
19 November 2019
Presented by Mark Ryan – Managing Director & CEO



As an industry leader in Australia, Tassal is harnessing its strengths across the business to sustainably and 
strategically improve how we farm, process and bring our seafood offer to market

Our growth strategy

“Tassal farms the ocean and land to produce a high quality/healthy source of food, leveraging 
its industry leading scientific know how, that is both sustainable and efficient in its 

production, respecting the resources of the earth and the wider society in which it operates”

Our growth strategy is underpinned by 5 pillars:

• Market leader on all operational, financial, environmental and societal value metrics

• Geographic and species diversification

• Driving domestic per capita consumption growth

• Eastern seaboard supply chain: freshest to market on a national basis with short shelf life products

• Best practice aquaculture: regarded as global leaders in fish farming and environmental stewardship

Our growing returns will come from innovating, value adding and capitalising on increased consumption of farmed seafood in the
restaurants and homes of Australians
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FY19: Another record year
Responsible investment in biomass and infrastructure has underpinned strong operational growth

Strong growth in revenue
• Operational strategy of responsibly growing salmon harvest 

biomass and size to ensure we are able to meet domestic 
demand

• Strong growth in salmon domestic market per capita 
consumption with strong pricing 

• Export market strategically targeted with bigger salmon

Operating earnings growth continues to please
• Favourable domestic salmon market growth, sales mix and 

pricing continues 
• Efficiency benefits flowing from more optimal salmon harvest 

biomass and size

Exceptional growth in operating cashflow 
• Cash receipts from revenue growth allowed appropriate cash 

spend in salmon biomass and capital infrastructure
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Financial Performance (A$m) FY19 FY18 Change 

Revenue 560.79 484.54 15.7%

Operating EBITDA  112.31 99.78 12.6%

Operating EBIT 88.55 76.76 15.4%

Operating NPAT 56.62 50.31 12.5%

AASB 141 SGARA Impact 1 4.61 10.81 (57.3%)

Statutory EBITDA  1 114.91 110.00 4.5%

Statutory EBIT 1 91.16 86.98 4.8%

Statutory NPAT  1 58.44 57.29 2.0%

Operating cashflow 89.90 43.88 104.9%

Final dividend - cps 9.00 8.00 12.5%

Total dividend - cps 2 18.00 16.00 12.5%

Gearing Ratio 3 28.2% 18.7%

Funding Ratio 4 38.8% 28.5%

Funding Leverage 5            2.19            1.67 

Statutory results

Operating results

Notes:

1. Pre-tax SGARA adjustment benefit of $4.6m (FY18: increase $10.8m). Post-tax benefit $3.3m 
(FY18: $7.6m)

2. Total dividend is 25% franked (FY18: 100% franking)
3. Gearing ratio as represented by net debt / equity
4. Funding ratio as represented by net debt + receivables purchase facility / equity)
5. Funding Leverage as (Net debt + RPF)/Operating EBITDA


DATA INPUT

						ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		ACTUAL		BUDGET		BUDGET		BUDGET

						1H07		2H07		FY07		1H08		2H08		FY08		1H09		2H09		FY09		1H10		2H10		FY10		1H11		2H11		FY11		1H12		2H12		FY12		1H13		2H13		FY13		1H14		2H14		FY14		1H15		2H15		FY15		1H16		2H16		FY16		1H17		2H17		FY17		1H18		2H18		FY18		1H19		2H19		FY19		1H20		2H20		FY20

				STATUTORY

				Statutory EBIT		20,658		12,089		32,747		14,702		16,455		31,157		24,652		17,247		41,899		22,654		17,379		40,033		23,177		24,155		47,332		21,016		24,180		45,196		25,694		27,807		53,501		34,423		28,704		63,127		45,093		30,504		75,597		39,411		36,873		76,284		43,578		50,040		93,618		44,171		42,806		86,977		51,430		39,725		91,156		- 0		- 0		107,054

				Statutory EBITDA																																																												97,294		53,470		61,083		114,553		56,735		53,267		110,002		65,871		49,043		114,914						144,547

				Statutory NPAT		13,034		7,111		20,145		8,454		12,013		20,467		16,468		13,616		30,084		15,076		12,933		28,009		14,002		16,278		30,280		12,962		15,125		28,087		15,827		17,630		33,457		22,478		18,583		41,061		30,295		19,697		49,992		25,285		23,208		48,493		27,733		30,351		58,084		28,412		28,880		57,293		32,839		25,601		58,440		- 0		- 0		66,540

				Statutory NET ASSETS						104,960		112,775				189,088		196,660				211,247		227,516				245,202		259,291				275,681		285,621				295,058		305,115				315,547		331,095				341,923		363,951				373,333		388,883				404,336		433,400				537,894		566,359				586,004		617,144				634,423		- 0				679,776

				Statutory TOTAL ASSETS						198,870		223,921				279,870		321,340				353,874		406,091				420,072		449,411				460,543		487,534				490,708		502,915				506,784		530,863				536,545		591,759				612,927		735,249				749,113		810,453				862,749		909,567				954,415		1,029,360				1,080,700		- 0				1,321,401

				Statutory TAX RATE																										28.70%				25.38%		27.88%				27.43%		28.32%				29.57%		29.31%				29.28%		29.35%				29.46%		29.33%				29.63%		29.70%				29.77%		29.71%				27.77%		30.00%				28.72%		0.00%				28.35%

				Statutory ROE

Melissa Norman: NPAT / EQUITY						19.19%		13.80%				10.82%		14.48%				14.24%		12.61%				11.42%		10.39%				10.98%		10.24%				9.52%		10.14%				10.60%		12.11%				12.01%		13.43%				13.39%		11.57%				11.99%		11.75%				10.80%		11.76%				10.20%		10.43%				9.58%		0.00%				10.13%

				Statutory ROCE

Melissa Norman: EBIT / (AVERAGE NET DEBT + EQUITY)						20.84%		14.76%				13.46%		16.01%				15.96%		13.36%				12.32%		11.54%				13.00%		12.01%				12.00%		12.95%				13.99%		15.72%				15.89%		17.45%				17.48%		14.37%				15.11%		13.98%				14.65%		15.40%				13.38%		13.66%				12.08%		0.00%				12.43%

				Statutory ROA

Melissa Norman: EBIT / TOTAL AVERAGE ASSETS						16.47%		11.96%				11.13%		12.79%				11.84%		9.83%				9.53%		9.02%				10.28%		9.27%				9.21%		9.92%				10.56%		11.72%				11.77%		12.47%				12.33%		9.51%				10.18%		9.93%				10.85%		10.95%				9.57%		9.72%				8.96%		0.00%				8.91%

				Statutory ROIC

Melissa Norman: EBIT*(1-TAX RATE)/(AVERAGE NET DEBT + EQUITY)																														9.70%		8.61%				8.71%		9.31%				9.86%		11.19%				11.24%		12.33%				12.33%		10.16%				10.63%		9.86%				10.29%		10.83%				9.66%		9.58%				8.61%		0.00%				8.90%

				Statutory Basic EPS (cents)																																																						$   0.3405						$   0.3295						$   0.3728		$   0.1652		$   0.1670		$   0.3313		$   0.1863		$   0.1446		$   0.3301

				Statutory Diluted EPS (cents)																																																						$   0.3383						$   0.3278						$   0.3714		$   0.1646		$   0.1664		$   0.3301		$   0.1856		$   0.1440		$   0.3288

				OPERATING

				Operating EBIT		14,194		11,403		25,597		14,400		15,774		30,174		20,376		16,849		37,225		16,966		13,033		29,999		17,947		16,981		34,928		18,116		17,543		35,659		20,508		23,206		43,714		24,174		23,901		48,075		28,100		26,119		54,219		30,812		30,361		61,173		33,191		34,842		68,033		40,647		36,108		76,755		49,834		38,717		88,551		- 0		- 0		102,054

				Operating EBITDA						28,400						34,700						45,300						42,500						46,800						51,000						59,200						63,500						72,600						82,183		43,080		45,888		88,968		53,211		46,568		99,779		64,270		48,040		112,310						139,547

				Operating NPAT		8,509		6,631		15,140		8,243		11,536		19,779		13,475		13,337		26,812		11,095		9,890		20,985		10,341		11,256		21,597		10,932		10,479		21,411		12,197		14,409		26,606		15,304		15,220		30,524		18,400		16,627		35,027		19,266		18,649		37,915		20,462		21,730		42,192		25,946		24,367		50,313		31,722		24,895		56,617		- 0		- 0		63,040

				Operating SGARA		14,888		15,574		15,574		15,876		16,557		16,557		20,832		21,231		21,231		26,919		31,265		31,265		36,494		43,669		43,669		46,569		53,206		53,206		58,393				62,993		73,242				78,045		95,038				99,423		108,022				114,534		124,921				146,846		150,370				157,655		160,969				162,267		- 0				172,654

				Operating NET ASSETS						89,386		96,899				172,531		175,828				190,016		200,597				213,937		222,797				232,012		239,052				241,852		246,722				252,554		257,853				263,878		268,913				273,910		280,861				289,802		308,479				391,049		415,989				428,349		456,174				472,156		- 0				507,122

