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Whakarapopoto a te

Tiamana me te Tumuaki
____Chair and Chief Executive’s Report

Kia ora koutou

Moana New Zealand's interim financial results for the six-month
period ending on 31 March 2025 reflect a first half impacted by
ongoing economic uncertainty and changing market conditions both
here in Aotearoa, and across the world.

Against this backdrop, we remain unwavering in our intention to
drive long-term value and higher profitability for Iwi through prudent
management, operational improvements and a drive towards new
sales channels.

While the operating environment is likely to remain difficult for

some time, particularly in the hospitality and export sectors, we are
taking clear steps to respond. We are implementing a new leadership
structure, streamlining and integrating our Tio and Paua Tawa
business units, and applying disciplined cost control measures across
all parts of our business. Our aim is to drive supply chain efficiency
and lift sales performance, as we move into the second half of the
financial year.

We have also made the decision to exit the PGua Kahurangi business,
which has continued to fall short of our performance expectations.
This was not taken lightly. Throughout this period there has been a
great amount of effort and commitment undertaken by our Paua
Kahurangi staff to give this business every chance of success, and we
acknowledge their dedication and mahi.

Across the wider business, we continue to invest into areas that
will drive long-term resilience. This includes our Tio farm biomass,
refining our lka sales channels, and supporting product innovation
within Paua Tawa. Our partnership with Sealord also remains a key
contributor, and we expect the benefit from our recent investment
in Independent Fisheries combined with their seasonal uplift in the
second half to help deliver a positive full-year result.

Sustainability remains a vital part in how we operate across the
business. It is embedded into our core wild harvest and aquaculture
operations, and our commitment to lightening our harvest footprint
is stronger than ever. Our sense of responsibility is carried over to the
wellbeing, health, and safety of Moana’s kaimahi, and is reflected
across our company culture and practices.

Based on current management forecasts, we
expect Moana’s consolidated full-year profit
for the year to fall between $15 million and
$18 million, supporting a dividend range of
$6.0 million to $7.2 million, comparable with
last year’s $6.6 million distribution.

Thank you for your continued support and engagement as we work
diligently to achieve this year’s budget, and as always, we are more
than happy to discuss any aspect of the business with you, our
shareholders.

Nga mihi nui,

Rachel Taulelei
Tiamana, Chairperson
Moana New Zealand

Steve Tarrant
Tumaki, CEO
Moana New Zealand

Kia ora koutou

Ko ngd putanga a-pitea weherua tau a Moana New Zealand, mo
nga marama e ono i mutu i te 31 o Maehe 2025, he tohu o te haurua
tuatahi i pangia kinotia o te 6hanga e te ngdueue, me nga ritenga
makete e panoni haere ana i Aotearoa nei, @, huri noa i te ao.

| raro i énei dhuatanga, e kore matou e tahuri atu i te takune kia
whakawhanuitia te uara, me te huanga nui atu hoki ma nga Iwi
ma roto i te koi o0 ngd mahi whakahaere, te whakapaitanga o nga
mahi, me te tahuri ki étahi hongere tauhoko hou.

Ahakoa te noho roa pea o te ao mahi i raro i te taumahatanga, ind
hoki ki te rangai takakai me te rangai tukunga rawa, e ata tahuri
ana matou ki te aro ki éra. E whakatd ana matou i tétahi hanganga
whakahaerenga hou; e whakawhaiti ana, e whakakotahi ana hoki

i ngd wahanga nei, i te Tio me te Paua Tawa; @, e whakarite ana i
&tahi nuka whakawhaiti utu ki nga wahi katoa o te pakihi. Ko ta
matou whainga ko te whakapakari i te rarangi tukunga rawa me te
whakapiki i ngd hokonga, e ahu atu nei matou ki te haurua tuarua
o te tau puatea.

Waihoki i whakatau matou ki te tauwehe i te pakihi Paua
Kahurangi, e kore tonu nei e eke ki te taumata e wawata ai matou.
Ehara ténei i te whakatau mama. | te roanga o ténei wahanga, ka
nui nga mahi, ka nui hoki te manawarahi o 6 matou kaimahi Paua
Kahurangi kia eke ai te pakihi ki te taumata, @, e mihia ana e matou
6 ratou ngakau titikaha me a ratou mahi.

