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Angel 
continuing to 
build scale & 
deliver growth

A record half year 

performance 

Record half year results achieved
• Revenue of $3.6 million delivered, up 46%

• EBITDA of $1.3 million, up 166%

• NPAT of $489k, up from a $160k loss 

Roll out of key growth initiatives
• FlipFarms, Summer oysters, and Halo Club trials all 

progressing well

Strong stock position with substantial biomass 
growth; 30 million oysters (FV - $8.4 million) on 
hand as of 30 June 2021

Strong financial position, with liquidity of $4.1 
million as at 30 June 2021
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Strong half 
year 
performance

Growth across key 

metrics

Results reflect increased scale of operations and growing 
demand for Angel’s oysters

Liquidity

to $4.1m

Operating cash flow

to $(0.6)m

Reflecting continued investment in biomass
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Revenue ($m)

46% 
Increase
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Substantial 
growth in
stock biomass

Angel well positioned 

to continue on

growth trajectory

30 million oysters on hand as at 30 June, fair value of $8.4 
million, positioning Angel well as heading into the warmer 
months where demand is typically high, especially throughout 
the festive season

201
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Stock Biomass (tonnes)

+42%
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Productivity 
initiatives 
rolled out

Delivering on our 

next phase of growth

Pilot launch of direct-to-consumer sales channel, 
Hálo Club

FlipFarms expanded to Cowell; further progress at 
Coffin Bay with early productivity gains being 
achieved

Summer oysters continue to perform well with 
grading showing strong survival rates and remain on 
track to be available for sale in early January 2022

New $1 million working capital requirements facility 
from NAB

Expansion funding program for the Middle East
and South-East Asia export markets
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Financial overview

Profit & Loss

Balance Sheet

Cash Flow
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Profit & loss

2

Record six-monthly result for 

revenue, EBITDA, and NPAT

Driven by increased demand 

for oysters, and added scale in 

the business

6 months to

30 Jun 21

6 months to

30 Jun 20

($’000) ($’000)

  Revenue 3,630 2,484 46.2%

  Other income 57 607 -90.7%

Fair value adjustment (SGARA) 1,872 355 427.2%

Total expenses (4,308) (2,975) 44.8%

EBITDA 1,251 471 165.6%

Depreciation & Amortisation (576) (444) 29.5%

  EBIT 675 26 >>

Interest expenses (186) (187) -0.4%

  Profit Before Tax 489 (160) >>

Income Tax                 -                     -   

  Profit / (Loss) for the year 489 (160) >>

  Reported EPS (cents) 0.31 (0.12) >>

%
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Balance sheet

2

Strong financial position, with 

liquidity of $4.1 million as at 30 

June 2021

Extended NAB facility by $1 

million, accessing the 

Australian Government 

supported scheme 

30-Jun-21 30-Dec-20

($’000) ($’000)

Cash 2,495 3,176

Receivables 719 859

Biological Assets 6,126 4,990

Total current assets 9,340 9,026

Biological Assets 2,296 1,461

PP&E 9,051 7,958

Intangible assets 7,582 7,679

Total non-current assets 18,929 17,105

TOTAL ASSETS             28,269              26,131 

Trade & other payables 1,003 1,019

Borrowings 2,570 1,788

Total current liabilities 3,897 3,202

Borrowings 5,922 5,534

Total non-current liabilities 6,005 5,598

TOTAL LIABILITIES 9,902 8,801

NET ASSETS 18,367 17,330
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Cash flow

2

Receipts from customers 

increased significantly to 

$3.8m, in line with revenue 

growth 

Operating cash flow was down 

on pcp, reflecting continued 

investment in biomass

30 Jun 21 30 Jun 20 Change

($’000) ($’000) %

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 3,760 2,431 55%

Payments to suppliers and employees (4,159) (2,381) 75%

R&D Tax Incentive 0 196 <<

Other (186) (142) 31%

Net operating cash flow (586) 104 <<

CASH FLOWS FROM INVESTING ACTIVITIES (1,703) (627) <<

CASH FLOWS FROM FINANCING ACTIVITIES          1,608 1,758 <<

Net (decrease)/increase in cash (681) 1,236 >>

Cash at beginning of period 3,176 109 2809%

Cash at end of period 2,495 1,345 >>

6 months to



10

Strategy & outlook
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3-pillar strategy to double production 
capacity and improve profitability