				Operating TOTAL ASSETS						183,296		208,045				263,313		300,508				332,643		379,172				388,807		412,917				416,874		440,965				437,502		444,522				443,791		457,621				458,500		496,721				513,504		627,227				634,579		685,532				715,903		759,197				796,760		868,391				918,433		- 0				1,148,747

				Operating TAX RATE																										28.23%				23.35%		27.48%				26.59%		27.80%				29.46%		28.97%				29.03%		28.92%				29.23%		29.11%				29.52%		29.59%				29.65%		29.68%				27.18%		30.00%				28.68%		0.00%				28.26%

				Operating ROE

Melissa Norman: NPAT / EQUITY						16.94%		15.35%				11.46%		14.22%				14.11%		12.18%				9.81%		9.08%				9.31%		9.28%				8.85%		9.19%				10.53%		11.52%				11.57%		12.50%				12.79%		12.78%				13.08%		12.68%				12.39%		13.16%				12.28%		12.86%				12.57%		0.00%				12.87%

				Operating ROCE

Melissa Norman: EBIT / (AVERAGE NET DEBT + EQUITY)						18.08%		15.58%				14.04%		15.33%				15.42%		12.44%				10.21%		9.84%				10.90%		10.65%				11.03%		11.65%				13.69%		14.69%				15.06%		15.86%				16.28%		15.05%				15.67%		14.11%				15.41%		15.93%				15.42%		16.09%				14.90%		0.00%				14.70%

				Operating ROA

Melissa Norman: EBIT / TOTAL AVERAGE ASSETS						13.96%		12.40%				11.46%		12.03%				11.19%		8.92%				7.72%		7.50%				8.38%		7.96%				8.15%		8.56%				9.85%		10.35%				10.49%		10.47%				10.56%		9.08%				9.64%		9.27%				10.08%		10.45%				10.15%		10.56%				10.33%		0.00%				9.87%

				Operating ROIC

Melissa Norman: EBIT*(1-TAX RATE)/(AVERAGE NET DEBT + EQUITY)																														8.35%		7.69%				8.10%		8.43%				9.66%		10.52%				10.69%		11.27%				11.52%		10.68%				11.04%		9.97%				10.84%		11.21%				11.23%		11.29%				10.63%		0.00%				10.55%





				DIVIDEND

				EFPOWA - Basic																																																																				171,977		172,926		172,926		176,249		177,058		177,058

				EFPOWA - Diluted																																																																				172,591		173,547		173,547		176,955		177,764		177,764

				DIVIDEND

				Interim Dividend - CPS (H1)						- 0						- 0						- 0						- 0		- 0				- 0		4.00				4.00		4.00				4.00		5.00				5.00		7.00				7.00		7.50				7.50		7.50				7.50		8.00				8.00		9.00				9.00						9.00

				Final Dividend - CPS (H2)						- 0						- 0						- 0						- 0				2.00		2.00				4.00		4.00				5.50		5.50				6.50		6.50				7.00		7.00				7.50		7.50				7.50		7.50				8.00		8.00				9.00		9.00						9.00

				Total Dividend - CPS						- 0						- 0						- 0						- 0						2.00						8.00						9.50						11.50						14.00						15.00						15.00						16.00						18.00						18.00

				CASHFLOW

				Operating Cashflow						9,400						9,000						24,000						28,500						41,500						50,400						49,700						50,600						42,700						50,224		24,020				51,364		40,572				43,876		79,650				89,899						93,193

				Investing Cashflow

Melissa Norman: ACTUAL - Investing Cashflow from Boardpack Cashflow Investing $

BUDGET = (-) Total CAPEX spend from CAPEX AND DEPN worksheet in Budget (Q13)																																																												(98,534)		(30,442)				(49,020)		(39,479)				(69,142)		(82,470)				(138,717)						(120,592)

				Financing Cashflow																																																												47,508		6,640				15,695		2,160				18,526		20,630				49,563						29,666

				Net increase / (decrease) in cash held

Melissa Norman: Working Capital Trend Analysis - total cash @ 31/12 less total cash @ 30/6 - balance through financing cashflow - should equal total borrowings less dividend		- 0		- 0		9,400		- 0		- 0		9,000		- 0		- 0		24,000		- 0		- 0		28,500		- 0		- 0		41,500		- 0		- 0		50,400		- 0		- 0		49,700		- 0		- 0		50,600		- 0		- 0		42,700		- 0		- 0		(802)		218		- 0		18,039		3,253		- 0		(6,740)		17,810		- 0		745		- 0		- 0		2,267

				DEBT & FUNDING

				Net Debt						52,176		68,722				32,593		51,336				70,077		91,159				89,547		93,238				87,454		87,551				75,412		72,375				58,075		57,035				52,674		60,914				65,714		134,163				135,370		149,783				66,826		73,650				109,563		122,464				178,666		- 0				230,241

				Receivables Purchase Facility (RPF)																																																														53,328				63,953		74,017				57,501		96,272				67,732						93,478

				Total Funding (Net Debt + RPF)		- 0		- 0		52,176		68,722		- 0		32,593		51,336		- 0		70,077		91,159		- 0		89,547		93,238		- 0		87,454		87,551		- 0		75,412		72,375		- 0		58,075		57,035		- 0		52,674		60,914		- 0		65,714		134,163		- 0		135,370		203,111		- 0		130,779		147,667		- 0		167,064		218,736		- 0		246,398		- 0		- 0		323,719

				Gearing Ratio				49.70%		49.70%		60.90%		17.20%		17.20%		26.10%		33.20%		33.20%		40.10%		36.50%		36.50%		36.00%		31.70%		31.70%		30.70%		25.60%		25.60%		23.70%		18.40%		18.40%		17.20%		15.40%		15.40%		16.70%		17.60%		17.60%		34.50%		33.50%		33.50%		34.60%		12.40%		12.40%		13.00%		18.70%		18.70%		19.80%		28.16%		28.16%				33.90%		33.90%

				Funding Ratio																																																						34.90%						44.60%		46.90%				24.30%		26.10%				28.50%		35.40%				38.84%						47.60%

				Funding Leverage																																																																								1.67		1.97				2.19

				SGARA

				Pre Tax AASB 141 SGARA Impact Increment / (Decrement)																																																														10,387		21,925		32,312		3,524		7,285		10,809		3,315		1,298		4,613						5,000

				Post Tax AASB 141 SGARA Impact Increment / (Decrement)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		7,271		15,347		22,618		2,467		5,099		7,566		2,321		909		3,229		- 0		- 0		3,500

				NON-RECURRING ITEMS

				Non Recurring Items (Post Tax @ 30%)																																																														- 0				6,727		- 0				588		(1,203)				1,406

				BIOLOGICAL ASSETS & INVENTORIES

				Biological Assets																				123,948		128,281		128,281		131,987		147,938		147,938		140,540		145,411		145,411		147,367		159,935		159,935		177,882		188,784		188,784		215,380		222,906		222,906		241,450		246,102		246,102		287,500		312,405		312,405		308,469		356,484		356,484		330,206		399,895		399,895						433,925

				Salmon Harvest Tonnage																																																18,908						23,860						25,411						25,432						30,883						33,036						33,354

				Average Fish Size																																						4.20		4.00		4.00		4.00		4.00		4.00		4.30				4.24		4.10				3.70		3.80				3.91		5.10				4.45		4.70				4.39

Melissa Norman: per Lance's Jul Fcast
		

Melissa Norman: ACTUAL - Investing Cashflow from Boardpack Cashflow Investing $

BUDGET = (-) Total CAPEX spend from CAPEX AND DEPN worksheet in Budget (Q13)		

Melissa Norman: NPAT / EQUITY		

Melissa Norman: EBIT / (AVERAGE NET DEBT + EQUITY)		

Melissa Norman: Working Capital Trend Analysis - total cash @ 31/12 less total cash @ 30/6 - balance through financing cashflow - should equal total borrowings less dividend		

Melissa Norman: NPAT / EQUITY		

Melissa Norman: EBIT / TOTAL AVERAGE ASSETS		

Melissa Norman: EBIT / (AVERAGE NET DEBT + EQUITY)		

Melissa Norman: EBIT*(1-TAX RATE)/(AVERAGE NET DEBT + EQUITY)		

Melissa Norman: EBIT / TOTAL AVERAGE ASSETS		

Melissa Norman: EBIT*(1-TAX RATE)/(AVERAGE NET DEBT + EQUITY)																																																																																				4.60

				Inventories																		48,300						40,000						48,300						60,200						50,200						53,400		58,285		60,200		60,200		57,810		55,200		55,200		46,928		57,200		57,200		84,551		66,100		66,100		89,486		49,939		49,939

				REVENUE

				Revenue																																																						309,790						430,924		219,340		231,113		450,453		261,180		223,355		484,535		325,995		234,794		560,789						641,516

				Domestic Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		295,730		- 0		- 0		412,140		198,610		201,972		400,582		201,110		197,306		398,416		241,310		212,387		462,841		- 0		- 0		568,458

				Export Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		8,370		- 0		- 0		13,046		18,080		26,055		44,135		56,330		19,186		75,516		81,580		6,922		88,502		- 0		- 0		7,925

				Total Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		304,100		- 0		- 0		425,186		216,690		228,027		444,717		257,440		216,492		473,932		322,890		219,309		551,343		- 0		- 0		576,383

