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Performance since listing
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Attractive industry dynamics 

driving premium pricing

• CPI plus 3% CAGR growth in pricing in SHC since listing 

(local and export)

Market and brand leader
• Per Nielsen, leading brand in SA across volume and value

and no 1 seafood brand equity

World-class production facilities 

operating in an industry with high 
barriers to entry

• BEE ownership +95%

• Secured fishing rights for 

next 15 years

• Invested R500m in fleet renewal 

and capacity 

• Invested R300m in factories

Experienced and established

management team

• Core team has remained 

in place 

• 200 years collective experience 

in fishing

Long relationships with a diverse 

international customer base 
generating hard currency earnings

• No single customer more than 

10% of revenue

• >50% offshore revenue in 

Euro, USD and AUD

• Retail, foodservice and B2B 

– channel and geographically diverse

• 100% beneficiation in SA

Track record of 

financial performance

• HEPS grew 45% from 2017 

to 2021 (CAGR: 10%)

• Challenging last three years

• Average 12% EBIT margin 

since listing

Excellent platform for growth 

and expansion

• Executed on growth and

expansion strategy
• Generated scale and diversification
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Growth strategy at listing

4

International

South African 

seafood

Food

Volume and 

revenue growth

• Australia

• Optimising fleet

• Increasing processing efficiencies

• Market opportunities

• Hake

• Species diversification

• High-value aquaculture

• Leverage operational expertise

• Biomass recovery

• Global sourcing (imports)
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Margin enhancement

• Scale, efficiencies, pricing

• Aquaculture growing, feed critical, lower LSM 

exposure

• China growth

• Security of tenure

• Specie and geographic diversification

• Leverage fishing knowledge
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Growth strategy at listing – organic growth

Organic growth strategy has been delivered –

investment theme of high-value, high-margin sustainable seafood

Margin 

enhancement

Volume and 

revenue 

growth

Efficiencies

• Investment in vessels:
o  Four freezers: R500m

• Investment in factories: 

o Marel: R120m
o Ladismith: R150m 

Volume

• Secured fishing rights for next 15 years 
• Secured MSC (hake)
• Hake biomass showing growth with 

TAC increases and significantly above 
MSY – growth of 8% since 2017

Margins

• EBIT margin peaked at 15%, but has 
since come off

• Average 12% EBIT margin since listing

• HEPS peaked at 157c
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Pricing

• CPI plus 3% CAGR growth in 
pricing in SHC since listing 
(local and export)
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Growth strategy at listing – acquisitive growth

601 Acquisitive growth strategy executed successfully

South

African
seafood

International

Food
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• Largest hake company globally, #1 in hake in SA 

o Viking brought scale/diversification (species/channel)  
• Saldanha brought species diversification (pelagics) 

o #2 brand and #2 in fishmeal and fish oil

• High-value aquaculture – merged to create SA’s largest 
abalone business (40% of SA volumes produced)

• Ladismith is “best-in-class” value added dairy business

• Mooivallei brought scale/diversification (second facility)
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• Created third largest vertically integrated sustainable 

fishing company in Australia
• MG Kailis brought scale/diversification

Operating leverage, pricing, China exposure

4

3

5



REVIEWED FINANCIAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 2024   |        

South African Fishing Group headwinds

701

• Catch rates down 25% 

since 2021
• Fuel price has stabilised 

–  but at a much higher 

base (79% higher 
than 2021)

• Resulted in higher costs 
(+70%) and lower 
catches/sales 

CHALLENGES
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SOUTH AFRICAN 

FISHING GROUP

8.4

6.5

7.8

15.1 14.8

14.0
9.5 9.7

9.5

8.2
7.4

7.2

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

10.0

5.0

10.0

15.0

2019 2020 2021 2022 2023 2024

10.4

9.0 9.0 8.7

7.1 7.1 7.5 7.9

9.9

11.9
13.1

13.9

10.9
9.6 9.3 9.1 9.4 8.9 8.8

9.5
9.7 9.5

8.2
7.4

7.2

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

-25%
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25%

Hake catch rate per sea day
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Sea Harvest International headwinds
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• Heat waves and lower 

rainfall has reduced the 
prawn biomass – 28% 
below long–term average 

• Resulted in lower 
catches/sales

• Global prawn prices 
reduced 25% due to 
weak Chinese economy
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SEA HARVEST

INTERNATIONAL

2022 2023 2024

-23%

AVERAGE PRAWN 

PRICING (AUD)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

28% below 10-year average

10-YEAR PRAWN CATCH VOLUMES (TONS)
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Sea Harvest Aquaculture headwinds
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• Lower demand – driven 

by weak market 
conditions in the Far East

• Abalone prices down 

35% from pre-
COVID-19 levels 
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SEA HARVEST

