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Legal disclaimer and basis of preparation

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 Ltd (“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, that

oral 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. None of the Company or any of its affiliates, advisers or 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. No representation or warranty, expressed or implied, is made as to the accuracy, completeness or reliability of the information contained herein and no reliance should be
placed on such information. Neither the Company, nor any of its advisers, connected persons or any other person accepts any liability for any loss howsoever arising, directly or indirectly, from this
Presentation or its contents.

This Presentation contains forward-looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements preceded 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 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. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in
which it will operate in the future. Accordingly, no assurance is given that any such forward-looking statements will prove to have been correct. These forward-looking statements speak only as at the date of
this Presentation. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in its
expectations with regard thereto or any change in events, conditions or circumstances on which any of such statements are based.

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Today's presentation team

Felix Ratheb John Paul de Freitas Muhammad Brey

Chief Executive Officer Chief Financial Officer Chief Investment Officer

REVIEWED GROUP FINANCIAL RESULTS
Sea Harvest
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Presentation outline

» Group overview

» Group financial and operating performance
- Sea Harvest Group
- South African Fishing
- Sea Harvest Aquaculture
- Cape Harvest Food Group
- Sea Harvest International

» Outlook
> Questions

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Group snapshot

SOUTH AFRICAN

FISHING

PROCESSING
OPERATIONS

m VESSELS

Hake | Horse Mackerel
Prawn | Anchovy
Pilchard | Tuna

Sea Harvest
Savour the sea

EMPLOYEES:

SPECIES

SEA HARVEST

AQUACULTURE

AQUACULTURE
OPERATIONS

Abalone | Oysters
Mussels | Trout

SPECIES

& Viking

Aquaculture

EMPLOYEES:

Ea REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019

Sea Harvest

CAPE HARVEST
FOODS

FACTORY
SHOPS

PROCESSING
OPERATION

Cheese | Butter
Milk powders

PRODUCTS

SEA HARVEST
INTERNATIONAL

m VESSELS

SHARK BAY
PRAWN FISHERY
SPANISH
MACKEREL

Prawn | Scallop | Crab

LICENCES

SPECIES

Spanish Mackerel

SeaHarvest

AUSTRALIA

EMPLOYEES:
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Key metrics

GROUP OPERATING HEADLINE DIVIDENDS
REVENUE PROFIT EARNINGS PER SHARE

TO R3.966 BILLION TO R599 MILLION TO R410 MILLION TO 50 CENTS PER SHARE
(2018: R2.583 BILLION) (2018: R389 MILLION) (2018: R278 MILLION) (2018: 40 CENTS PER SHARE
Gross profit margin Operating profit margin EBITDA margin

35%
o
32% 21% 21%
15% 15%
F19 F18 F19 F18 F19 F18

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Group revenue and operating profit

CAGR 31%

B Group revenue [ Group operating profit

CAGR 52%

R’000

2015 2016 2017 2018 2019

gr;)st REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Revenue mix

INTERNATIONAL DOMESTIC

TO R1.757 BILLION TO R2.210 BILLION
(2018: R1.499 BILLION) (2018: R1.085 BILLION)

F2019 (%) REVENUE F2018 (%)

B International
B Domestic

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Currency diversification

ZAR EURO AUD

TO R2.280 BILLION TO R1.097 BILLION TO R446 MILLION
(2018: R1.129 BILLION) (2018: R885 MILLION) (2018: R446 MILLION)
F2019 (%) F2018 (%)
H ZAR
M Euro
B AUD
B Other

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Market diversification: International mix

EUROPE AUSTRALIA OTHER MARKETS

TO R1.147 BILLION TO R447 MILLION TO R162 MILLION
(2018: R916 MILLION) (2018: R434 MILLION) (2018: R149 MILLION)
F2019 (%) F2018 (%)

B Europe
B Australia
B Other markets

10
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Product diversification: Product revenue mix

F2019 (%) F2018 (%)

B Wild caught fish
M Dairy
B Shellfish
B Traded
Veg and meals

11

REVIEWED GROUP FINANCIAL RESULT
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Channel mix

INTERNATIONAL FOODSERVICE RETAIL FOOD WHOLESALE
PRODUCERS

TO R1.757 BILLION TO R1.170 BILLION TO R577 MILLION TO R279 MILLION TO R184 MILLION
(2018: R1.499 BILLION) (2018: R674 MILLION) (2018: R328 MILLION) (2018: NIL) (2018: R82 MILLION)
F2019 (%) F2018 (%)

B International

@ Foodservice

B Retail

B Food Producers
Wholesale

12
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F2019 highlights

» HEPS growth of 33% to 149 cents per share and normalised HEPS growth of 41%
to 133 cents per share

» Retention of B-BBEE Level 1 contributor status, with improved score of 104.44
(previously 100.37)

» Acquisition of 100% of Ladismith Cheese, effective 2 January 2019

» Acquisition of remaining 43.7% of shares in Sea Harvest Australia not already
owned by the Group, effective 8 May 2019