				EBITDA

				Operating EBITDA - Salmon		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		79,440		39,895		43,381		83,276		49,720		43,578		93,298		61,279		45,561		106,840		- 0		- 0		121,339

				Operating EBITDA - Prawns		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,770		- 0		- 0		12,998

				Operating EBITDA - Seafood																																																																- 0						6,481		6,481				2,700		2,700						5,211

				Total EBITDA		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		79,440		39,895		43,381		83,276		49,720		50,059		99,779		61,279		48,260		112,310		- 0		- 0		139,548

				Check Operating EBITDA Allocations		- 0		- 0		(28,400)		- 0		- 0		(34,700)		- 0		- 0		(45,300)		- 0		- 0		(42,500)		- 0		- 0		(46,800)		- 0		- 0		(51,000)		- 0		- 0		(59,200)		- 0		- 0		(63,500)		- 0		- 0		(72,600)		- 0		- 0		(2,743)		(3,185)		(2,507)		(5,692)		(3,491)		3,491		- 0		(2,991)		221		(0)		- 0		- 0		1

				SEAFOOD

				Domestic Seafood Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		65,216		39,550		30,093		69,643		41,432		34,077		75,509		36,047		28,705		64,752		- 0		- 0		- 0

				Wholesale Domestic Seafood Operating Revenue																																																												24,863		13,040		12,758		25,798		14,340		12,637		26,977		15,212		10,555		25,767

				Retail Domestic Seafood Operating Revenue																																																												40,353		26,510		17,335		43,845		27,092		21,440		48,532		20,835		18,150		38,985

				Export Seafood Operating Revenue																																																												836		1,540		1,676		3,216		1,025		1,933		2,958		1,397		2,018		3,415

				Total Seafood Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		66,052		41,090		31,769		72,859		42,457		36,010		78,467		37,444		30,723		68,167		- 0		- 0		- 0

				SALMON

				DOMESTIC SALMON

				Domestic Salmon Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		295,730		- 0		- 0		346,924		159,060		171,879		330,939		159,678		163,229		322,907		205,263		183,682		388,945		- 0		- 0		516,017

				Domestic Salmon Average Price ($/Hog kg equivalent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   13.29		$   - 0		$   - 0		$   13.34		$   15.13		$   14.70		$   14.90		$   13.60		$   13.10		$   13.34		$   14.71		$   14.23		$   14.48		$   - 0		$   - 0		$   15.92

				Domestic Salmon Sales Volume in HOG Tonnes																																																19,265		10,493		11,765		22,258		13,946		12,059		26,005		10,516		11,693		22,209		11,741		12,457		24,198		13,951		12,909		26,860		- 0		- 0		32,413

				Domestic Salmon Sales EBITDA																																																												76,966		35,752		39,559		75,311		42,316		40,846		83,162		49,208		46,755		95,963						119,301

				Domestic Salmon Sales EBITDA per Kilo		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2.96		$   3.40		$   3.38		$   3.39		$   3.60		$   3.28		$   3.44		$   3.53		$   3.62		$   3.57		$   - 0		$   - 0		$   3.68

				DOMESTIC SALMON - WHOLESALE

				Wholesale Domestic Salmon Operating Revenue																																																						79,080						96,740		68,520		75,552		144,072		80,040		72,965		153,005		87,267		67,122		154,389						164,268

				Wholesale Domestic Salmon Average Price ($/Hog kg equivalent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   12.31		$   - 0		$   - 0		$   12.61		$   15.29		$   14.56		$   14.90		$   14.50		$   15.41		$   14.92		$   15.99		$   16.46		$   16.20		$   - 0		$   - 0		$   16.35

				Wholesale Domestic Salmon Sales Volume in HOG Tonnes																																																						6,426						7,674		4,480		5,189		9,669		5,520		4,734		10,254		5,456		4,077		9,533						10,046

				DOMESTIC SALMON - RETAIL

				Retail Domestic Salmon Operating Revenue																																																						216,650						250,184		90,540		96,327		186,867		79,638		90,264		169,902		117,996		116,560		234,556

Melissa Norman: balancing item						351,749

				Retail Domestic Salmon Average Price ($/Hog kg equivalent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   13.68		$   - 0		$   - 0		$   13.65		$   15.00		$   14.81		$   14.90		$   12.80		$   11.69		$   12.18		$   13.89		$   13.20		$   13.54		$   - 0		$   - 0		$   15.73

				Retail Domestic Salmon Sales Volume in HOG Tonnes																																																						15,832						18,330		6,036		6,505		12,541		6,221		7,723		13,944		8,495		8,832		17,327						22,367

				EXPORT SALMON

				Export Salmon Operating Revenue																																																						8,370						12,210		16,540		24,379		40,919		55,305		17,253		72,558		80,183		4,904		85,087						7,925

				Export Salmon Average Price ($/Hog kg equivalent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   9.45		$   - 0		$   - 0		$   10.42		$   13.29		$   11.99		$   12.48		$   10.70		$   12.90		$   11.16		$   12.10		$   13.29		$   12.16		$   - 0		$   - 0		$   14.00

				Export Salmon Sales Volume in HOG Tonnes																																																3		488		398		886		452		720		1,172		1,245		2,033		3,278		5,167		1,337		6,504		6,627		369		6,996						566

				Export Salmon Sales EBITDA																																																												2,474		4,143		3,822		7,965		7,404		2,732		10,136		12,071		(1,195)		10,876						2,038

				Export Salmon Sales EBITDA per Kilo		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2.11		$   3.33		$   1.88		$   2.43		$   1.43		$   2.04		$   1.56		$   1.82		-$   3.24		$   1.55		$   - 0		$   - 0		$   3.60

				TOTAL SALMON

				Total Salmon Operating Revenue		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		304,100		- 0		- 0		359,134		175,600		196,258		371,858		214,983		180,482		395,465		285,446		188,586		474,032		- 0		- 0		523,942

				Total Salmon Average Price ($/Hog kg equivalent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   13.14		$   - 0		$   - 0		$   13.21		$   14.93		$   14.30		$   14.59		$   12.71		$   13.08		$   12.88		$   13.87		$   14.20		$   14.00		$   - 0		$   - 0		$   15.89

				Total Salmon Sales Volume in HOG Tonnes		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		19,268		10,981		12,163		23,144		14,398		12,779		27,177		11,761		13,726		25,487		16,908		13,794		30,702		20,578		13,278		33,856		- 0		- 0		32,979

				Total Salmon Sales EBITDA		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		79,440		39,895		43,381		83,276		49,720		43,578		93,298		61,279		45,561		106,840		- 0		- 0		121,339

				Total Salmon Sales EBITDA per Kilo		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2.92		$   3.39		$   3.16		$   3.27		$   2.94		$   3.16		$   3.04		$   2.98		$   3.43		$   3.16		$   - 0		$   - 0		$   3.68

				PRAWNS

				DOMESTIC PRAWN

				Domestic Prawn Operating Revenue																																																																										- 0		- 0		9,144		- 0		- 0		52,441

				Domestic Prawn Average Price ($/kg equivalent)																																																																										$   - 0		$   - 0		$   20.20		$   - 0		$   - 0		$   21.49

				Domestic Prawn Sales Volume in Tonnes																																																																										- 0		- 0		453		- 0		- 0		2,440

				Domestic Prawn Sales EBITDA																																																																														2,770						12,998

				Domestic Prawn Sales EBITDA per Kilo																																																																										$   - 0		$   - 0		$   6.12		$   - 0		$   - 0		$   5.33

				DOMESTIC PRAWN - WHOLESALE

				Wholesale Domestic Prawn Operating Revenue																																																																														5,345						19,610

				Wholesale Domestic Prawn Average Price ($/kg equivalent)																																																																										$   - 0		$   - 0		$   18.23		$   - 0		$   - 0		$   19.13

				Wholesale Domestic Prawn Sales Volume in Tonnes																																																																														293						1,025

				DOMESTIC PRAWN - RETAIL

				Retail Domestic Prawn Operating Revenue																																																																														3,799						32,831

				Retail Domestic Prawn Average Price ($/kg equivalent)																																																																										$   - 0		$   - 0		$   23.83		$   - 0		$   - 0		$   23.20

				Retail Domestic Prawn Sales Volume in Tonnes																																																																														159						1,415

				EXPORT PRAWN

				Export Prawn Operating Revenue																																																																														- 0						- 0

				Export Prawn Average Price ($/kg equivalent)																																																																										$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Export Prawn Sales Volume in Tonnes																																																																														- 0						- 0

				Export Prawn Sales EBITDA																																																																														- 0						- 0

				Export Prawn Sales EBITDA per Kilo																																																																														$   - 0						$   - 0

				TOTAL PRAWN

				Total Prawn Operating Revenue																																																																										- 0		- 0		9,144		- 0		- 0		52,441

				Total Prawn Average Price ($/kg equivalent)																																																																										$   - 0		$   - 0		$   20.20		$   - 0		$   - 0		$   21.49

				Total Prawn Sales Volume in Tonnes																																																																										- 0		- 0		453		- 0		- 0		2,440

				Total Prawn Sales EBITDA																																																																										- 0		- 0		2,770		- 0		- 0		12,998

				Total Prawn Sales EBITDA per Kilo																																																																										$   - 0		$   - 0		$   6.12		$   - 0		$   - 0		$   5.33



















































