AQUACULTURE
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LIVE CANNED DRIED AVERAGE

Pre-COVID-19 Q4 2024

25% 34% 35%55%

AVERAGE ABALONE PRICING (USD)

Average pricing down $12/kg over 1,000 tons = c.R225m
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R’m

South African

Fishing 
R667m R329m -51%

Sea Harvest

International
R31m R0.2m -99%

Viking

Aquaculture
(R76m) (R24m) +69%

HEPS

* Includes 34cps gain on purchased loans  

108c

112c

149c
151c

157c

100c*

55c

01

105c

2024 EBIT2021 EBIT %

catch rates, lower landings, fuel price R360m

lower volumes, lower prawn prices R110m 

VA farms volume and quality, 

lower abalone prices
R64m

Total impact on EBIT and HEPS
R534m or 

R1.24cps

FACTORS IMPACTING BUSINESS EBIT IMPACT
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Headwinds amounted to R534m since 2021
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Reduce debt 

by 50% over 

next three 

years

Each 

contribute

R100m of 

EBIT p.a. 

within three 

years

Strategy to 2027

Address capital 

structure
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EBIT margin to 15% ROIC equal to at least WACC Improved dividend HEPS >R1.50 in 3 yearsOUTCOME

• Sell non-core assets

• Maximise free cash flow

o Optimise working capital 

o Manage capex 

o Manage dividends

Position growth 

businesses for 
upturn

• Abalone: Reduce costs, mothball underperforming farms, expedite 

integration of VA into Aqunion

• Australia: Reduce costs, sell underperforming assets, increase exports

Optimise

cash cows
(SA fishing 
businesses)

• SHC: Increase quality / exports, efficiency improvements, and acquire 

fleet capacity to modernise fleet

• Pelagic: Modernise fleet, increase factory throughput by 30%, develop 

new markets

CONSOLIDATE AND OPTIMISE – GENERATE THE REQUIRED RETURNS

Dependent on catch rate recovery, but streamlining the businesses

Repositioning to new reality, dependent on economic recovery in China
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Fishing 

businesses

to contribute 

R700m

of EBIT p.a. 

through

the cycle
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SHG’s investment case

1201

High barriers to entry (capital requirement, fishing 

rights, empowerment and intellectual property) 

Recognised consumer brands and a blue-chip B2B 

customer base covering major sales channels 

Strong demand dynamics where global demand for 

premium, sustainable seafood surpasses available 
supply resulting in increased pricing globally 

Diversified seafood offering across various species 

covering both wild-caught and farmed seafood 

Significant hard currency revenues from multiple 

international markets, coupled with a ZAR cost base

Through-the-cycle record of cash generation 
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8%
7%

2024 2023

26%
24%

2024 2023

Sea Harvest Group key metrics

14

R’m

OPERATING PROFIT MARGIN
GROSS 

PROFIT MARGIN
EBITDA MARGIN

13%
14%

2024 2023

TO R7.2 BILLION 

(2023: R6.2 BILLION)

GROUP 

REVENUE* 

16%
TO 55 CENTS PER SHARE

(2023: 100 CENTS PER SHARE)

45%

HEPS

TO R580 MILLION 

(2023: R462 MILLION)

OPERATING 

PROFIT

26%
TO 65 CENTS PER SHARE

(2023: 66 CENTS PER SHARE)

NORMALISED 

HEPS

1%
TO 22 CENTS PER SHARE

(2023: 40 CENTS PER SHARE)

DIVIDENDS PER 

SHARE

45%

02 * On a like-for-like basis, revenue was up 0.4% 

  (i.e. excluding acquisitions and divestments)
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REVENUE* OPERATING PROFIT
OPERATING 

PROFIT MARGIN

Contribution 

to revenue %

% 

change

2024

R’m

2023

R’m

Contribution 

to operating 

profit %

% 

change

2024

R’m

2023

R’m

2024

%

2023

%

South 

African 
Fishing

58% 36% 4 128 3 030 82% 22% 478 391 12% 13%

Sea Harvest 

Aquaculture
4% 138% 324 136 2% n/a 11 (24) 3% n/a

Cape 

Harvest 
Food Group*

24% -9% 1 729 1 899 16% 12% 92 81 5% 4%

Sea Harvest 

Australia
14% -13% 997 1 140 0% -100% 0 15 0% 1%

Group 16% 7 178 6 205 26% 580 462 8% 7%

Sea Harvest Group segmental results summary
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* On a like-for-like basis, revenue was up 0.4%  (i.e. excluding acquisitions and divestments)
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Sea Harvest Group five-year operating profit
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311
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368