» Improved performance from the Marel fresh fish processing facility in
Saldanha Bay during the second half of the year

» Improved margins in the SA Fishing operation, benefiting from synergies relating
to the Viking Fishing acquisition

» Seamless integration of Ladismith Cheese, with good performance in the first year
post acquisition

> Extension of FRAP to 1 January 2022

» Expansion of abalone farm in Kleinzee commenced

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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F2019 challenges

» Tough domestic retail environment with local retail volumes
under pressure

» Lower abalone sales due to extended red tide event and
geopolitical factors affecting markets in Hong Kong and China

» Lower sea trout sales due to higher than expected mortalities
» Recovery in prawn volumes, but still tracking below long term average

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Sea Harvest Group income statement

Year to date (R'000) 2019 2018
Revenue 54% 3 966 452 2 583 341
Gross profit 40% 1270 815 908 244
Gross profit margin 32% 35%
Net operating expenses 29% (671 235) (519 625)
Operating profit 54% 599 580 388 619
Operating profit margin 15% 15%
Profit before finance costs and tax (EBIT) 45% 634 698 438 009
Net finance costs 128% (100 506) (44 005)
Taxation 37% (138 679) (100 871)
Profit after tax 35% 395 513 293 133
Non-controlling interest (16 965) 11 924
Profit attributable to Sea Harvest 412 478 281 209
shareholders
EBITDA 818 182 554 759
EBITDA margin 21% 21%

REVIEWED GROUP FINANCIAL RESULTS
Harvest

Sea
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Sea Harvest Group revenue waterfall 2

B Total Increase [ Decrease
909 3 966
458 21
5
2 583
F2018 SA FISHING SEA HARVEST AQUACULTURE CAPE HARVEST F2019
AUSTRALIA FOOD GROUP

18
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Sea Harvest Group HEPS and DPS
Reconciliation of headline earnings (R’m)

Profit for the period attributable to shareholders of the parent 412 478 281 209
Adjustment for capital items post tax (2 061) (3 310)
Headline earnings 410 417 277 899
WANOS (‘000) 276 366 249 202
HEPS (cents) 149 112
Dividends declared 147 147 109 146
Number of ordinary shares in issue 294 294 272 865
Total dividend per share (cents) 50 40

- Ordinary dividend per share (cents) 45 40

- Special dividend per share (cents) 5 -

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Sea Harvest Group 2019 Normalised HEPS
Year to date (R’000)

Headline earnings 410 417 277 899
Fair value gains (44 386) (43 430)
Normalised Headline earnings 56% 366 031 234 469
Normalised HEPS 41% 133

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Sea Harvest Group balance sheet

Assets (R’'m) 2019 2018

Property, plant and equipment 1881 734 1 604 800
Right-of-use assets 136 695 -
Biological assets 61 448 107 646
Intangible assets 639 795 616 163
Goodwill 849 615 621 549
Other non-current assets 279 614 309 142
Current assets 1728 800 1696 630

5516 253 4 848 284

REVIEWED GROUP FINANCIAL RESULT
Sea Harvest S S

Ladismith take-on: +R189m, BAU Capex +R152m,

Project Capex +R91m, Depreciation -R158m

/ IFRS 16: Leases standard adoption

R78m reclassified to current assets

Ladismith take-on brand +R46m, amortisation of
SA fishing licences -R8m, translation of Sea
Harvest Australia intangible -R14m

Ladismith take-on: +R231m

Ladismith take-on inventory +R186m, receivables
+R90m, tax assets +R124m, current portion of
biological asset +R78m, cash -R544m

21




v
LEEEErerrerrrerrerererrrrererrerer e e e e e e e e e e et r e e e e e e e e e e e e e e e e e e e e e

Sea Harvest Group balance sheet

Equity and liabilities (R’'m)

2019 2018

Stated capital 1 810 506 1 538 761
Reserves 626 768 275 904
NCI (including treasury shares) 76 500 254 662
Non-current liabilities 2086 705 2128 831
Current liabilities 915774 650 126

5516 253 4 848 284

Sea

REVIEWED GROUP FINANCIAL RESULT
S S

Brimstone VCP +R300m,
shares repurchased -R28m

Retained earnings +R286m

Elimination of minorities in Sea Harvest Australia

LT borrowings -R249m, IFRS 16: Leases +R146m,

deferred tax +R104m,
contingent consideration -R31m

Ladismith take-on payables +R101m,
ST borrowings +R111m

22
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Sea Harvest Group cash flow waterfall °
p Interest-bearing Net debt

debt R1 223m R994m

B Total M Increase [ Decrease

768

“

152 [
of [N

69
249
214 40 229
169 [

" .
CASH AND CASH NET BAU PROJECT BIOLOGICAL ACQUISITION FURTHER NET SHARES NET DIVIDENDS OTHER CASH AND

CASH GENERATED INTEREST CAPEX CAPEX ASSETS OF INVESTMENT ISSUED BORROWINGS PAID CASH

EQUIVALENTS BY AND SUBSIDIARIES IN EQUIVALENTS

1 JAN 2019 OPERATIONS TAX PAID SUBSIDIARY 31 DEC 2019

23
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South African Fishing Operations key metrics