Operational Waterfall

		FY18 Operational NPAT v FY19 Operational NPAT



																								Waterfall chart data saved in Boardpack folder



		$'000 Chart Data Summary

				Start & End		Values		Base		Up 		Down		Labels		Y Axis

		Operational NPAT FY18		50,313		50,313								50,313		50,313

		Total Sales				79,933		50,313		79,933		- 0		79,933		130,246

		Direct Selling Costs				(2,634)		127,612		- 0		2,634		(2,634)		114,851

		Logistics & Storage Costs				(3,382)		124,230		- 0		3,382		(3,382)		111,469

		Materials & Packaging				(50,720)		73,511		- 0		50,720		(50,720)		60,750

		Processing Costs				(4,899)		68,612		- 0		4,899		(4,899)		55,851

		Corporate Costs				(5,769)		62,843		- 0		5,769		(5,769)		50,082

		Depreciation				(733)		62,110		- 0		733		(733)		49,348

		Finance				(1,504)		60,605		- 0		1,504		(1,504)		47,844

		Tax				(3,988)		56,617		- 0		3,988		(3,988)		43,856

		Operational NPAT FY19		56,617										56,617		56,617

								-   0.00



		Data Detail for Charts

												Per KG Values

				FY18		FY19		Variance		P&L Movement		Per KG FY18		Per KG FY19		Per KG Variance		P&L Movement

		Sales Domestic		251,122		303,137		52,016

		HOG KG's		16,415,929		18,491,934		2,076,005

		Sales Export		75,516		88,502		12,985

		HOG KG's		6,504,145		6,996,159		492,014

		Sales DeCosti Seafoods		190,087		205,019		14,932

				- 0		- 0		- 0

		Salmon HOG KG's		30,701,917		33,855,331		3,153,414

		Other		- 0		- 0		- 0

		Total Sales Volume		30,701,917		33,855,331		3,153,414

		Total Sales Value		516,725		596,658		79,933		79,933		16.83		17.62		0.79		0.79		Total Sales



		Export Agency Commision		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Direct Selling Costs

		Retail Costs		19,765		23,756		3,991		(3,991)		0.64		0.70		0.06		(0.06)		Direct Selling Costs

		Domestic Rebate		14,116		12,758		(1,357)		1,357		0.46		0.38		(0.08)		0.08		Direct Selling Costs

		Domestic Freight		19,695		20,494		798		(798)		0.64		0.61		(0.04)		0.04		Logistics & Storage Costs

		Export Freight		10,422		11,893		1,471		(1,471)		0.34		0.35		0.01		(0.01)		Logistics & Storage Costs

		Storage & Distribution		9,942		11,054		1,112		(1,112)		0.32		0.33		0.00		(0.00)		Logistics & Storage Costs

		Materials		172,676		222,225		49,550		(49,550)		5.62		6.56		0.94		(0.94)		Materials & Packaging

		DeCosti Seafoods		65,711		66,112		401		(401)		2.14		1.95		(0.19)		0.19		Materials & Packaging

		Superior Gold		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Materials & Packaging

		Packaging		9,291		10,060		769		(769)		0.30		0.30		(0.01)		0.01		Materials & Packaging

		Processing Labour		39,374		43,677		4,304		(4,304)		1.28		1.29		0.01		(0.01)		Processing Costs

		Processing Overhead		25,248		25,813		564		(564)		0.82		0.76		(0.06)		0.06		Processing Costs

		Third Party Processing		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Processing Costs

		VDA Feed Margin & Other		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Processing Costs

		Yield Variance		(2,002)		(1,972)		31		(31)		(0.07)		(0.06)		0.01		(0.01)		Processing Costs



		Contribution Margin		132,488		150,788		18,299



		Administration Labour		15,091		13,362		(1,729)		1,729		0.49		0.39		(0.10)		0.10		Corporate Costs

		Administration Overheads		7,921		11,627		3,706		(3,706)		0.26		0.34		0.09		(0.09)		Corporate Costs

		Quality, OH&S & Risk Overheads		970		1,051		81		(81)		0.03		0.03		(0.00)		0.00		Corporate Costs

		Marketing Labour		7,205		8,623		1,419		(1,419)		0.23		0.25		0.02		(0.02)		Corporate Costs

		Marketing Overheads		7,302		9,939		2,637		(2,637)		0.24		0.29		0.06		(0.06)		Corporate Costs

		Other Expense/ (Income)		(5,780)		(6,124)		(344)		344		(0.19)		(0.18)		0.01		(0.01)		Corporate Costs



		EBITDA		99,779		112,310		12,530

		Depreciation		23,025		23,758		733		(733)		0.75		0.70		(0.05)		0.05		Depreciation

		EBIT		76,755		88,551		11,797

		Finance		7,662		9,166		1,504		(1,504)		0.25		0.27		0.02		(0.02)		Finance

		PROFIT BEFORE TAX		69,093		79,386		10,293

		Operational Tax		18,780		22,769		3,988		(3,988)		0.61		0.67		0.06		(0.06)		Tax

		OPERATIONAL PROFIT AFTER TAX		50,313		56,617		6,304				1.64		1.67		0.03

		SGARA		(10,809)		(4,613)		6,196		(6,196)		(0.35)		(0.14)		0.22		(0.22)		SGARA

		Contingent Consideration		588		- 0		(588)		588		0.02		- 0		(0.02)		0.02		Contingent Consideration

		Prawn Acquisition Costs		- 0		2,009		2,009		(2,009)		- 0		0.06		0.06		(0.06)		Prawn Acquisition Costs

		Statutory Income Tax		3,243		781		(2,461)		2,461		0.11		0.02		(0.08)		0.08		Tax

		STATUTORY PROFIT AFTER TAX		57,291		58,440		1,149				1.87		1.73		(0.14)







FY18 Operational NPAT v FY19 Operational NPAT	 50,313 	Operational NPAT FY18	Total Sales	Direct Selling Costs	Logistics 	&	 Storage Costs	Materials 	&	 Packaging	Processing Costs	Corporate Costs	Depreciation	Finance	Tax	Operational NPAT FY19	50312.730583800003	56616.994845000008	Base	Operational NPAT FY18	Total Sales	Direct Selling Costs	Logistics 	&	 Storage Costs	Materials 	&	 Packaging	Processing Costs	Corporate Costs	Depreciation	Finance	Tax	Operational NPAT FY19	50312.730583800003	127611.80711379999	124230.2811138	73510.771553799947	68612.121253799953	62842.84068379995	62109.604899799961	60605.266899799964	56616.994844999965	Up 	Operational NPAT FY18	Total Sales	Direct Selling Costs	Logistics 	&	 Storage Costs	Materials 	&	 Packaging	Processing Costs	Corporate Costs	Depreciation	Finance	Tax	Operational NPAT FY19	79932.975529999996	0	0	0	0	0	0	0	0	Down	Operational NPAT FY18	Total Sales	Direct Selling Costs	Logistics 	&	 Storage Costs	Materials 	&	 Packaging	Processing Costs	Corporate Costs	Depreciation	Finance	Tax	Operational NPAT FY19	0	2633.8990000000013	3381.5259999999998	50719.50956000005	4898.6503000000002	5769.2805699999999	733.23578399999315	1504.3379999999988	3988.2720547999998	Y Axis	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
50312.730583800003	79932.975529999996	-2633.8990000000013	-3381.5259999999998	-50719.50956000005	-4898.6503000000002	-5769.2805699999999	-733.23578399999315	-1504.3	379999999988	-3988.2720547999998	56616.994845000008	50312.730583800003	130245.7061138	114850.62640241999	111469.10040241999	60749.590842419944	55850.94054241995	50081.659972419948	49348.424188419958	47844.086188419962	43855.814133619962	56616.994845000008	 50,313 	 79,933 	 (2,634)	 (3,382)	 (50,720)	 (4,899)	 (5,769)	 (733)	 (1,504)	 (3,988)	 56,617 	

Financial Perf.