195
210

269

14%

15%

8% 7%

8%
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H1 Operating profit marginH2

629 691 472 462 580
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Sea Harvest Group income statement
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YEAR TO DATE (R'000) 2024 R’m 2023 R’m

Revenue 16% 7 178 6 205

Cost of sales 13% (5 296) (4 694)

Gross profit 25% 1 881 1 510

Gross profit margin 26% 24%

Other income -9% 121 133

Net operating expenses 20% (1 421) (1 181)

Operating profit 26% 580 462 

Operating profit margin 8% 7%

Fair value, associates and other gains -75% 29 114 

Profit before finance costs and tax (EBIT) 6% 609 577 

EBIT margin 8% 9%

Net finance costs 24% (276) (223)

Taxation 22% (103) (85)

Profit after tax -15% 230 269 

Non-controlling interest 3 (13)

Profit attributable to Sea Harvest shareholders -20% 227 282 

EBITDA 9% 956 878

EBITDA margin 13% 14%02
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Sea Harvest Group group HEPS and DPS
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2024 R’m 2023 R’m

Reconciliation of headline earnings

Profit for the period attributable to shareholders 

of the parent
-20% 227 282 

Adjustment for capital items post-tax 657% (53) (7)

Headline earnings -37% 174 275

Weighted average number of outstanding shares 

(WANOS) (’m)
14% 313 276 

EPS (cents) -29% 72 102

HEPS (cents) -45% 55 100 

Dividends declared -36% 77 120 

Number of ordinary shares in issue (’m) 20% 359 299 

Total dividend per share -45% 22 40 
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Sea Harvest Group normalised EBIT and HEPS
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577

(93)

484

2023
EBIT

GAIN ON 
PURCHASED 

LOANS

NORMALISED 
2023 EBIT

HEPS:

 65 cents

HEPS:

 66 cents 

(28)

11 
609 23 615

2024
EBIT

GAIN ON 
BARGAIN 

PURCHASE

CONTINGENT
CONSIDERATION

DEAL
COSTS 

NORMALISED 
2024 EBIT

+27%

9% 8% 8% 9%

-1%
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Sea Harvest Group net working capital 
as a percentage of revenue
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18%

20%

19%

2022 2023 2024
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Revenue annualised for a full year of Aqunion and Sea Harvest Pelagic
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270 

373 

277 

202 

208 

195 

261
299

367

472 

581 

472 

2023 2023 2024 2024 2025 budget 2025 budget

4%

Replacement % of revenue

5%

Replacement DepreciationExpansion

Sea Harvest Group capital expenditure
and depreciation

CAPITAL EXPENDITURE (R’M)
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6%

4%

1% 1%

3%

2%

5%

4%

2024 2025 budget
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REPLACEMENT CAPITAL EXPENDITURE AS 

% OF REVENUE BY SEGMENT

80 

7 

3 

10 

%

2025 TOTAL BUDGETED CAPITAL 

EXPENDITURE BY SEGMENT (%)

Sea Harvest Group capital expenditure by segment

South African Fishing Sea Harvest InternationalSea Harvest AquacultureCape Harvest Food Group
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Sea Harvest Group cash flow waterfall
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225 

358 

(247)

(195)

(124)

37 290 

1080
76 

(383)

(142)

(373)

(22)

CASH AND

CASH

EQUIVALENTS

1 JAN 2024

CASH

GENERATED

BY

OPERATIONS

WORKING 

CAPITAL

CHANGES

NET INTEREST

AND TAX

PAID

BIOLOGICAL

ASSETS

BAU

CAPEX

NET

BORROWINGS

RAISED

ACQUISITION OF

SUBSIDIARIES

PROJECT

CAPEX

DIVIDENDS

PAID

SHARES

REPURCHASED

OTHER CASH AND

CASH

EQUIVALENTS

31 DECEMBER 

2024

Total DecreaseIncrease

1 080
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Sea Harvest Group net debt levels

1 156 
1 178 

2 169 

2 328 
2 662 
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2020 2021 2022 2023 2024

Group net debt Group net debt to EBITDASA closing interest rates

EBITDA annualised for a full year of Aqunion and Sea Harvest Pelagic

Net debt excludes shareholder loans
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Sea Harvest Group net debt analysis
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1 634 1 904

694

740

0

500

1,000

1,500

2,000

2,500

3,000

2023 2024

2 328 2 6622.6 x 2.5 x

1.92 x

Net debt SA EBITDA

Group net debt to EBITDA

Net debt Australia

EBITDA annualised for a full year of Aqunion and Sea Harvest Pelagic

Net debt excludes shareholder loans

878 1 067

SA net debt to EBITDA

2.06 x
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Sea Harvest Group key financial ratios

