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2019 AGM: Chairman’s Address and CEO Presentation

Good morning ladies and gentlemen. On behalf of the Board and management, | would like to welcome
you to Angel Seafood Holdings Limited’s Annual General Meeting. My name is Tim Goldsmith, and | am
the Independent Non-Executive Chairman of Angel Seafood and will Chair this meeting on behalf of the
Company.

As it is now 10:30am and we have a quorum present, | have the pleasure in declaring the Annual
General Meeting of Angel Seafood, open. Thank you all for your attendance this morning.

| would like to commence by introducing my fellow Directors:

e Zac Halman —who is the Founder of Angel Seafood and has been the Chief Executive Officer
since September 2016

e Michael Porter — who is a Non-Executive Director and has been a director since December 2016

e Ashley Roff — who has been a Non-Executive Director since February 2018 and is also the chair
of the Audit & Risk Committee.

Also present today are:

e  Christine Manuel —who is the Company Secretary; and
e Simba Matute — our CFO, who commenced with Angel in February this year
e Matt King, Audit Partner from William Buck, who is present by telephone

Before handing over to Zac to run through his presentation about the business, | would like to make
some brief comments as Chairman.

As you may know, this time last year created some challenges in the oyster industry, with the knock-on
effect of POMS in Tasmania creating shortages in the supply of spat. During this time, Angel continued
to invest in the business and pursue spat supply. | am pleased to say that the industry is now through
this challenging period, and Angel has benefited over the financial year from its investment program and
having high-quality oysters ready to sell.

Angel has grown across all metrics over the year. It has acquired additional high-quality water to
increase the Company’s water holdings and production capacity, and substantially grew revenue,
earnings, and cash flows. Angel’s brand and reputation as Australia’s and the Southern Hemisphere’'s
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largest sustainable and organically certified pacific oyster producer has meant that there has been
continued strong demand for Angel’s oysters.

Another key highlight, over the year Angel commissioned an AQIS accredited export facility which saw
the first live oysters successfully exported to Hong Kong. This was a real milestone, as the export market
represents a key part of Angel’s long-term growth strategy the Company continues to grow its
production.

Finally, | would like to take this opportunity to thank Zac, and his dedicated team, for their hard work
over the year, and congratulate them for delivering on the Company’s goals. Importantly, they have
built a solid foundation for further sustainable growth into FY20 and beyond.

Thank you for your attention. | will now hand over to Zac, who will run through his presentation. | will
return following Zac’s presentation to run through the formal part of the meeting.
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Who is Angel Seafood

* See corporate video at: https://angelseafood.com.au/investors

> Within “Investor information” section




FY19 was a year of significant progress
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FY19 Operational Highlights
Building economies of scale

e Significant capital expenditure program executed Stock on Hand Finishing Capacity

> Purpose-built export facility commissioned

> Additional 16.5Ha" acquired
100%

Increase

> Investment in supporting infrastructure 150%

* Finishing capacity and stock on hand has grown Increase

significantly 10

MILLION

20 OYSTERS

MILLION
OYSTERS

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

5

MILLION
OYSTERS

8

MILLION
OYSTERS

* Export sales to Hong Kong commenced in Q4

* Strengthened management team

FY18 FY19 FY18 FY19

1. Includes additional 1.5Ha purchase finalised after balance date in Coffin Bay S E




FY19 Financial Highlights

Substantial growth achieved across all metrics

Revenue ($'000) EBITDA! ($'000) Net profit ($'000) Operating Cash Flow?
($'000)

193%
Increase

133
Up over

$3 million FY19

Up $1.9
million

FY18 FY19

-_—
1. Underlying post-SGARA EBITDA A N G E L
F

2. Adjusted operating cash flows S EA




Multi-Bay Strategy

Location: Cowell Location: Coffin Bay

Nursery & grow-out
ground for spat and
juvenile oysters

Maturing ground for
finishing oysters

Area: 15Ha Area: 12Ha

Holding Volume: Holding volume:
20 million spat and 2.5 million mature
growing oysters oysters

Location: Haslam

Warehousing for
excess stock

Area: 7Ha

Holding volume:
~1-2 million
oysters

Angel Seafood’s multi-bay strategy provides
significant competitive advantages in
optimising growth and conditioning, fast
tracking production to maximise asset
utilisation and revenue.

Haslam




Substantial growth in our footprint
Water holding grew by 16.5Ha over FY19

* A number of high-quality water lease purchases over FY19

> 6.5Ha acquired in Coffin Bay, increasing finishing capacity to 10
million oysters per annum’

> 10Ha acquired in Cowell, increasing holding capacity to over 20
million oysters

> Leases have been negotiated with attractive payback periods and
minimise initial cash commitment

* Cowell and Coffin Bay leases fully stocked with healthy oysters
> Haslam leases will be used to warehouse excess stock

* Continuing to assess opportunities for additional high-quality
finishing water

* Post balance-date sale of Smoky Bay assets to-optimise capital
allocation

1. Includes 1.5Ha purchase finalised post-balance date

South
Australia




Growing exports in FY20
Angel oysters well received by export customers

* Export sales continuing to grow in FY20

> Very positive feedback received from Hong Kong
customers

> Expectation is that exports will continue into the Hong
Kong market and expand into other markets in FY20

* Farm gate prices for early exports have been at a
modest premium to domestic prices

> Reflects focus on building sustainable long-term
relationships with export customers

* Asia continues to represent a large opportunity given
demand for premium and certified organic oyster




Strong market potential

Key factors

China 78.3
* Domestic market for oysters are at record prices Korea 6.2
* Traditional domestic markets are transitioning towards clean green Japan 4.3
demand USA 3.4
* Key customers experiencing strong growth and are soaking up
" France 21 .
additional supply Estimated value
. Indonesia 1.3
* Broader market demand for oysters means supply is the only of world’s oyster
constraint Mexico 11 . .
production is
* Alliances with export channels are still in their infancy, with upside only Taiwan 0.8 approximately
limited by production expansion Thailand 0.6 -
: US$3.7 billion
There are significant drivers for growth in Australia’s production Philipines 0.5 per year
* Increased demand for organic and sustainable produce m
e Strong Asian demand for Australian products Ireland 0.2
* Peak global demand coincides with peak condition of SA oysters Other 0.9

* Global oyster production is showing year on year on growth since 2008*

A Source: Global data from the Food and Agriculture Organization of the United Nations, http://www.fao.org/fishery/statistics/global-aquaculture-production/en S E




Outlook
On track to meet full year guidance of 8-10 million oysters

* Operations in Q2 progressing well
Oyster sales

> Water temperatures and food/nutrient levels trending back to normal

levels in the bays after slower growth conditions experienced in Q1

> Stock levels remain healthy across our farms

> Prices are robust, underpinned by strong demand ~8-10
MILLION
* On track to increase oyster production and sales in FY20 53 OYSTERS
> Guidance of 8-10 million oysters sold g‘;;'&':
> Increased revenue, EBITDA and operating cash flow 1.9
MILLION

OYSTERS
FY18 FY19 FY20

* Increase finishing capacity in Coffin Bay
> Productivity/utilisation improvements on existing leases
> Technology, research and development

* Exports continuing to grow; accounting for 16% of Q1 sales

* Restructured bank facilities, adding further balance sheet flexibility and liquidity







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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