				Financial Performance (A$m)		FY19		FY18		Change 								Financial Performance (A$m)		1H19		1H18		Change 						Financial Performance (A$m)		2H19		2H18		Change 

				Revenue 		560.79		484.54		15.7%		0.16						Revenue 		326.00		261.18		24.8%		0.25				Revenue 		234.79		223.36		5.1%		0.05

				Operating results														Operating results												Operating results

				Operating EBITDA  		112.31		99.78		12.6%		0.13						Operating EBITDA  		64.27		53.21		20.8%		0.21				Operating EBITDA  		48.04		46.57		3.2%		0.03

				Operating EBIT		88.55		76.76		15.4%		0.15						Operating EBIT		49.83		40.65		22.6%		0.23				Operating EBIT		38.72		36.11		7.2%		0.07

				Operating NPAT 		56.62		50.31		12.5%		0.13						Operating NPAT 		31.72		25.95		22.3%		0.22				Operating NPAT 		24.90		24.37		2.2%		0.02

				Statutory results														Statutory results												Statutory results

				AASB 141 SGARA Impact 1		4.61		10.81		(57.3%)		-0.57						AASB 141 SGARA Impact 1		3.32		3.52		(5.9%)		-0.06				AASB 141 SGARA Impact 1		1.30		7.28		(82.2%)		-0.82

				Statutory EBITDA  1		114.91		110.00		4.5%		0.04						Statutory EBITDA  1		65.87		56.74		16.1%		0.16				Statutory EBITDA  1		49.04		53.27		(7.9%)		-0.08

				Statutory EBIT 1		91.16		86.98		4.8%		0.05						Statutory EBIT		51.43		44.17		16.4%		0.16				Statutory EBIT		39.73		42.81		(7.2%)		-0.07

				Statutory NPAT  1		58.44		57.29		2.0%		0.02						Statutory NPAT  1		32.84		28.41		15.6%		0.16				Statutory NPAT  1		25.60		28.88		(11.4%)		-0.11



				Operating cashflow		89.90		43.88		104.9%		1.05						Operating cashflow		79.65		40.57		96.3%		0.96				Operating cashflow		10.25		3.30		210.2%		2.10

				Final dividend - cps		9.00		8.00		12.5%		0.13

				Total dividend - cps 2		18.00		16.00		12.5%		0.13						Total dividend - cps 		9.00		8.00		12.5%		0.13				Total dividend - cps 		9.00		8.00		12.5%		0.13

				Gearing Ratio 3		28.2%		18.7%										Gearing Ratio 2		19.8%		13.0%								Gearing Ratio 2		28.2%		18.7%

				Funding Ratio 4		38.8%		28.5%										Funding Ratio 3		35.4%		26.1%								Funding Ratio 3		38.8%		28.5%

				Funding Leverage 5		2.19		1.67										Funding Leverage 4		1.97		- 0								Funding Leverage 4		2.19		1.67

















				Profit Reconciliation		FY19		FY18		Change 

				Operating NPAT 		56.62		50.31		12.5%		0.13

				Add AASB 141 SGARA Increment / (Decrement)		3.23		7.57		(57.3%)		-0.57

				Less Non Recurring Items		1.41		0.59		(139.2%)		-1.39

				Statutory NPAT		58.44		57.29		2.0%		0.02



						-0.00		-0.00



				Operating Revenue (A$m)		FY19		FY18		Change 

				Domestic 		462.84		398.42		16.2%		0.16

				Export		88.50		75.52		17.2%		0.17

				Total Revenue		551.34		473.93		16.3%		0.16



				Domestic  Revenue (A$m)		FY19		FY18		Change 

				Salmon		388.95		322.91		20.5%		0.20

				Prawns		9.14		0.00		0.0%		0.00

				Seafood		64.75		75.51		(14.2%)		-0.14

				Total Domestic Revenue		462.84		398.42		16.2%		0.16



				Export Revenue (A$m)		FY19		FY18		Change 

				Salmon		85.09		72.56		17.3%		0.17

				Prawns		0.00		0.00		0.0%		0.00

				Seafood		3.42		2.96		15.4%		0.15

				Total Export Revenue		88.50		75.52		17.2%		0.17



				Operating EBITDA 		FY19		FY18		Change 

				Salmon		106.84		93.30		14.5%		0.15

				Prawns		2.77		0.00		0.0%		0.00

				Seafood		2.70		6.48		(58.3%)		-0.58

				Total Operating EBITDA		112.31		99.78		12.6%		0.13

				

						0.00		0.00







Salmon Financial Tables



				Domestic Salmon Market		FY19		FY18		Change 

				Salmon Volume 
(Hog equiv tonnes)		26,860		24,198		11.0%		0.11

				Salmon Average Price  ($/Hog kg equivalent)		$   14.48		$   13.34		8.5%		0.09

				Salmon Revenue ($m) 		388.95		322.91		20.5%		0.20

				EBITDA		95.96		83.16		15.4%		0.15

				EBITDA
($/kg)		$   3.57		$   3.44		4.0%		0.04



				Domestic Salmon Retail Market		FY19		FY18		Change 

				Salmon Volume 
(Hog equiv tonnes)		17,327		13,944		24.3%		0.24

				Salmon Average Price  ($/Hog kg equivalent)		$   13.54		$   12.18		11.1%		0.11

				Salmon Revenue ($m) 		234.56		169.90		38.1%		0.38



				Domestic Salmon Wholesale Market		FY19		FY18		Change 

				Salmon Volume 
(Hog equiv tonnes)		9,533		10,254		(7.0%)		-0.07

				Salmon Average Price ($/Hog kg equivalent)		$   16.20		$   14.92		8.5%		0.09

				Salmon Revenue ($m) 		154.39		153.01		0.9%		0.01



				Export Salmon Market		FY19		FY18		Change 

				Salmon Volume 
(Hog equiv tonnes)		6,996		6,504		7.6%		0.08

				Salmon Average Price ($/Hog kg equivalent)		$   12.16		$   11.16		9.0%		0.09

				Salmon Revenue ($m) 		85.09		72.56		17.3%		0.17

				EBITDA		10.88		10.14		7.3%		0.07

				EBITDA
($/kg)		$   1.55		$   1.56		(0.2%)		-0.00



				Total Salmon Sales (A$m)		FY19		FY18		Change 

				Salmon Volume 
(Hog equiv tonnes)		33,856		30,702		10.3%		0.10

				Salmon Average Price ($/Hog kg equivalent)		$   14.00		$   12.88		8.7%		0.09

				Salmon Revenue ($m) 		474.03		395.47		19.9%		0.20

				EBITDA		106.84		93.30		14.5%		0.15

				EBITDA
($/kg)		$   3.16		$   3.04		3.8%		0.04





























































































Prawn Financial Tables



				Domestic Prawn Market		FY19		FY18		Change 

				Prawn Volume 
(tonnes)		453		-0		0.0%		0.00

				Prawn Average Price  ($/kg)		$   20.20		$   - 0		0.0%		0.00

				Prawn Revenue ($m) 		9.14		-0		0.0%		0.00

				EBITDA		2,770		-0		0.0%		0.00

				EBITDA
($/kg)		$   6.12		$   - 0		0.0%		0.00



				Domestic Prawn Retail Market		FY19		FY18		Change 

				Prawn Volume 
(tonnes)		159		-0		0.0%		0.00

				Prawn Average Price  ($/kg)		$   23.83		$   - 0		0.0%		0.00

				Prawn Revenue ($m) 		3.80		-0		0.0%		0.00



				Domestic Prawn Wholesale Market		FY19		FY18		Change 

				Prawn Volume 
(tonnes)		293		-0		0.0%		0.00

				Prawn Average Price  ($/kg)		$   18.23		$   - 0		0.0%		0.00

				Prawn Revenue ($m) 		5.35		-0		0.0%		0.00



				Export Prawn Market		FY19		FY18		Change 

				Prawn Volume 
(tonnes)		-0		-0		0.0%		0.00

				Prawn Average Price  ($/kg)		$   - 0		$   - 0		0.0%		0.00

				Prawn Revenue ($m) 		-0		-0		0.0%		0.00

				EBITDA		-0		-0		0.0%		0.00

				EBITDA
($/kg)		$   - 0		$   - 0		0.0%		0.00



				Total Prawn Sales ($A$m)		FY19		FY18		Change 

				Prawn Volume 
(tonnes)		453		-0		0.0%		0.00

				Prawn Average Price  ($/kg)		$   20.20		$   - 0		0.0%		0.00

				Prawn Revenue ($m) 		9.14		-0		0.0%		0.00

				EBITDA		2,770		-0		0.0%		0.00

				EBITDA
($/kg)		$   6.12		$   - 0		0.0%		0.00









































































































Operational EBITDA 

		Operating  EBITDA



		A$m		FY15		FY16		FY17		FY18		FY19

				72.6		82.2		89.0		99.8		112.3



















































































FY15	FY16	FY17	FY18	FY19	72.599999999999994	82.183000000000007	88.968000000000004	99.778999999999996	112.30956992999999	







Operational NPAT

		Operating NPAT



		A$m		FY15		FY16		FY17		FY18		FY19

				35.0		37.9		42.2		50.3		56.6





















FY15	FY16	FY17	FY18	FY19	35.027000000000001	37.914999999999999	42.192034981085015	50.312730583800011	56.616994745	







OCF

		Operating Cash Flow



		A$m		FY15		FY16		FY17		FY18		FY19

				42.7		50.2		51.4		43.9		89.9

































FY15	FY16	FY17	FY18	FY19	42.7	50.22	3999999999997	51.363999999999997	43.875999999999998	89.899000000000001	







Revenue

		Revenue



		A$m		FY15		FY16		FY17		FY18		FY19

				309.8		430.9		450.5		484.5		560.8

































FY15	FY16	FY17	FY18	FY19	309.79000000000002	430.92399999999998	450.45299999999997	484.53500000000003	560.78885300000002	







Salmon Harvest Volume

		Salmon Harvest Volume



		HOG Tonnes		FY15		FY16		FY17		FY18		FY19

				23,860		25,411		25,432		30,883		33,036

















FY15	FY16	FY17	FY18	FY19	23860	25411	25432	30883	33036	







Salmon Sales Volume

		Salmon Sales Volume



		HOG Tonnes		FY15		FY16		FY17		FY18		FY19

				23,144		27,177		25,487		30,702		33,856

















FY15	FY16	FY17	FY18	FY19	23144	27177	25487	30701.847000000002	33856	







Biological Assets

		Biological Assets



		A$m		FY15		FY16		FY17		FY18		FY19

				222.9		246.1		312.4		356.5		399.9

















FY15	FY16	FY17	FY18	FY19	222.90600000000001	246.102	312.40499999999997	356.48399999999998	399.89460600000001	







Salmon Avg Fish Size

		Average Fish Size



		HOG Kg		FY15		FY16		FY17		FY18		FY19

				4.2		3.7		3.9		4.5		4.4

















FY15	FY16	FY17	FY18	FY19	4.24	3.7	3.91	4.45	4.3899999999999997	







Funding

		Funding Ratio



		%		FY15		FY16		FY17		FY18		FY19

				34.9%		44.6%		24.3%		28.5%		38.8%



























FY15	FY16	FY17	FY18	FY19	0.34899999999999998	0.44600000000000	001	0.24299999999999999	0.28499999999999998	0.38840000000000002	