26

ROCE: Annualised for the full-year effect of Aqunion and Sea Harvest Pelagic

FCFC: (EBITDA +/- changes in NWC - BAU capex - tax paid)/EBITDA02
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10% 10%

ROCE

58%

45%

FREE CASH FLOW CONVERSION

2024 2023
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Sea Harvest Group capital allocation
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WORKING CAPITALCONSOLIDATE DIVIDENDSDEBT RE-INVEST

Consolidate 
acquisitions over the 

last few years

Pursue efficiency 
projects and organic 
growth opportunities 
that deliver targeted 
returns, driving long-
term value creation

Balance shareholder 
returns with debt 

reduction

Reduce debt by 50% 
over three years 

through 
(i) Non-core asset 

disposals; 
(ii) Maximise free 

cash flow 
generation; 

(iii) Determined cost 
reductions

Upgrade and 
modernise fleets, 

increase throughput 
and efficiencies in 

factories, recruit and 
retain critical skills, 
diversify markets

Maintain optimal 
working capital 

levels, considering 
seasonal cyclicality, 
to ensure product 

availability and 
support business 

growth
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Sea Harvest Aquaculture 
2024 challenges and highlights

30

HIGHLIGHTS

• Acquired 63.07% of vertically integrated Aqunion

o 51% interest in Marifeed secures feed supply

• Integration progressing well

• Aqunion delivered R50m in EBIT (full year) in a very difficult environment 

03

CHALLENGES

v

• Weak Chinese and Hong Kong economies have impacted demand for 
abalone and resulted in weaker pricing

• Increased supply from competition has impacted pricing

• VA farm metrics are far below Aqunion (best in class)
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Sea Harvest Aquaculture key metrics

31

REVENUE

138%
TO R148 MILLION 

(2023: R50 MILLION)

197%

GROSS PROFIT

TO R15 MILLION 

(2023: -R9 MILLION)*

OPERATING PROFIT 

(AFTER FAIR VALUE)

TO R3.6 MILLION 

(2023: R14.6 MILLION)

FAIR VALUE 

GAINS

76%
TO R324 MILLION 

(2023: R136 MILLION)

46%

37%

2024 2023
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EBITDA MARGIN

Normalised for the R93m gain on purchased loans in 2023

GROSS  PROFIT MARGIN

15%

11%

2024 2023
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Sea Harvest Aquaculture key performance indicators*
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Cape Harvest Food Group 
2024 challenges and highlights

HIGHLIGHTS

• Increased milk flow

• Volume efficiencies and good 

cost control

• Managed foot and mouth 

disease well

CHALLENGES

• Outbreak of foot-and-mouth disease in the Eastern Cape

• Local market oversupplied

• Soft international powder pricing

• Tough consumer environment impacting all businesses in the segment

v

• Solar PV plant operational

• Roller drier powder plant 

operational

• Sliced cheese line operational

• Disposed of businesses in 

BM Foods
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14%
13%

2024 2023

35

Cape Harvest Food Group key metrics

TO R1.73 BILLION 

(2023: R1.90 BILLION)

REVENUE*

9%
TO R235 MILLION 

(2023: R245 MILLION)

GROSS PROFIT

4%
TO R92 MILLION 

(2023: R81 MILLION)

OPERATING 

PROFIT

12%
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5%

4%

2024 2023

OPERATING 

PROFIT MARGIN

GROSS PROFIT MARGIN

* On a like-for-like basis excluding BMFM in H1 2023, revenue increased by 4%

R’m

(244)

122 

(47)

1 729 

2023 BMFM VOLUME PRICE & MIX 2024

REVENUE WATERFALL
1 898
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Cape Harvest Food Group revenue analysis

%

2023
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On a like-for-like basis excluding BMFM in H1 2023

28 

34 

6 

32 

%

2024

27 

34 

7 

32 

RETAIL

–
TO R459 MILLION

(2023: R459 MILLION)

FOODSERVICE

4%
TO R595 MILLION

(2023: R571 MILLION)

WHOLESALE

28%
TO R118 MILLION

(2023: R92 MILLION)

B2B

4%
TO R556 MILLION

(2023: R533 MILLION)

Foodservice

Retail

B2B

REVENUE (%)

Wholesale



38

60
YEARS



REVIEWED FINANCIAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 2024   |        

OPERATING PROFIT

MARGIN

12% 13%

2024 2023

South African Fishing Group key metrics 

39

REVENUE*

36%
TO R4.1 BILLION 

(2023: R3.0 BILLION)

