO R335 MILLION 

(2021: R206 MILLION)

GROSS PROFIT

63%
TO R118 MILLION 

(2021: R52 MILLION)

OPERATING PROFIT

126%

EBITDA MARGIN

76

6
18

67

11

22

2022 2021

Segmental review
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Highlights

➢ Ladismith delivered 28% top-line growth and 

benefited from a higher value product mix

➢ Positive margin impact from the new powder 

and butter factories

➢ Full-year effects of Mooivallei and BM Foods 

Group acquisitions

➢ BM Foods Group integrating well, with firm 

top-line growth across retail and foodservice

Cape Harvest Food Group 
2022 challenges and highlights

TO R1 380 MILLION 

(2021: R989 MILLION)

RETAIL

39%
TO R229 MILLION 

(2021: R83 MILLION)

FOODSERVICE

177%
TO R466 MILLION 

(2021: R233 MILLION)

WHOLESALE

100%

Challenges

➢ Significant input cost pressures 

➢ Impacted by load shedding

Segmental review

26
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SEA HARVEST 
AQUACULTURE5
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Sea Harvest Aquaculture key metrics

REVENUE MIX REVENUE BY CATEGORY (%)

AQUACULTURE

82% 78%

18% 22%

2022 2021

85

15

2022

Revenue excludes intersegmental revenue of R1m (2021: R5.5m)

REVENUE

29%
TO R118 MILLION 

(2021: R92 MILLION)

GROSS PROFIT

114%
TO R44 MILLION 

(2021: R20 MILLION)

OPERATING LOSS

37%
TO -R40 MILLION 

(2021: -R64 MILLION)

Local

Export Abalone

Oysters

37%

22%

2022 2021

GROSS PROFIT MARGIN MIX

Segmental review

FAIR VALUE GAINS

177%
TO R4.3 MILLION 

(2021: -R5.6 MILLION)

OPERATING LOSS

28
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Challenges

➢ Sea Harvest Aquaculture farms 

are in their growth phase, 

resulting in smaller sizes

➢ The implication is mainly sales 

of smaller live abalone at lower 

prices and higher freight cost

Sea Harvest Aquaculture 2022 challenges and highlights

Highlights

➢ Good volume and price growth in abalone 

and oysters

➢ Positive signs in markets for larger 

abalone sizes in the dried and live formats 

➢ Zero-COVID policy and associated 

lockdowns lifted in December 2022

➢ Increased flight options from South Africa 

from H2 2023

➢ Operating loss reduced by 37%

➢ Farms are well stocked

AQUACULTURE

Segmental review
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SOUTH 
AFRICAN 
FISHING7
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South African Fishing key metrics

GROSS PROFIT MARGIN

Revenue excludes intersegmental revenue of R227m (2021: R208m)

REVENUE MIX OPERATING PROFIT MARGIN

26%

40%

2022 2021

13%

25%

2022 2021

52% 51%

48% 49%

2022 2021

TO R349 MILLION 

(2021: R672 MILLION)

OPERATING PROFIT

48%

EBITDA  MARGIN

19%

31%

2022 2021

Local

Export

TO R722 MILLION 

(2021: R1.059 BILLION)

GROSS PROFIT

32%
TO R2.022 BILLION 

(2021: R1.605 BILLION)

COST OF SALES

26%
TO R2.744 BILLION 

(2021: R2.664 BILLION)

REVENUE

3%

Segmental review
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South African Fishing revenue growth and channel mix

Export

Foodservice

Retail

Wholesale

Revenue includes intersegmental revenue of R227m (2021: R208m)

TO R880 MILLION 

(2021: R814 MILLION)

FOODSERVICE

8%

52

30

12

6

2022 (%)

51

28

14

7

2021 (%)

TO R1.55 BILLION 

(2021: R1.47 BILLION)

EXPORT

6%
TO R190 MILLION 

(2021: R205 MILLION)

WHOLESALE

7%
TO R353 MILLION 

(2021: R388 MILLION)

DOMESTIC RETAIL

9%

32

Segmental review
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South African Fishing operating profit waterfall

Increase DecreaseTotal

R’m

Segmental review
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Highlights

➢ Despite the 10% lower available volumes, 

revenue was up 3% 

➢ Global markets have been strong for 

wild-caught seafood from sustainable 

fisheries, resulting in firm price increases 

locally and internationally 

➢ Strong focus on reducing fixed costs 

resulted in a 9% decrease

➢ Despite the most challenging year in 

recent times, the business posted a 19% 

EBITDA margin, indicating the resilience 

of the business

34

South African Fishing 2022 challenges and highlights

Challenges

The South African Fishing segment had a 

challenging year

➢ 10% volume reduction from FRAP and a 

cut in the Hake TAC impacted revenue 

and the recovery of fixed costs

➢ Catch rates were variable in the year, 

although the resource is well above MSY

➢ Unprecedented input cost inflation:

➢ Fuel price was up 93%, costing the 

segment an additional R217 million 

➢ International freight rates increased 

by more than 34%

➢ Ingredients and packaging 

increased by more than 35%

Segmental review
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Sea Harvest International key metrics

REVENUE SPLIT BY CATEGORY (%)

20212022

TO AUD82 MILLION 

(2021: AUD50 MILLION)

REVENUE

63%
TO AUD20.7 MILLION 

(2021: AUD12.6 MILLION)

GROSS PROFIT

64%
TO AUD7.2 MILLION 

(2021: AUD5.3 MILLION)

EBITDA

36%

39

24

9

9

5

14

36

Fish trawl

Cape Hake

Prawn

Other

Scallop and crab

Convenience foods

25%

2022

GROSS PROFIT MARGIN NORMALISED 

EBITDA MARGIN

12%

2022

* Normalised for acquisition-related costs of $2.8m (2021: $0.9m)

Segmental review

TO AUD10.1 MILLION 

(2021: AUD6.2 MILLION)

*NORMALISED EBITDA

62%

30

34

9

7

10

10
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Sea Harvest International channel mix

TO AUD66.1 MILLION 

(2021: AUD36.7 MILLION)

FOODSERVICE

80%
TO AUD8.3 MILLION 

(2021: AUD9.5 MILLION)

RETAIL

12%
TO AUD7.6 MILLION 

(2021: AUD3.5 MILLION)

EXPORT

112%

81

10

9

74

19

7

Foodservice

Retail

Export

2022 2021

Segmental review
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Sea Harvest International 2022 challenges and 
highlights

Challenges

➢ Prawn catch in Shark Bay was 

disappointing, but mitigated on the 

price side

➢ Affected by the 85% increase in fuel price

➢ Incurred AUD2.8 million in MG Kailis 

acquisition-related costs in 2022

Highlights

➢ Revenue from existing operations was up 8%, 

driven by firm demand, pricing, and growth in the 

trading division

➢ MG Kailis effective 23 May 2022, contributed 

AUD30 million to the top line

➢ Firm growth in Cape Hake sales, which grew 

in volume and value

➢ Firm prawn season in Exmouth and above 

expected catch in Pilbara fish trawl

➢ Consolidated engineering into Fremantle 

➢ Skills availability and cost savings

➢ Integration is going well with both teams 

working well together

Segmental review
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➢ Long-term fundamentals of all four segments remain attractive

➢ Firm demand for high-value proteins both locally and internationally

➢ Global markets remain firm for sustainable seafood

➢ 5% increase in the hake TAC in 2023 as a result of the healthy hake biomass

➢ Reduction in fishing effort in Shark Bay should aid catch rates

➢ Continue with the focus on fixed cost containment across the Group

➢ The impact of load shedding will continue

➢ Oil is expected to continue trading at elevated levels 

➢ Catch rates and pricing are the biggest mitigations against significant input cost pressures

➢ Relaxation of the zero-COVID policy in the Far East in December 2022 and increased 

international flight options should aid price recovery in Aquaculture, but the segment is still 

affected by smaller sized animals

40

Looking to 2023…

Outlook
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➢ Ladismith will continue to leverage the additional capacity and the Mooivallei acquisition and 

pursue a higher value product mix, but could be impacted by milk price inflation

➢ Australia has a more diversified wild-caught and traded product mix and will benefit from the 

full-year effects and economies of scale from the MG Kailis acquisition

➢ While headwinds are still expected, a few variables could have a material positive impact on 

the business:

➢ Oil price normalisation to long-term average levels

➢ Improved catch rates

➢ Normalisation of freight costs

➢ Load shedding reduces significantly

41

Looking to 2023…

Outlook
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QUESTIONS

42
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THANK YOU
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For the purposes of this notice, the presentation (the “Presentation”) shall mean and include the slides that follow, the oral presentation of the slides by Sea Harvest Group Limited (“Sea Harvest” or the
“Company” or the “Group”) and/or its advisers, any question‐and‐answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with,
the Presentation.

By attending the meeting at which the Presentation is made, or by reading the Presentation slides, you will be deemed to have (i) agreed to all of the following restrictions and made the following undertakings
and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

This Presentation is provided to you solely for information purposes and its contents are confidential and may not be reproduced, redistributed, published or passed on to any person, directly or indirectly, in
whole or in part, for any purpose. The maintenance of the absolute secrecy of the information contained in the Presentation is of paramount importance to the Company. If this Presentation has been received in
error, it must be returned immediately to the Company.