Gearing

		Gearing Ratio

Melissa Norman:  (net Debt/Equity)



		%		FY15		FY16		FY17		FY18		FY19

				17.6%		33.5%		12.4%		18.7%		28.2%







































FY15	FY16	FY17	FY18	FY19	0.17599999999999999	0.33500000000000	002	0.124	0.187	0.28160000000000002	







Fish Cost per Kg

				Fish Cost Per Kg

				Year Class		2011		2012		2013		2014		2015		2016		2017		2018

						FY13		FY14		FY15		FY16		FY17		FY18		FY19		BUDGET FY20

				Smolt		0.63		0.73		0.74		0.86		0.82		0.70		0.99		1.30

				Feed		2.94		3.01		3.24		3.50		3.52		3.68		3.55		3.43

				Labour		0.55		0.67		0.67		0.66		0.74		0.85		1.01		1.08

				O'Head		0.59		0.67		0.68		0.67		0.79		0.81		1.88		1.87

				Dep'n		0.40		0.42		0.43		0.49		0.47		0.47		0.48		0.62

				ROU Depn & Int																0.10

						5.11		5.50		5.76		6.18		6.34		6.51		7.91		8.40

						FY13		FY14		FY15		FY16		FY17		FY18		FY19		BUDGET FY20

				Smolt		0.63		0.73		0.74		0.86		0.82		0.70		0.99		1.30

				Feed		2.94		3.01		3.24		3.50		3.52		3.68		3.55		3.43

				Labour		0.55		0.67		0.67		0.66		0.74		0.85		1.01		1.08

				Overhead & Depreciation		0.99		1.09		1.11		1.16		1.26		1.28		2.36		2.59

						5.11		5.50		5.76		6.18		6.34		6.51		7.91		8.40

				Capitalised Adjustment



				Smolt														-0.13		-0.15

				Feed														-0.45		-0.41

				Labour														-0.13		-0.13

				Overhead & Depreciation														-0.30		-0.31

																		-1.00		-1.00

				Post Cap Adjustment



				Smolt												0.70		0.86		1.15

				Feed												3.68		3.10		3.02

				Labour												0.85		0.88		0.95

				Overhead & Depreciation												1.28		2.06		2.28

																6.51		6.91		7.40



Fish Cost Per Kg



Smolt	

FY18	FY19	0.7	0.8648419721871049	Feed	

FY18	FY19	3.68	3.1012010113780022	Labour	

FY18	FY19	0.85	0.88231352718078382	Overhead 	&	 Depreciation	

FY18	FY19	1.2799999999999998	2.0616434892541085	

FY18	FY19	6.51	6.9099999999999993	Financial Year





Cost/Kg











Operational ROA

		Operational ROA

Melissa Norman: (EBIT/Total Assets)



		%		FY15		FY16		FY17		FY18		FY19

				10.6%		9.6%		10.1%		10.1%		10.3%





































FY15	FY16	FY17	FY18	FY19	0.10558632454664424	9.639934507760263E-2	0.10075383952739783	0.10148260803429651	0.10325528911906215	







Operational ROIC

		Operational ROIC

Melissa Norman: ROIC - EBIT*(1-TAX RATE)/(AVERAGE NET DEBT + EQUITY)



				FY15		FY16		FY17		FY18		FY19

				11.5%		11.0%		10.8%		11.2%		10.6%



































FY15	FY16	FY17	FY18	FY19	0.11518494534531291	0.1104457804165659	0.1084061601968699	0.11225654118150449	0.10625352268253414	







Dividend

		Dividend



		cps				FY15		FY16		FY17		FY18		FY19

				1H		7.0		7.5		7.5		8.0		9.0

				2H		7.0		7.5		7.5		8.0		9.0

				Total		14.0		15.0		15.0		16.0		18.0







1H	







FY15	FY16	FY17	FY18	7	7.5	7.5	8	2H	













FY15	FY16	FY17	FY18	7	7.5	7.5	8	Total	

FY15	FY16	FY17	FY18	14	15	15	16	







1H	FY15	FY16	FY17	FY18	7	7.5	7.5	8	2H	FY15	FY16	FY17	FY18	7	7.5	7.5	8	Total	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

FY15	FY16	FY17	FY18	14	15	15	16	14.0	15.0	15.0	16.0	





Inventory

		Inventories



		A$m		FY15		FY16		FY17		FY18		FY19

				60.2		55.2		57.2		66.1		49.9







FY15	FY16	FY17	FY18	FY19	60.2	55.2	57.2	66.099999999999994	49.939055999999994	







FY - Wholesale HOG Pricing

		Domestic Wholesale Fresh HOG Pricing Average

				VOLUME																REVENUE																$/KG

						FY14		FY15		FY16		FY17		FY18		FY19						FY14		FY15		FY16		FY17		FY18		FY19						FY14		FY15		FY16		FY17		FY18		FY19

				Jul		298,189		271,460		517,738		593,129		639,358		639,537				Jul		$3,617,829		$3,576,045		$5,786,198		$   8,792,697		$   9,501,413		$   10,098,654				Jul		$   12.13		$   13.17		$   11.18		$   14.82		$   14.86		$   15.79

				Aug		296,675		330,548		496,531		756,237		653,630		733,673				Aug		$3,683,552		$4,348,241		$5,565,188		$   11,231,891		$   9,732,110		$   11,497,105				Aug		$   12.42		$   13.15		$   11.21		$   14.85		$   14.89		$   15.67

				Sep		184,542		339,125		444,269		467,547		630,244		668,079				Sep		$2,396,143		$4,445,656		$4,982,376		$   6,979,513		$   9,343,829		$   10,605,502				Sep		$   12.98		$   13.11		$   11.21		$   14.93		$   14.83		$   15.87

				Oct		169,376		351,221		543,199		515,523		673,521		757,652				Oct		$2,259,896		$4,601,266		$6,120,565		$   7,672,196		$   9,975,979		$   12,041,647				Oct		$   13.34		$   13.10		$   11.27		$   14.88		$   14.81		$   15.89

				Nov		188,615		345,519		560,881		504,162		688,158		669,111				Nov		$2,507,634		$4,523,599		$6,348,556		$   7,507,942		$   10,229,074		$   10,631,021				Nov		$   13.30		$   13.09		$   11.32		$   14.89		$   14.86		$   15.89

				Dec		309,531		400,543		575,895		615,698		775,118		784,955				Dec		$3,896,596		$5,220,289		$6,564,557		$   9,169,381		$   11,397,005		$   12,470,355				Dec		$   12.59		$   13.03		$   11.40		$   14.89		$   14.70		$   15.89

				Jan		319,492		400,444		450,805		520,336		612,270		592,287				Jan		$3,905,066		$5,057,838		$5,137,309		$   7,762,599		$   8,984,577		$   9,464,049				Jan		$   12.22		$   12.63		$   11.40		$   14.92		$   14.67		$   15.98

				Feb		235,317		415,032		444,225		513,392		585,313		488,968				Feb		$3,100,427		$4,583,013		$5,059,479		$   7,612,414		$   8,523,761		$   7,826,716				Feb		$   13.18		$   11.04		$   11.39		$   14.83		$   14.56		$   16.01

				Mar		195,597		542,478		490,715		602,624		659,524		441,182				Mar		$2,660,447		$5,794,218		$5,867,283		$   8,900,637		$   9,869,231		$   7,075,041				Mar		$   13.60		$   10.68		$   11.96		$   14.77		$   14.96		$   16.04

				Apr		258,812		491,497		396,294		591,229		599,269		432,362				Apr		$3,436,340		$5,206,285		$5,100,319		$   8,729,470		$   9,272,564		$   6,920,860				Apr		$   13.28		$   10.59		$   12.87		$   14.76		$   15.47		$   16.01

				May		202,897		589,352		454,922		615,523		558,025		496,722				May		$2,690,329		$6,545,914		$6,406,142		$   9,138,453		$   8,825,466		$   7,829,260				May		$   13.26		$   11.11		$   14.08		$   14.85		$   15.82		$   15.76

				Jun		251,826		582,075		471,603		631,822		656,668		609,278				Jun		$3,292,762		$6,489,130		$6,762,843		$   9,372,022		$   10,243,581		$   9,617,346				Jun		$   13.08		$   11.15		$   14.34		$   14.83		$   15.60		$   15.78