30% 31%

2024 2023

GROSS 

PROFIT MARGIN

18%
20%

2024 2023

EBITDA MARGIN
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TO R2.9 BILLION 

(2023: R2.1 BILLION)

37%

COST OF SALES

TO R1.25 BILLION 

(2023: R934 MILLION)

GROSS PROFIT

34%
TO R478 MILLION 

(2023: R391 MILLION)

22%

OPERATING 

PROFIT

* Revenue excludes intersegmental revenue of R267m (2023: R171m)
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South African Fishing Group key metrics

4003
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%

76 

24 

Hake

Pelagic%

62 

38 

REVENUE OPERATING PROFIT

Revenue excludes intersegmental revenue of R267m (2023: R171m)
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%

2024

54 

46 

2024

%

80 

11 

9 

2024

Europe

Australia

Other

markets

Revenue includes intersegmental revenue of R267m (2023: R171m)

South African Fishing Group
revenue diversification

Local

Export

% 51 

30 

8 

11 

Foodservice

Retail

Business to business

Wholesale
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Sea Harvest Corporation (hake) 
2024 challenges and highlights

4203
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HIGHLIGHTS

• SHC celebrated 60 years

• 5% increase in the hake TAC in 2024 and 2025, indicating a strong resource

• Strong demand in all markets and channels, locally and internationally

• Improved pricing (+9%)

• Secured four trawlers to renew the fleet and increase capacity

CHALLENGES

v

• Tragic loss of 11 crew with sinking 
of Lepanto

• Hake catch rates at historical lows 
(down 25% since 2021)

• Significant portion of the hake quota 
uncaught (c.R121m in contribution)

• Resulting in higher cost/kg 
(+70% since 2021)

• Capacity constraints driven by 
lower catch rates and the loss 
of two vessels
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Sea Harvest Corporation (hake) key metrics 

43

REVENUE

7%
TO R3.4 BILLION 

(2023: R3.2 BILLION)
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Revenue includes intersegmental revenue of R267m (2023: R171m)

TO R329 MILLION

(2023: R377 MILLION)

OPERATING 

PROFIT*

13%

309 

( 15)
3 201

( 70)

3 425

2023 VOLUME PRICE & MIX FOREX 2024

REVENUE WATERFALL

R’m

GROSS PROFIT

3%
TO R941 MILLION 

(2023: R917 MILLION)

* Excludes deal-related costs

OPERATING PROFIT

329 

121 450 

2024 UNCAUGHT 

QUOTA

POTENTIAL 

2024

377

0

50

100

150

200

250

300

350

400

2023

EBITDA MARGIN

16%

(2023: 18%)



REVIEWED FINANCIAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 2024   |        

Hake catch per sea day history
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03

10.4

9.0 9.0 8.7

7.1 7.1
7.5

7.9
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11.9

13.1

13.9

10.9

9.6
9.3 9.1

9.4
8.9 8.8

9.5
9.7

9.5

8.2
7.4

7.2

8.8

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Jan-25

-25%

R329m R677mSHC operating profit
- 51%

Saldanha Bay fleet
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Sea Harvest Corporation (hake) operating profit 
waterfall 2021 to 2024 

4503
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Excludes deal-related costs

R’m

677 

(218)

372 

96 

(394)

(204)

329 

OPERATING

PROFIT 2021

LOWER VOLUMES

CATCH RATES &

VARIANCES

SALES

PRICE &

MIX

EXCHANGE

RATE IMPACT

NET OF HEDGES

INFLATION FUEL PRICE

IMPACT

NET OF HEDGES

OPERATING

PROFIT 2024
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Sea Harvest Pelagic
2024 challenges and highlights

4603
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CHALLENGES

• Softening fishmeal and fish oil pricing

• Lower availability of imported pilchards

HIGHLIGHTS

• Acquired Saldanha / Westpoint

• Celebrated 120 years

• Excellent performance in 2023 and 2024

• 60% increase in pilchard TAC in 2024

• Increased local industrial fish and pilchard catch volumes

• Benefited from volume efficiencies
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Sea Harvest Pelagic key metrics 

47

OPERATING PROFIT

MARGIN

19% 18%

2024 2023

20% 19%

2024 2023

EBITDA MARGIN
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Full year 2023 and 2024 for comparative purposes

(48) (3)
1 341

110 1 400

2023 VOLUME PRICE & MIX FOREX 2024

REVENUE WATERFALL

R’m

REVENUE

4%
TO R1.40 BILLION

(2023: R1.34 BILLION)

GROSS PROFIT

10%
TO R408 MILLION 

(2023: R371 MILLION)