Your obligations as set out in this notice will continue in respect of the information contained in the Presentation until such time as, and then only to the extent that, any such information is made available to the
public. The Company may not be making the information contained herein public, except to the extent required by law or regulation. If this is not acceptable to you, you should not receive the information
contained in the Presentation.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution
or use would be contrary to law or regulation or which would require any action (including registration or licensing) within such jurisdiction for such purpose.

This Presentation does not constitute or form part of, and should not be construed as an advertisement, invitation, solicitation and/or offer to sell, issue, purchase or subscribe for any shares and/or securities in
the Company or any of its subsidiaries in any jurisdiction, or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of its affiliates, advisers nor representatives shall have any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation.

The information contained herein has been prepared using information available to the Company at the time of preparation of the Presentation. External or other factors may have impacted on the business of
the Company and the content of this Presentation since its preparation. In addition, all relevant information about the Company may not be included in this Presentation. The information in this Presentation has
not been independently verified.

This Presentation contains forward‐looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements prepared by, followed by or including
the words “targets”, “believes”, “expects”, “aims”, “intends”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Forward‐looking statements are not statements of fact, but
statements by the management of Sea Harvest based on its current estimates, projections, expectations, beliefs and assumptions regarding the Group’s future performance. Forward-looking statements, by
their nature, involve known and unknown risks, uncertainties, assumptions and other important factors because they relate to events and depend on circumstances that might occur in the future, whether or not
outside the control of the Company. Such factors may cause the Company’s actual results, performance or achievements to be materially different from future results, performance, developments or
achievements expressed or implied by such forward‐looking statements. Accordingly, no assurance can be given that any such forward‐looking statements will prove to have been correct, and undue reliance
should not be placed on such statements. The Company does not undertake to update any forward-looking statements contained in this Presentation and does not assume responsibility for any loss or damage
arising as a result of the reliance by any party thereon, including, but not limited to, loss of earnings, profits, or consequential loss or damage.

The Company respects the right to privacy and will therefore ensure compliance with the legal requirements of the Protection of Personal Information Act 4 of 2013 (“POPI”) which governs the way the Company 
collects, processes, stores, shares and destroys any personal information which has been provided to the Company during this presentation. The Company shall take all reasonable measures to protect the 
personal information of attendees and for the purpose of this disclaimer “personal information” shall be defined as detailed in the Promotion of Access to Information Act 2 of 2000 (“PAIA”) and POPI.

All parties hereby agree that they will comply with the POPI regulations and process all the information and/or personal data received throughout the presentation in accordance with the said regulation. It is 
confirmed that by providing information to the Company, irrespective as to how such information is provided, that each party consents to the collection, collation, processing and storing of such information and 
the use and disclosure of such information for the purposes it has been provided and in accordance with this policy.

44

Legal disclaimer and basis of preparation
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Sea Harvest Group segmental results summary

REVENUE OPERATING PROFIT
OPERATING 

PROFIT MARGIN

Contribution 

to revenue 

%

% 

change

2022

R’m

2021

R’m

Contribution 

to operating 

profit %

% 

change

2022

R’m

2021

R’m

2022

%

2021

%

South African 

Fishing
47 3 2 744 2 664 68 (48) 349 672 13 25

Sea Harvest 

Australia
16 69 938 554 9 43 45 31 5 6

Sea Harvest 

Aquaculture
2 29 118 92 n/a 37 (40) (64) n/a n/a

Cape Harvest 

Food Group
35 59 2 075 1 306 23 126 118 52 6 4

Group 100 27 5 875 4 616 100 (32) 472 691 8 15
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Revenue diversification: Currency

TO R1.17 BILLION 

(2021: R1.12 BILLION)

EURO

5%

20

16

3

61

2022 (%)

Other

ZAR

Euro

AUD

24

12

4

60

2021 (%)

TO R3.56 BILLION

(2021: R2.77 BILLION)

28%

ZAR

TO R935 MILLION 

(2021: R554 MILLION)

AUD

69%
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➢ Successfully acquired the Western Australia-based fishing and related businesses of 

MG Kailis effective 23 May 2022 for AUD69 million (R770 million)

➢ Includes vessels, licences (in perpetuity), and fishing rights for high-value prawns in the 

Exmouth region and high-value trawled fish in the Pilbara region of Western Australia

➢ Funded from available cash and facilities

➢ AUD30 million in Australia

➢ R450 million from South Africa

➢ Market-leading, vertically integrated seafood business with over 50 years’ experience in 

the seafood industry in Australia 

➢ Doubles the size of the Australian business and complements the Group’s existing 

operations in Australia from a fishing, trading, engineering and sales perspective, 

providing further security of supply and diversification of product

➢ Provides management depth 

48

MG Kailis acquisition