						2,910,869		5,059,296		5,847,078		6,927,222		7,731,098		7,313,806						$   37,447,021		$   60,391,495		$   69,700,816		$   102,869,215		$   115,898,590		$   116,077,556						$   12.86		$   11.94		$   11.92		$   14.85		$   14.99		$   15.87

								$/KG

										FY18		FY18B

								Jul		$   14.86

								Aug		$   14.89

								Sep		$   14.83

								Oct		$   14.81

								Nov		$   14.86

								Dec		$   14.70

								Jan		$   14.67

								Feb		$   14.56

								Mar		$   14.96		$   14.96

								Apr				$   15.47

								May				$   15.82

								Jun				$   15.60

										$   14.99		$   14.99





FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	FY19	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	15.790570365748971	15.670612111935426	15.874622611996486	15.893374530787222	15.888277131895904	15.	886713251078087	15.978822766665484	16.006601659004271	16.036558608465441	16.007095905745647	15.761854719541313	15.784824004805689	







FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	FY19	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	15.790570365748971	15.670612111935426	15.874622611996486	15.893374530787222	15.888277131895904	15.	886713251078087	15.978822766665484	16.006601659004271	16.036558608465441	16.007095905745647	15.761854719541313	15.784824004805689	







FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	FY19	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	15.790570365748971	15.670612111935426	15.874622611996486	15.893374530787222	15.888277131895904	15.	886713251078087	15.978822766665484	16.006601659004271	16.036558608465441	16.007095905745647	15.761854719541313	15.784824004805689	







FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY19	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	15.790570365748971	15.670612111935426	15.874622611996486	15.893374530787222	15.888277131895904	15.	886713251078087	15.978822766665484	16.006601659004271	16.036558608465441	16.007095905745647	15.761854719541313	15.784824004805689	







FY19	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	15.790570365748971	15.670612111935426	15.874622611996486	15.893374530787222	15.888277131895904	15.886713251078087	15.978822766665484	16.006601659004271	16.036558608465441	16.007095905745647	15.761854719541313	15.784824004805689	FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.7	03574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	





FY18

FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	FY18B	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	FY14	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	12.132678284502115	12.416102120126885	12.984245211163717	13.342507155971591	13.295010864898835	12.588707354307083	12.222742528188002	13.175520415065909	13.601695468560893	13.277370305907793	13.259551312104	13.075529392469269	FY15	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	13.173390992918671	13.154636339775903	13.109181450239308	13.10076892056362	13.092200032598246	13.033024811196185	12.630568347470183	11.042539569054176	10.681011851878919	10.592712322507202	11.106960976148493	11.148266115310681	FY16	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	11.175917048171359	11.208147986450131	11.214763345949969	11.267621148924283	11.318898578684529	11.398878298761584	11.395854075731332	11.389442541831881	11.956599329365657	12.870038226024645	14.081841747176378	14.340130493669692	FY17	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.824257454954992	14.852342585723788	14.927938795457997	14.88235442453586	14.891923627722836	14.892660037875713	14.918435395590542	14.827683329697384	14.769801733751063	14.764955710900514	14.846647485146777	14.833326474861591	FY18	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	Apr	May	Jun	14.860865117821314	14.889325765341248	14.82573257341601	14.811682189567957	14.864426483452927	14.703574165481902	14.674207457494242	14.562739935726697	14.964172645726311	15.473124756995606	15.815538730343622	15.599330255166995	







FY - Volume & Sales Revenue

		Volume & Sales Revenue



				Wholesale Salmon														Retail Salmon

						FY15		FY16		FY17		FY18		FY19						FY15		FY16		FY17		FY18		FY19						35.5%		64.5%

				Sales Volume (HOG Tonne)		6,426		7,674		9,669		10,254		9,533				Sales Volume (HOG Tonne)		15,832		18,330		12,541		13,944		17,327

				Revenue (A$m)		79.08		96.74		144.07		153.01		154.39				Revenue (A$m)		216.65		250.18		186.87		169.90		234.56

				$ per HOG Kg		$   12.31		$   12.61		$   14.90		$   14.92		$   16.20				$ per HOG Kg		$   13.68		$   13.65		$   14.90		$   12.18		$   13.54

														-7.0%		0.9%												24.3%		38.1%

				Sales in Retail Fresh Packaged Products (MAP)										

Melissa Norman: data direct from Maria - not included in data sheet				Export Salmon

						FY15		FY16		FY17		FY18		FY19						FY15		FY16		FY17		FY18		FY19

				Sales Volume (HOG Tonne)		1,921		2,026		2,842		3,194		3,926				Sales Volume (HOG Tonne)		886		1,172		3,278		6,504		6,996

				Revenue (A$m)		32.46724109		31.41		44.32		49.75		61.61				Revenue (A$m)		8.37		12.21		40.92		72.56		85.09

				$ per HOG Kg				$   15.51		$   15.60		$   15.58		$   15.69				$ per HOG Kg		$   9.45		$   10.42		$   12.48		$   11.16		$   12.16

														23.0%		23.8%												7.6%		17.3%



Sales Volume (HOG Tonne)	













FY15	FY16	FY17	FY18	FY19	6426	7674	9669	10254	9533	Revenue (A$m)	FY15	FY16	FY17	FY18	FY19	79.08	96.74	144.072	153.005	154.38900000000001	









Sales Volume (HOG Tonne)	













FY15	FY16	FY17	FY18	FY19	15832	18330.373	12541	13943.847	17327	Revenue (A$m)	FY15	FY16	FY17	FY18	FY19	216.65	250.184	186.86699999999999	169.90199999999999	234.55639700000003	









Sales Volume (HOG Tonne)	











FY16	FY17	FY18	FY19	2025.8182894340098	2841.7113102689782	3194.1595264980074	3926.431	Revenue (A$m)	FY16	FY17	FY18	FY19	31.411463639999809	44.318596460000308	49.752179300000165	61.612000000000002	









Sales Volume (HOG Tonne)	











FY15	FY16	FY17	FY18	FY19	886	1172	3278	6504	6996	Revenue (A$m)	FY15	FY16	FY17	FY18	FY19	8.3699999999999992	12.21	40.918999999999997	72.558000000000007	85.087000000000003	













Salmon



Innovation and best practice to drive change in our operations: further improving production, fish health and 
welfare while keeping our people safe

Our commitment on salmon

Centralised Feeding 
Better fish growth, reduced feed conversion rates and reduced cost of growing through the implementation of our world-first remote feed centre. 
This also provides improvements for the environment, the safety of our people, fish welfare and increased integration of our operations

Blue Economy CRC
Spearheading the industry in the responsible transition to offshore farming through supporting the establishment of the Blue Economy Cooperative 
Research Centre (CRC) to undertake world-leading research and development for farming in high-energy waters

Aqua Spa 
Our new well boat Aqua Spa, features world-leading technology and innovation to strengthen biosecurity and improve efficiencies to bathing 
operations, which makes for healthier fish. Adopting an in-built reverse osmosis system, Aqua Spa will also reduce our reliance on using fresh water, 
a key target for improving our operations. The Aqua Spa arrived in Tasmania on 19 October 2019
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Our commitment on salmon (cont’d)

Eco Aquaculture 
Cementing our nation-leading eco aquaculture vision through the development of a new partnership between salmon, shellfish and seaweed 
producers, supported by a $2.3m commitment from the Federal Government for seaweed culture research. 

Ocean Sanctuaries 
Accelerating the roll out of our ocean sanctuary enclosure.

Multi Purpose Recirculating aquaculture system (RAS)
Facilitating best practice stocking and fallowing strategies to produce Tasmania’s largest smolt in our land-based nurseries, reducing the time our fish 
spend in the marine environment. 

Recycling 
Aspire to move towards 100% recycling of our marine soft and hard plastics. 

Sustainability Certifications 
Maintaining third-party certifications across harvest leases. 

Biosecurity
Continuing to work on our joint venture leases in Macquarie Harbour with Petuna to implement improved biosecurity and fallowing strategies that 
support better environmental and fish health outcomes.
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Strategic investments: salmon

7

Infrastructure investment will allow Tassal to optimise existing leases, reduce costs and improve margins
• Well Boat (October 2019): Will allow fish to be bathed efficiently and effectively, leading to improved fish health and enhanced

survival rates, while reducing the use of manual labour
• Centralised Feed Centre (February 2018): Will maximise feeding opportunities while minimising waste and improving Feed 

Conversion Ratio (FCR)
• Seal proof ocean sanctuary pens: Protecting salmon stock from increasing seal numbers and improving survival rates
• Multi-purpose Recirculating Aquaculture System Facility (Multi-purpose RAS): Providing larger smolt (potentially up to 1kg) or 

more smolt as Tassal’s existing or new lease requirements dictate. Expected to cost circa $46m with completion in FY21/22. 
Land has been acquired and the approval process has commenced

Continued investment in world leading research and development programs will help identify potential for additional expansion
areas including both onshore and offshore operations, while maintaining a sustainable approach to seafood production
• Tassal’s West of Wedge Island site at Storm Bay will be the testing site for the Blue Economy CRC, a project to assist the salmon 

industry responsibly transition to offshore farming
• West of Wedge is among the highest energy conditions in the world – salmon pen technology and design must be robust 

enough to handle the challenging conditions that Storm Bay has demonstrated to date
• Focused on being able to responsibly transition some salmon production to offshore farming at leases like West of Wedge
• Tassal will continue its integrated multi-trophic approach at its salmon farming sites, and is researching ways

to reduce our environmental footprint through the production of kelp species adjacent to salmon farms