OPERATING PROFIT

13%
TO R264 MILLION 

(2023: R235 MILLION)
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Sea Harvest Pelagic key performance indicators

48
Full year 2023 and 2024 for comparative purposes03

S
E

G
M

E
N

T
A

L
 P

E
R

F
O

R
M

A
N

C
E

S
O

U
T

H
 A

F
R

IC
A

N
 F

IS
H

IN
G

 G
R

O
U

P

%
Export

Local%

2024 2023

46 

54 
50 50 

2024 vs 2023 SALES PRICE REVENUE

Canned +6% -5%

Fishmeal -18% +11%

Fish oil -3% +26%
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]“

Sea Harvest International 
2024 challenges and highlights

50

“
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CHALLENGES

• Prawn catch volumes 28% below the 10-year average

• High global prawn inventories

• Softer prawn pricing persisted in 2024 – down 23% since 2022

• Heatwaves continue to pose a threat to resource recovery

HIGHLIGHTS

• Better species and size 

mix of prawns

• Increased crab and scallop quota

• Good catches in Spanish 
Mackerel and Pilbara Fish 

• Minimal lost fishing time due to 
engineering excellence

• Reduced effort in fisheries 
impacting positively

Inflation easing in the West 

(US plus EU), which may gradually 

boost demand

Weak demand from China, but 

stimulus could change this

(Rabobank: Global Aquaculture Update 1H2025)

Supply growth expected to slow in H1 

2025 as producers rebalance

Prawn prices are expected to continue 

their gradual recovery as supply adjusts

(Rabobank: Global Aquaculture Update 1H2025)
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25% 25%

2024 2023

Sea Harvest International key metrics

51

6%
5%

2024 2023

EBITDA MARGINGROSS PROFIT MARGIN
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(1)

93

(9)
83

2023 VOLUME PRICE & MIX 2024

REVENUE WATERFALL

REVENUE

11%
TO AUD83 MILLION 

(2023: AUD93 MILLION)

EBITDA

10%
TO AUD4.6 MILLION 

(2023: AUD5.1 MILLION)

GROSS PROFIT

11%
TO AUD21 MILLION 

(2023: AUD23 MILLION)
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%

Sea Harvest International revenue diversification

5203

25 

23 

12 

12 

11 

12 

5 
Cape Hake

Prawn

%

87%

6%
7%

REVENUE SPLIT BY CATEGORY REVENUE CHANNEL

Convenience foods

Fish trawl

Scallop and crab

Engineering

Other

Foodservice

Retail

Export

RETAIL

3%
TO AUD4.7 MILLION 

(2023: AUD4.9 MILLION)

FOODSERVICE

12%
TO AUD72.3 MILLION 

(2023: AUD82.4 MILLION

EXPORT

1%
TO AUD5.5 MILLION 

(2023: AUD5.6 MILLION)
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Sea Harvest International EBITDA

5303
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4 575 

4 371 

4 542 13 488 

EBITDA

2024

2022 PRAWN

VOLUMES

2022 PRAWN

SELLING PRICES

POTENTIAL

EBITDA

A$’000
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Looking to 2025

5504

SOUTH AFRICAN 

FISHING GROUP

SEA HARVEST

INTERNATIONAL
SEA HARVEST

AQUACULTURE

SEA HARVEST

FOOD GROUP

• Catching the allocated quota 

will result in a step change

• Integrate the additional 

capacity to take advantage of 

the increased TAC and mitigate 

the lower catch rates

• Hake catch rates are improving

• Firm hake markets locally and 

internationally allows the 

business to take advantage of 

additional catch

• Softer global fishmeal and fish 

oil prices

• Increased initial local pilchard 

and anchovy TAC

• Increased fishmeal and fish oil 

factory capacity and throughput

• Fast track integration Viking 

Aquaculture (VA) and 

Aqunion

• Improve quality on VA farms 

will result in a step change

• Mothball underperforming 

farms

• Milk volume growth

• Efficiency improvements

• Leverage additional 

capacity – roller dryer 

powder plant and 

cheese slicer

• Global prawn overhang 

expected to ease

• Scallop quota increased 

significantly

• Increase exports

• Sell underperforming assets

O
U

T
L

O
O

K

Determined cost reduction efforts
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Sea Harvest investment case

56

• Hake catch rates could be at the bottom of the cycle

• An increase will result in a step change

• Local and international markets are firm

04

O
U
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• Pelagic resource rebounding

• Margin pick up on locally caught pilchards

• Global aquaculture continues to grow - increased 
feed requirements

HAKE

PELAGIC

PRAWN

• Effort limitations will result in resource recovery

• Initial indications for crab and scallop are positive

• Prawn oversupply expected to ease
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Sea Harvest investment case

