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FY19 was a year of significant progress

5.3m
Oysters sold

179% increase
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1. Adjusted operating cash flows (reconciliation on slide 9)  



FY19 Financial Highlights
Substantial growth achieved across all metrics
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1. Underlying post-SGARA EBITDA
2. Adjusted operating cash flows (reconciliation on slide 9)  

(1,757)
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FY19 Operational Highlights
Building economies of scale  

• Significant capital expenditure program executed

❯ Purpose-built export facility commissioned

❯ Additional 16.5Ha1 acquired 

❯ Investment in supporting infrastructure

• Finishing capacity and stock on hand has grown 
significantly

❯ Spat purchases brought forward to take advantage 
of good growing conditions

• Export sales to Hong Kong commenced in Q4

• Strengthened management team
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1. Includes additional 1.5Ha purchased after balance date in Coffin Bay

FY18 FY19

Finishing Capacity

100% 
Increase

10 
MILLION 
OYSTERS

FY18 FY19

Stock on Hand

8 
MILLION 
OYSTERS

20
MILLION
OYSTERS

150% 
Increase
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• Increase oyster production and sales

❯ Slower growing conditions experienced over Q1

❯ Guidance of 8-10 million oysters sold for FY20

❯ Improved stock profile (volume and quality)

• Growing export channels

• Pursue opportunities for further growth

Outlook for FY20
Continued growth across all metrics
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Oyster sales



Review of FY19 
Financials
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Profit & Loss
Revenue growing strongly; scale benefits resulting in maiden profit

• Record revenue results

❯ Growth in volumes following capital expenditure program

• Fair value (SGARA) adjustment of $1.9m reflects growth in 
oyster holdings over FY19

• R&D tax incentive of $476k

• Underlying pre-SGARA EBITDA of $0.2m, up from prior 
year loss of $1.8m

❯ Scale benefits beginning to contribute to growth in earnings 

• Increased depreciation & amortisation as a result 
significant capex program 

• NPAT result of $0.3m
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FY19 FY18
($’000) ($’000)

  Revenue 4,272 1,459 192.8%
  Other income 483 52 >>

  Total income 4,755 1,511 214.8%
  Underlying pre-SGARA EBITDA 188 (1,844) >>
        Share based payments (881) (287)

        Related party loan forgiven            -            780 

        IPO expenses            -   (392)

  Pre-SGARA EBITDA (693) (1,742) >>
  Fair value adjustment (SGARA) 1,868 852 119.3%

  Underlying post-SGARA EBITDA 2,056 (992) >>
  Post-SGARA EBITDA 1,175 (890) >>
        Depreciation & Amortisation (689) (361) 90.9%

  EBIT 487 (1,251) >>
        Interest expenses (181) (53) 242.4%

  Profit Before Tax 305 (1,304) >>
       Income Tax            -   161 <<

  Profit / (Loss) for the year 305 (1,143) -126.7%

  Reported EPS (cents)          0.24 (1.18) -120.3%

Growth



Balance sheet
Reflects significant investment for future growth

• Balance sheet reflects significant capex program over FY19

❯ Cash balance of $0.5m, down from $4.0m

❯ Investment in lease infrastructure and water holdings has 
increased capacity substantially

❯ Biological assets increase reflects growth in oyster stock

• Debt facilities increased over FY19 to $4.0m

❯ Debt to capital ratio of 34%

❯ Operating cash flow positive 

• Post balance date Smoky Bay assets disposed for $450k

FY19 FY18
($’000) ($’000)

Cash 530 3,957

Receivables 526 250

Biological Assets 3,237 1,361

Total current assets 4,322 6,004
Biological Assets 920 102

PP&E 7,039 3,411

Intangible assets 6,580 2,749

Total non-current assets 14,564 6,271
TOTAL ASSETS              18,885 12,274
Trade & other payables 569 169

Borrowings 2,580 724

Total current liabilities 3,331 961
Borrowings 3,218 177

Total non-current liabilities 3,249 194
TOTAL LIABILITES 6,580 1,156
NET ASSETS 12,305 11,119

8

* Note that balance sheet table only shows material accounts



Cash Flow
Operating cash flow positive for FY19
• FY19 operating cash flow positive with $0.1m 

achieved on an adjusted basis
❯ Driven by growth in production and sales 

❯ Statutory operating cash flows pre-adjustment of 
$(0.2)m

• Investing cash outflows of $5.8m reflects major 
investment program in water leases, infrastructure, 
equipment and export facility

• Financing cash flows of $1.1m largely reflects 
additional borrowings
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FY19 FY18 Change
($’000) ($’000) ($’000)

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers 4,117 1,500 2,617

Payments to suppliers and employees (4,402) (3,505) (897)

Other 73 (43) 116

Net operating cash flow (212) (2,048) 1,836
Movement in receivables/payables (120) 291 (411)

Hank acquisition 230 0 230

Spat purchases brought forward 236 0 236

Adjusted cash flow from operations 133 (1,757) 1,890
CASH FLOWS FROM INVESTING ACTIVITIES (5,765) (2,557) (3,208)
CASH FLOWS FROM FINANCING ACTIVITIES             1,082 7,207 (6,125)
Net (decrease)/increase in cash (4,895) 2,602
Cash at beginning of period 3,957 1,356 2,602

Cash at end of period (938) 3,957 (4,895)



• FY19 was a significant year of progress

• Substantial improvement across all key metrics

• Maiden profit

• Operating cash flow positive

• Positioned for continued growth 

❯ Continuing growth to maximise benefits of scale

❯ Growing export channels

❯ Pursue other growth opportunities

Summary 
Harvesting the benefits of growth program, positioned for continued growth
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For further information 
please contact: 
Angel Seafood Holdings Ltd
eric.kuret@marketeye.com.au
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Disclaimer
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.
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