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WHO IS ANGEL SEAFOOD

• Listed on the ASX in February 2018 

• A South Australian based aquaculture company that farms ocean fresh, certified 
organic and sustainable oysters 

• Building significant scale, farming over 65Ha1 of oyster production licenses and 
leases in South Australia 

• Selling oysters domestically and internationally

• Leading farming practices optimised for sustainable produce

• Angel plans to become the largest producer of organic and sustainable Pacific 
oysters in Australia 
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1. Angel operates in its own right over 90% of all farming assets, with the remainder leased from 3rd parties



CORPORATE OVERVIEW

1. As of 23 Oct 2018
2. As of 11 Oct 2018

Key information

ASX Code: AS101

Share price: 15c102

Shares on issue: 126.0m03

Market cap: $18.9m104

Cash: $0.4m205

Shareholding breakdown
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Undrawn Debt Facility: $2.5m206

FY18 revenue: $1.5m  07

20.28%

40.54%

39.18%

BOARD & MANAGEMENT

TOP 20

EXCLUDING BOARD & 

MANAGEMENT

OTHER



OYSTER DEMAND & PRODUCTION

STRONG DEMAND FOR AUSTRALIAN OYSTERS

*Sources: - http://en.aquaculture.ifremer.fr/World-statistics/Molluscan-Shellfish-farming/World-production

- http://www.themeatsite.com/articles/2093/rising-french-oyster-prices-compensate-mortalities/

^ Source: Global data from the Food and Agriculture Organization of the United Nations 

http://www.fao.org/fishery/statistics/global-aquaculture-production/en

• Estimated value of world’s oyster production is 
approximately US$3.7 billion per year

• Australia oyster production only accounts 0.3% 
of the World’s production

• There are significant drivers for growth in 
Australia’s production:

❯ Increased demand for organic and sustainable 
produce

❯ Asian demand for Australian products

❯ Peak global demand coincides with peak condition of 
SA oysters

• Global oyster production is showing year on 
year on growth since 2008^ 
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KEY FACTORS DRIVING GROWTH

• Domestic market for oysters are at record prices

• Traditional domestic markets are transitioning towards clean green demand

• Proven modern farming methods in nutrient rich waters

• Key customers experiencing strong growth and are soaking up additional supply

• Broader market demand for oysters means supply is the only constraint  

• Alliances with export channels are still in their infancy, only limited by 
production expansion
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ANGEL’S COMPETITIVE GEMS
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Geographical diversification provides significant advantage to risk management and the ability to relocate stock 
when necessary depending on the growth and conditioning phase of the product

ANGEL SEAFOOD FOOTPRINT

PRISTINE GROWING LOCATIONS; SIGNIFICANT CAPACITY FOR GROWTH
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• Close to 67Ha of nutrient rich water assets in the Eyre 
Peninsula

❯ Coffin Bay – 6.75Ha

❯ Cowell – 15.4Ha

❯ Haslam – 36.5Ha

❯ Smoky Bay – 5.33Ha

❯ Dutton Bay – 3.0Ha

• This high quality water currently 
produces mature oysters within 
18 months



• The process of producing optimal oysters involves 

moving them around during the different stages of their 

life to ensure they are receiving the right nutrients

• Angel’s strategy of owning assets across multiple bays 

enables it to optimise production and provide 

diversification

• Angel is creating a platform for significant growth 

through the acquisition of high quality water leases, 

investment in infrastructure, and world’s best farming 

practices 

• Angel’s focus is on maximising sales whilst managing cost 

of production in order to best maximise scale efficiencies

ANGEL SEAFOOD STRATEGY

MULTI BAY SOLUTION PROVIDES SIGNIFICANT COMPETITIVE ADVANTAGES
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• Based on current footprint, Angel can currently finish 6-7m 
oysters per annum, but can hold 20m oysters across its 
water leases 

❯ Unfinished oysters can be sold into the local Coffin Bay finishing 
market

❯ Demand far outstrips supply; currently Angel is taking advantage of 
buoyant domestic prices (see chart)

• Currently achieving sales price on average between $0.80 
and $0.85 per oyster

• With the Volumes and pricing (above) Angel is on track to 
achieve a positive operating cash flow for FY19^

• Company anticipates acquiring more finishing capacity with 
the aim of finishing 12m oysters/FY over the medium term

• There are significant economies of scale benefits as 
production increases

BUSINESS MODEL

FY19 EXPECTING TO BE OPERATIONAL CASH FLOW POSITIVE
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^ assumes 5-million oysters sold at current prices with operational cost continuing at 
current levels or lower. 