5704
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• Fastest growing protein category

• Consumers moving to protein

• Constrained supply

DAIRY

ABALONE

Rabobank

“
• China poised to drive 40% of the global growth in seafood 

consumption to 2030, an increase of over 5.5m tons

• China’s economic prosperity, coupled with its population 

of 1.4bn consumers and a high affinity for seafood, 

positions it as the most promising market for seafood this 

decade (with high levels of urbanisation)

• Consumption will not only be volume driven, but also value

• China will surpass the USA as a $30bn seafood import 

market by 2030 (USA is $25bn)



QUESTIONS
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For the purposes of this notice, the presentation (the “Presentation”) shall mean and include the slides that follow, the oral presentation of the slides by Sea Harvest Group Limited (“Sea Harvest” 
or the “Company” or the “Group”) and/or its advisers, any question‐and‐answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in 
connection with, the Presentation.

By attending the meeting at which the Presentation is made, or by reading the Presentation slides, you will be deemed to have (i) agreed to all of the following restrictions and made the following 
undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

This Presentation is provided to you solely for information purposes and its contents are confidential and may not be reproduced, redistributed, published or passed on to any person, directly or 
indirectly, in whole or in part, for any purpose. The maintenance of the absolute secrecy of the information contained in the Presentation is of paramount importance to the Company. If this 
Presentation has been received in error, it must be returned immediately to the Company.

Your obligations as set out in this notice will continue in respect of the information contained in the Presentation until such time as, and then only to the extent that, any such information is made 
available to the public. The Company may not be making the information contained herein public, except to the extent required by law or regulation. If this is not acceptable to you, you should not 
receive the information contained in the Presentation.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where 
such distribution or use would be contrary to law or regulation or which would require any action (including registration or licensing) within such jurisdiction for such purpose.

This Presentation does not constitute or form part of, and should not be construed as an advertisement, invitation, solicitation and/or offer to sell, issue, purchase or subscribe for any shares 
and/or securities in the Company or any of its subsidiaries in any jurisdiction, or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should 
form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, 
and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of its affiliates, 
advisers nor representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in 
connection with the Presentation.

The information contained herein has been prepared using information available to the Company at the time of preparation of the Presentation. External or other factors may have impacted on the 
business of the Company and the content of this Presentation since its preparation. In addition, all relevant information about the Company may not be included in this Presentation. The 
information in this Presentation has not been independently verified.

 This Presentation contains forward‐looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements prepared by, followed by 
or including the words “targets”, “believes”, “expects”, “aims”, “intends”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Forward‐looking statements are not 
statements of fact, but statements by the management of Sea Harvest based on its current estimates, projections, expectations, beliefs and assumptions regarding the Group’s future 
performance. Forward-looking statements, by their nature, involve known and unknown risks, uncertainties, assumptions and other important factors because they relate to events and depend on 
circumstances that might occur in the future, whether or not outside the control of the Company. Such factors may cause the Company’s actual results, performance or achievements to be 
materially different from future results, performance, developments or achievements expressed or implied by such forward‐looking statements. Accordingly, no assurance can be given that any 
such forward‐looking statements will prove to have been correct, and undue reliance should not be placed on such statements. The Company does not undertake to update any forward-looking 
statements contained in this Presentation and does not assume responsibility for any loss or damage arising as a result of the reliance by any party thereon, including, but not limited to, loss of 
earnings, profits, or consequential loss or damage.

The Company respects the right to privacy and will therefore ensure compliance with the legal requirements of the Protection of Personal Information Act 4 of 2013 (“POPI”) which governs the 
way the Company collects, processes, stores, shares and destroys any personal information which has been provided to the Company during this presentation. The Company shall take all 
reasonable measures to protect the personal information of attendees and for the purpose of this disclaimer “personal information” shall be defined as detailed in the Promotion of Access to 
Information Act 2 of 2000 (“PAIA”) and POPI.

All parties hereby agree that they will comply with the POPI regulations and process all the information and/or personal data  received throughout the presentation in accordance with the said 
regulation. It is confirmed that by providing information to the Company, irrespective as to how such information is provided, that each party consents to the collection, collation, processing and 
storing of such information and the use and disclosure of such information for the purposes it has been provided and in accordance with this policy.