Low-capital plan to support next phase of growth

• Capacity to produce 

20M oysters at 

higher margins

• Decreasing unit 

costs as production 

increases

10M
OYSTERS 20M

OYSTERS

Pillar 1

Increase 

scale 

through 

acquisition 

of water 

leases

Pillar 2

Increase 

productivity 

and 

profitability 

through 

innovation

Pillar 3

Improve price 

per oyster 

through 

premium 

brand 

positioning
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Angel in a strong position 

To continue executing on 3-pillar growth strategy

• Generating strong financial results

Strong stock position to underpin growth 

❯ 30 millions oysters on hand, FV - $8.4 million

• Well-funded with liquidity of $4.1 million

• Growth initiatives underway and showing strong early signs

❯ Adding scale, productivity improvements, and increasing pricing

• Strong demand for oysters continues

❯ COVID-19 outbreaks and lockdowns impacting food service in the short term

• Export markets slowly reopening
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Not an Offer

This Company Update does not constitute or form 

part of any invitation, offer for sale or subscription or 

any solicitation for any offer to buy or subscribe for 

any securities nor shall it or any part of it form the 

basis of or be relied upon in connection therewith or 

act as any inducement to enter into any contract or 

commitment with respect to securities.

This Document

The information contained in this Company update 

is disclosed to you by Angel Seafood Holdings Ltd 

(the Company).

No Disclosure Required

This Company Update is intended to provide 

potential buyers/investors/shareholders with 

background information only and does not purport to 

contain all the information that a potential 

buyer/investor/shareholder may require. This 

Company Update does not constitute a prospectus, 

short form prospectus or other disclosure document 

as defined in the Corporations Act 2001 (Cth) (“the 

Act”). This Company Update has not been lodged 

with the Australian Securities and Investments 

Commission (“ASIC”), the ASX, or any other 

government body.

Foreign Jurisdictions

The distribution of this Company Update (including 

electronic copies) outside Australia may be 

restricted by law and persons who come into 

possession of this Company Update outside 

Australia should seek advice on and observe any 

such restrictions. Any failure to comply with such 

restrictions may constitute a violation of applicable 

securities laws. No recipient of this Company 

Update outside the Commonwealth of Australia may 

treat this Company Update as constituting an 

invitation to them to purchase shares.

No Responsibility for Contents of Document

To the maximum extent permitted by law, neither the 

Company nor any of its associates, directors, 

officers, employees, advisors or representatives 

make any representations or provide any warranty, 

express or implied, as to the accuracy, reliability or 

completeness of the information contained in this 

Company Update or any subsequent information 

provided to the recipient including but not limited to 

any financial projections, estimates or any other 

historical information. The information in this 

Company Update relates to the business of the 

Company at the date of this document only.

Financial projections, and forward-looking 

statements

This Company Update may contain future financial 

projections and forward-looking statements. Such 

projections and statements involve known and 

unknown risks, uncertainties and other important 

factors that could cause the actual results, 

performance or achievements of the Company to be 

materially different from forecast results, 

performance or achievements expressed or implied 

by such forward looking statements. Such forward 

looking statements are also necessarily based upon 

a number of estimates and assumptions that, while 

considered reasonable by the Company, are 

inherently subject to significant technical, business, 

economic, competitive, political and social 

uncertainties and contingencies and may include, 

among other things, statements regarding estimates 

and assumptions in respect of prices, costs, results 

and capital expenditure, and are or may be based 

on assumptions and estimates related to future 

technical, economic, market, political, social and 

other conditions. Accordingly, there can be no 

assurance that such statements, estimates or 

projections will be realised.

The Company disclaims any intent or obligation to 

publicly update any forward-looking statements, 

whether as a result of new information, future events 

or results or otherwise. All forward looking 

statements contained in the Company Update are 

qualified by the foregoing cautionary statements. 

Recipients are cautioned that forward looking 

statements are not guarantees of future 

performance and accordingly recipients are 

cautioned not to put undue reliance on forward 

looking statements due to the inherent uncertainty 

therein.

Confidentiality

This Company Update is based on information 

provided to the ASX by way of Company 

announcements. However, it is a condition of the 

issue of this Company Update that it is to be kept 

confidential and will not be reproduced, copied or 

circulated, in whole or in part, to any third party 

without the express written consent of the 

Company.

No Advice or Reliance

This Company Update is provided for general 

information purposes only. Nothing in this document 

constitutes investment, legal, tax, accounting or 

other advice. The recipient should consider its own 

financial situation, objectives and needs and 

conduct its own independent investigation and 

assessment of the contents of this financial model, 

including obtaining investment, legal, tax, 

accounting and other such other advice as it 

considers necessary or appropriate.

Disclaimer
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