Tassal will continue to invest in state-of-the-art technology that supports a more efficient business 



Prawns



Strategic rationale for prawns

 Leverage salmon “know-how” – Tassal is well-equipped to build its prawn business, leveraging the experience, capability and 
technology gained during 30 years of salmon farming, to modernise its prawn operations and increase yield and returns

 Geographic and species diversification – Prawns provides significant risk mitigation from an earnings, species, political and social 
perspective, as well as providing Tassal with a footprint in high demand aquaculture beyond Tasmania 

 Favourable economics – Shorter capital and working capital cycles, with the growth cycle for prawns at 1 year (vs. 3 years for salmon). 
Prawn EBITDA $/kg is also expected to exceed salmon EBITDA $/kg 

 Capital intensity – Once the infrastructure is fully established, lower relative maintenance capex requirements are expected when 
compared to salmon

 Optimising domestic per capita consumption – Increasing supply of Australian ‘aquaculture’ grown prawns, through accelerated 
development of prawn farms and the ability to leverage off our salmon sales with customers, in-line with forecast increasing seafood 
consumption per capita

 Australian Eastern seaboard distribution – Time to market reduced via improved technology

 Strong track record in environmental management – Leveraging our knowledge in water treatment and water management from 
salmon industry

Compelling strategic and financial rationale for investment in prawn operations
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Growth initiatives and Exmoor Station acquisition, once authorised by the relevant authorities and fully 
developed, are expected to support a long-term prawn production target of circa 20,000t p.a.

Our commitment on prawns

Proserpine Mission Beach & Yamba Exmoor Station

• 190ha of ponds (Stage 1 and 2 of 
the Development Application DA)

• Now effectively stocked for FY20 
production

• Major regulatory approvals now 
received for an additional 80ha of 
ponds (Stage 3) – pond building 
for FY21 production has 
commenced 

• Potential for c400ha of ponds 
(once authorised by the relevant 
authorities and fully developed) 

• Biosecure location – at present 
there are no other farms in close 
proximity

• Mission Beach: 32ha of ponds, large 
hatchery, primary processing

• Yamba: 45ha of ponds, primary processing, 
inputs provided from Proserpine or Mission 
Beach hatchery

• Farms provide seasonal advantages for 
supply

• Now effectively stocked for FY20 
production

• ~7,000 ha greenfield site, 2,093ha identified as an 
Aquaculture Development Area 

• Potential for 1,000ha+ of ponds (once authorized 
by the relevant authorities and fully developed)

• Identified as 1 of 6 premier Aquaculture 
Development Areas, recognised in the 
Queensland State Planning Policy as being highly 
suitable for pond-based marine aquaculture 

• Biosecure location – at present there are 
no other farms in close proximity (located 72km 
south of Proserpine)
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Strategic investments: prawns
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• An annualised EBITDA of $25m p.a. was targeted within 3 years of acquisition (i.e. by FY21)

The strategically located property, Exmoor Station, and the acceleration of several growth initiatives are expected to support the 
long-term prawn production target of 20,000t p.a. 
• Over the next 2 years, Tassal plans to invest circa $85m1 to accelerate growth in prawn production, directed towards staged 

expansion at Proserpine, hatchery capacity and domestication program, processing facility and the deployment of Smart Farm 
technology at the 3 existing prawn farms 
• The Mission Beach, Yamba and Proserpine ponds and related infrastructure of c420ha is expected to support potential prawn 

production of 6,000t p.a. by FY22
• Tassal acquired Exmoor Station for ~$25m2 (“Acquisition”), a strategically located property which, subject to gaining the required 

approvals, licences and permits, provides the land required for the long-term growth of the prawn business
• Tassal’s prawn operations (once authorised by the relevant authorities and fully developed), are expected to support a long-term

prawn production target of circa 20,000t p.a.

Tassal expects to generate a return on assets (“ROA”) and return on invested capital (“ROIC”) from its prawn farming assets (once 
authorised by the relevant authorities and developed) above historic Group levels
Tassal is well equipped to build and successfully operate its prawn farming business, leveraging the experience, capabilities and 
learnings gained over 30 years of salmon farming

Tassal’s investment in prawns is accelerating, directly building on salmon success

Notes:
1. Includes circa $5m for Mission beach / Yamba and replacement / upgrade capex.
2. Comprising $28m purchase price, net of $2.7m from cattle sales. Acquisition was completed on 1 July 2019 with funding from a bank facility.
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FY20 trading update: salmon
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• Our strategy for 1H20 was to optimise the growth and biomass of salmon by leaving them in the water to grow in the key growing 
time of July to October. We believe this allowed optimal growth and biomass

• As a result, export sales YTD have been significantly lower than for 1H19, reducing Tassal’s exposure to export prices (particularly in 
1Q20). Further, export pricing during 1Q20 has been lower than 1Q19 in any event 

• Successfully transitioning export reduction into the domestic market – entered into a supply agreement for over 1,500 tonnes with a 
new retail client for supply in 2Q20 (retail returns are better than export returns)

• Freezing more salmon in 2Q20 for use in 2H20 (at better returns than export)

• Salmon input in 2019 and for harvest in FY21 are progressing well with no Pilchard Orthomyxovirus (POMV) impact on salmon 
survival levels to date. Significant focus on POMV from vaccination and fish husbandry practices 

• Overall, an increase in standing salmon biomass allows sales to be maximised from 2Q20 onwards, and supports further incremental
harvest growth in FY21

Leaving fish in the water to grow and optimising sales mix to increase returns. 



FY20 trading update: prawns
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• Civil and pond works for Proserpine, Mission Beach and Yamba are now complete

• Now effectively stocked for FY20 production 

• Smart farm installation progressing to plan, and capital spend and operating costs are in line with budget

• Processing infrastructure upgrades and builds are on track for the FY20 harvest season

• Major regulatory approvals now received for Stage 3 expansion at Proserpine (additional 80 hectares of ponds and a new hatchery); 
building preparation and works have now commenced

• Approval processes for Stage 4 expansion at Proserpine has now commenced, and a site Master Plan for Exmoor is being progressed 
with a view to commencing approvals processes 

• Stocking program for ponds is on track to meet our target 2,400 tonnes harvest biomass for FY20

• Export pricing better than domestic market at present. Focus still to grow domestic market, with export market offering significant 
risk mitigation from a sales perspective

• Prawn earnings predominantly from 2H20

On track to deliver 2,400 tonne harvest biomass for FY20. Prawn earnings predominantly from 2H



FY20 outlook
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Positive market dynamics for both salmon and prawns expected to continue
• Domestic salmon market growing at circa 10% p.a. over the last 10 years
• Agreements with retailers underpinning current strong domestic pricing levels, are expected to persist in the short to medium-term
• Strong pricing and favourable competitive positioning for prawns in the short to medium-term. Export opportunities favourable

A more gradual growth in salmon supply over the short-term should allow us to optimise pricing to provide increasing returns
• Transitioned supply to more sales into the domestic market (i.e. better sales mix) with a focus also on more profitable product lines 

in domestic market (i.e. optimise pricing) – therefore expected to increase salmon returns
• Focus on optimisation of existing leases as well as cost of growing reduction initiatives over short to medium-term

Ramp-up in prawn production volumes following redevelopment of existing pond infrastructure and appropriate stocking of Mission 
Beach, Yamba and Proserpine
• Targeting FY20 prawn production of circa 2,400t
• Seasonality of prawn harvesting and sales predominantly 2H skewed
• Export pricing better than domestic market at present. Focus still to grow domestic market, with export market offering significant 

risk mitigation from a sales perspective

Further investment in both salmon and prawn operations will continue to underpin long-term growth
• Total capital expenditure, including the acquisition of Exmoor Station, is expected to be $156m in FY20

Positive market dynamics and prawn ramp-up expected to drive continued earnings growth – earnings for FY20 
more 2H skewed 



Questions?
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Disclaimer
This presentation has been prepared by Tassal Group Limited for professional investors. The information contained in this presentation 
is for information purposes only and does not constitute an offer to issue, or arrange to issue, securities or other financial products.  
The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis 
for making an investment decision.  The presentation has been prepared without taking into account the investment objectives,
financial situation or particular need of any particular person.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, 
opinions and conclusions contained in the presentation. To the maximum extent permitted by law, none of Tassal Group Limited, its 
directors, employees or agents, nor any other person accepts any liability, including, without limitation, any liability arising out of fault. 
In particular, no representation or warranty, express or implied is given as to the accuracy, completeness or correctness, likelihood of 
achievement or reasonableness of any forecasts, prospects or returns contained in this presentation nor is any obligation assumed to 
update such information.  Such forecasts, prospects or returns are by their nature subject to significant uncertainties and contingencies.

Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whether an investment 
is appropriate in light of your particular investment needs, objectives and financial circumstances.  Past performance is no guarantee of 
future performance.

The distribution of this document is jurisdictions outside Australia may be restricted by law. Any recipient of this document outside 
Australia must seek advice on and observe such restrictions.
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