Legal disclaimer and basis of preparation

6106
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Group snapshot

62

Species Species Species Species

3 950 150 730

CHEESE | BUTTER | POWDERSABALONE
PRAWN | SCALLOP | CRAB

SPANISH MACKEREL | FISH 

HAKE | HORSE MACKEREL

 ANCHOVY | PILCHARD

5

VESSELS

PROCESSING 
OPERATIONS

32

VESSELS21

PRAWN 
LICENCES

25

SPANISH 
MACKEREL
LICENCES

20

FISH TRAWL 
LICENCES

5

8
AQUACULTURE 
OPERATIONS

2
PROCESSING 
OPERATIONS

8 FACTORY 
SHOPS

6

2

650
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Revenue diversification*: Geographic

63

DOMESTIC

20%
TO R374 MILLION 

(2023: R177 MILLION)

112%

ASIA

TO R3.65 BILLION 

(2023: R3.02 BILLION)

21%

INTERNATIONAL

TO R967 MILLION 

(2023: R1.11 BILLION )

13%

AUSTRALIA

TO R1.92 BILLION 

(2023: R1.35 BILLION)

EUROPE

43%
TO R3.53 BILLION 

(2023: R2.94 BILLION)

53 

26 

10 

11 

51 49 

2023

44 

37 

6 

13 

51 49 

2024

Australia

Europe

Other markets
Asia
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% % %

2024 2023

%

* On a like-for-like basis, excluding BMFM in H1 2023

International

Domestic
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Revenue diversification*: Currency
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TO R1.44 BILLION 

(2023: R1.31 BILLION)

11%

EURO

TO R3.89 BILLION 

(2023: R3.28 BILLION)

ZAR

18%

ZAR

EURO

AUD

TO R823 MILLION 

(2023: R209 MILLION)

293%

USD

TO R1 BILLION 

(2023: R1.14 BILLION)

12%

AUD

USD

Other

54 

20 

14 

12 

2024 

55 

22 

19 

4 

2023
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* On a like-for-like basis, excluding BMFM in H1 2023
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Revenue diversification*: Channel mix
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TO R1.87 BILLION 

(2023: R1.68 BILLION)

12%

RETAIL

TO R3.82 BILLION 

(2023: R3.36 BILLION)

FOODSERVICE

14%

Foodservice

Retail

B2B
53 

26 

13 

8 

2024

TO R591 MILLION 

(2023: R358 MILLION)

65%

WHOLESALE

56 
28 

10 
6 

2023

TO R900 MILLION 

(2023: R570 MILLION)

58%

BUSINESS TO 

BUSINESS

Wholesale
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* On a like-for-like basis, excluding BMFM in H1 2023
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Revenue diversification*: Product mix
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61 
23 

9 

3 2 2 

2024

55 

26 

9 

3 
5 

2 

2023

Wild-caught

Dairy

Shellfish

Convenience foods

Traded
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% %

* On a like-for-like basis, excluding BMFM in H1 2023

Engineering
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Sea Harvest Group balance sheet
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Acquisitions +R260m 

Costs capitalised +R159m
Fair value adjustments +R3.6m
Reallocated to current -R213m

Harvest -R136m

Solar installation at Aqunion

Inventory +R314m 

(acquisitions +R399m)  
Receivables +R143m 
(acquisitions -R197m)

Biological assets +R213m
Financial assets +R80m 

Cash +R55m
 

Acquisitions +R398m

BAU capex +R373m 
Expansion capex +R208m 

Depreciation -R299m

Disposals -R26m
Translation -R26m

Acquisitions +R197m

Diamond Brand +R14m
Australia translation -R83m

Amortisation -R10m

Acquisitions +R83m

Translation -R17m

ASSETS

DEC 

2024
R’M

DEC 

2023
 R’M

Property, plant and equipment 3 076 2 447

Right-of-use assets 293 196

Biological assets 180 71

Investment properties 75 79

Intangible assets 1 598 1 480

Goodwill 1 102 1 037

Investment in associates
34 

37

Other non-current assets 309 313

Current assets 3 180 2 365

9 847 8 025
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Sea Harvest Group balance sheet
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EQUITY AND LIABILITIES
2024

R’M

2023

 R’M

Stated capital 2 176 1 689

Reserves 1 795 1 666

Non-controlling interests (10)                23

Non-current liabilities 4 198 3 394

Current liabilities 1 688 1 253

9 847 8 025

60m acquisition share 

issue +R467m

Retained earnings +R118m 

FCTR -R75m 
Hedge reserves +R101m

ST borrowings +R138m

Payables +R185m
(acquisitions R206m)

Contingent consideration 

+R149m
Provisions +R26m

Other financial liabilities 
-R60m,

Bank overdraft -R10m

  
LT borrowings +R497m

(acquisitions R381m, 
minority shareholders 

R230m)

Deferred tax +R218m
(acquisitions +R164m)

Lease liabilities +R92m
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