WELL POSITIONED TO MITIGATE KEY RISK

• Angel is geographically diversified, which reduces the risk of being impacted by POMS

• Industry has commented that current Spat has up to 70% immunity to POMS in Tasmania (where POMS is located) 

• Greatest threat of oyster production in Australia is POMS

❯ This occurs in water temperatures >20-degrees Celsius

• POMS has never been recorded in key oyster farmed waters in SA

❯ POMS resistant oysters in SA have developed above 50% resistance rate in recent trials 

❯ This is believed to increase with each generation of spat produced

• POMS can potentially occur in:

❯ Coffin Bay from January to mid-March (in a hot year)

❯ Cowell & Haslam from December to March (in a hot year)

• Angel plans to buy more spat to ensure risk mitigation against a POMS event

• POMS is NOT binary for the Company – could create a fantastic opportunity for quality asset purchases

PACIFIC OYSTER MORTALITY SYNDROME (POMS)
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PROGRESS SINCE IPO



SIGNIFICANT PROGRESS SINCE LISTING
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INVESTMENTS ARE CREATING CAPACITY

• Investments since IPO are creating significant growth opportunities for Angel

• At IPO Angel had 51Ha of water – now increased by 31% to 67Ha

• Purchase of purpose built export facility

❯ Allows for direct export from Port Lincoln

❯ Now commissioned allowing first of several processing levels

❯ Provides Angel with option to export directly, which mitigates against local price/demand 
declines

• Coffin Bay water acquisition & water movement

❯ Additional 2.25Ha in the key growing area of the bay – fully developed

❯ This water alone allows enough scale to allow the Company to become operationally 
cashflow positive

❯ Approval to move 2.25Ha of water to better growing water (expect the move will be 
complete by end of October 18)

• Cowell strategic lease

❯ 50% increase of water on a 5+5 year lease

❯ Allows the Company to further tap into the valuable product growth of this bay



Q1 FY19 UPDATE
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RECORD QUARTER OF SALES

• A record quarter of sales – up 121% on previous quarter

❯ $1.1m in sales with $1.0m of operational expenses

❯ Represents sales of approx 107,000 Dozen oysters (average 85-cents/Oyster)

❯ Continuing to achieve record prices domestically 

• Quarterly outlook

❯ Sales to date for October continue to show a strengthening trend in volumes

❯ December 2018 orders recently confirmed – demand continues to outstrip the 
Company’s ability to supply into this peak period 

❯ Current water leases at Cowell and Coffin Bay remain full of stock

❯ Water lease improvements and relocations are all tracking on time and slightly under 
budget

❯ Company has entered early stage negotiations to further expand its water holdings, 
which will allow continued scale increases

Relocation of Lease in Coffin Bay – now well advanced



Key priorities over FY19

• Optimising oyster production to maximise sales and leverage scale benefits

❯ Including development of an export market

• Improving access to spat

• Implement strategies to lower spat mortality 

❯ Every survivor is a future seller

❯ Early efforts have been successful with mortality rates in spat over winter reducing by 10%

• With the extensive capital investment program (as outlined in Prospectus) now largely complete, continued 
scale up requires a significantly lower level of Capex

• Continue to assess opportunities that will provide future growth

• Currently on track to be operationally cash flow positive for FY19^

FY19 OUTLOOK

SIGNIFICANT CAPACITY IN THE BUSINESS; KEY FOCUS ON OPTIMISING 

OYSTER PRODUCTION TO MAXIMISE SALES

14^ assumes 5-million oysters sold at current prices with operational cost continuing at 
current levels or lower. 



BOARD & MANAGEMENT

ZAC HALMAN
Founder & CEO

Zac founded Angel 

Oysters in 2010 and has 

been a driving force of 

innovation in the oyster 

industry in South 

Australia. Zac is also a 

Board Member of the 

South Australian Oyster 

Growers Association 

(SAOGA) and plays a key 

role assisting in the growth 

of the industry.

TIM GOLDSMITH
Non-Executive 

Chairman

Tim was a Partner at global 

professional services firm 

PricewaterhouseCoopers 

(PwC) for over 20 years and 

comes with decades of 

leadership experience in 

many corporate sectors. Tim 

has been a Non-Executive 

Chairman at ASX listed 

company Hazer Group 

Limited since July 24, 2017.

MICHAEL PORTER
Non-Executive Director

Michael has extensive 

experience in the Agriculture 

Sector having been CEO of 

a farmer owned unlisted 

public company that 

specialised in the marketing 

of grain and the importation 

of fertiliser and seed for 

cropping farms. Michael is 

also a Non-Executive 

Director of ASX listed Murray 

River Organics.

ASHLEY ROFF
Non-Executive Director 

Ashley has had extensive 

experience in the listed 

space including coordinating 

the public listing (IPO) of 

Aboriginal Holdings Ltd and 

serving as its company 

secretary. He was also 

responsible as General 

Counsel for the public 

compliance listing of ABB 

Grain Ltd and served as their 

company secretary from 

2005 to 2009.

CHRISTINE 

MANUEL
Company Secretary 

Christine is an experienced 

Company Secretary and 

corporate governance 

professional. A Chartered 

Secretary, with Fellow 

status, with practical 

experience of the public 

listed company environment 

and requirements (in an 

ASX20 company), financial 

services and mutual 

organisations.
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FOR MORE INFORMATION

PLEASE CONTACT: ANGEL SEAFOOD HOLDINGS LTD

e r i c . k u r e t @ m a r k e t e ye . c o m . a u
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DISCLAIMER STATEMENT

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 con

siders necessary or appropriate.
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