REVENUE GROSS PROFIT OPERATING
PROFIT

TO R2.644 BILLION TO R953 MILLION TO R527 MILLION
(2018: R2.136 BILLION) (2018: R745 MILLION) (2018: R362 MILLION)
Revenue mix Gross profit margin Operating profit margin EBITDA margin
36% 35%
25% 21%
20% °
M Local 17%
M Export l .
F19 F18 F19 F18 F19 F18 F19 F18

25
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South African Fishing Operations revenue growth and channel mix

EXPORT FOODSERVICE RETAIL WHOLESALE

TO R1.409 BILLION TO R810 MILLION TO R277 MILLION TO R148 MILLION
(2018: R1.117 BILLION) (2018: R614 MILLION) (2018: R322 MILLION) (2018: R82 MILLION)

F2019 (%) F2018 (%)

B Export

I Foodservice
B Retail

B Wholesale

26
REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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South African Fishing Operations F2019 highlights and challenges

Fishing division performing well
TAC increase of 10% as a result of hake biomass exceeding maximum sustainable yield

Catch rates have improved compared to last year

VvV V VYV VY

International markets firm with continued strong demand for wild caught,
MSC-certified seafood

Foodservice and wholesale markets stable

YV Y

Local retail prices up but volumes under pressure
» Viking Fishing performing ahead of expectation, with earn-out achieved

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Sea Harvest Aquaculture key metrics 4

REVENUE GROSS FAIR VALUE EBIT
PROFIT GAINS

TO R77.4 MILLION TO R28.8 MILLION TO R45 MILLION TO R16 MILLION
(2018: R56.7 MILLION) (2018: R28.9 MILLION) (2018: R51 MILLION) (2018: R55 MILLION)
F2019 Revenue (%) Revenue by category (%)
Il Abalone
Oysters
Bl Export : .y
M Local Fish
B Mussels
Other

29
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Sea Harvest Aquaculture F2019 highlights and challenges 4

» Performance impacted by low abalone sales due to:
- China and Hong Kong geopolitical issues
- Extended red tide event at the beginning of the year
- Increased competition in the smaller size category

» Higher than expected sea trout mortalities
> Abalone farms have reached their design capacity in terms of biomass
» Expansion of the abalone farm at Kleinzee has commenced

REVIEWED GROUP FINANCIAL RESULTS
Sea Harvest
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Cape Harvest Food Group key metrics

REVENUE GROSS OPERATING
PROFIT PROFIT

R166 MILLION

R906 MILLION R89 MILLION

TO R990 MILLION TO R193 MILLION TO R96 MILLION
(2018: R81 MILLION) (2018: R27 MILLION) (2018: R7.4 MILLION)

Revenue (%)

4

B Foodservice
I Retail

B Food produce
B Wholesale

28
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Cape Harvest Food Group F2019 highlights and challenges

» Integration into the group has been seamless

» Good performance in a very tough local environment,
with volume growth across all categories

gﬂ;’ﬂ REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Sea Harvest International key metrics 6

GROSS NORMALISED
AL A REVENUE PROFIT OPERATING PROFIT

TO 599 TONS TO R438 MILLION TO R103.1 MILLION TO R15.9 MILLION
(2018: 540 TONS) (2018: R443 MILLION) (2018: R103.7 MILLION) (2018: R16.3 MILLION)
Catch split (%) Revenue split by category (%) Revenue channel (%)
. B Cape hake
= '}Fimsegrprraav\\/lvnn W Prawn
| Bgcatgh B Potato B Foodservice
y B Convenience foods I Retail
M Crab
Mackerel Other B Export
L] Sc?:u: - W Scallop
P M Crab

35
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Sea Harvest International F2019 highlights and challenges 6

» Completed take-over of 43.6% minority shareholders on 8 May 2019
- Name change to Sea Harvest Australia

» 11% increase Shark Bay prawn catch volumes
» Sales revenue impacted by potato shortage due to drought in Europe
» Normalised EBIT was R15.9m compared to R16.3m in 2018

» Working with key stakeholders to ensure the fishery is managed to optimise the
maximum economic yield by starting the season later to allow biomass to grow

gﬂ;’ﬂ REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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Tailwinds

» Hake biomass above MSY with stable TAC outlook

» Strong demand in international markets for high value, wild caught,
MSC-certified seafood

» Rand weaker, with favourable hedges
> Later start to prawn season in Shark Bay

Headwinds

» Continued tough domestic retail environment

» Aquaculture performance will be significantly affected by Coronavirus
and continued geo-political issued in Hong Kong

» Sea trout operation in Saldanha to be strategically evaluated
» Prawn prices may be impacted by over-supply due to Coronavirus

REVIEWED GROUP FINANCIAL RESULTS for the year ended 31 December 2019
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