Huri noa i te pakihi whanui, e haumi tonu ana matou i ngd mea

e hdpai ana i te manawaroa ptmau. Tae atu ki te nui o ngd hua i
te pamu Tio, te whakapakaritanga o nga hongere hoko lka, me te
tautoko i te whakahouanga hua ki roto o Paua Tawa. Ko t& matou
hoanga ki a Sealord tétahi kaidpiti nui, @, e whakaaro ana méatou
ka pai te huanga o te tau katoa i runga i te apititanga o ta matou
haumi o mua nei ki a Independent Fisheries, me te pikinga o a ratou
hua i te haurua tuarua.

E noho tonu ana hei kaupapa hihira ko te toitd oranga ki @ matou
mahi puta noa i te pakihi. E poua ana ténei ki @ matou mahi
haonga tawa, mahi ahumoana hoki, @, e kaha rawa ana t6 matou
manawa rahi ki te whakamama i ta@ matou panga ki te taiao.

Ka toro hoki td6 matou haepapa ki te hauora, te oranga, me te
haumaru o @ Moana kaimahi, &, ka kitea maramatia téra i roto i te
ahurea me ngad mahi a te kamupene katoa.

| runga i ngad matapae whakahaere o naianei, e whakaaro ana
matou ka taka ta Moana huinga huanga mo te tau katoa ki
waenga i te $15 miriona me te $18 miriona, e tautokona ai he
moni hua o waenga i te $6.0 miriona me te $7.2 miriona. He
ahua rite ki ta téra tau, e $6.6 miriona.

Téna koutou e tautoko tonu mai nei, e kdrerorero tonu mai nei ki a
matou e whakapau kaha nei kia eke ai te mahere patea o te tau, G,
ka koa ki te kérero i ngd ghuatanga katoa o te pakihi ki a koutou, 6
matou kaipupurihea, i te ao, i te po.



Key Financials

(Refer to Appendix for Glossary of Terms)

Performance and key figures

1H25 1H24 FY24 FY23
Sales volumes
lka GWT mt 6,280 5,878 11,280 7,466
Tio 000 dozen 390 306 585 627
Paua GWT mt 137 172 371 446
Performance $000
Sale of goods (note 1, 2) 79,848 77,760 152,491 120,132
Gross profit (note 1, 3) 11,785 11,028 26,524 22,701
PNF Profit Share (233) 3,679 3,504 4,296
Moana EBITDA (note 3) 5,804 8,409 17,545 16,299
Moana EBIT (note 3) 2,615 5,619 11,950 10,578
Share of Sealord profit (note 4, 5, 6) (3,192) 2,771 11.965 (2,044)
Consolidated Profit for the period (note 4, 5, 6) (3,364) 5,373 16,988 3,616
One-off Adjustments (note 3 - 6) 1,258 7,207 14,284 (92)
Consolidated Profit per financial statements (2,106) 12,580 31,272 3,524
Gross profit % 14.8% 14.2% 17.4% 18.9%
EBITDA % 7.3% 10.8% 11.5% 13.6%
EBIT % 3.3% 7.2% 7.8% 8.8%

Note 1: Sale of goods and gross profit are net of distribution costs (export freight)

Note 2: Sale of goods excludes the sale of two ex-Sanford fishing vessels which were on sold to a fisher at cost
Note 3: Adjusted to exclude the impact of IFRS 16 lease accounting in order to reflect equivalent cash lease costs
Note 4: 1H25 has been adjusted to exclude our share of a net one-off, non-cash gain of $1.3 million

Note 5: 1H24 has been adjusted to exclude our share of a net one-off, non-cash gain of $7.3 million

Note 6: FY24 has been adjusted to exclude our share of a net one-off, non-cash gain of $14.8 million

Whanonga a-Putea

Financial Performance
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— Assets Deployed and Debt

Moana New Zealand's operating earnings before interest and tax
are $2.8 million (excluding Sealord), down $4.4 million or 64% on

Ko @ Moana New Zealand moni utunga i mua i te huamoni me te

$000 31 Mar 25 31 Mar 24 30 Sept 24 30 Sept 23
téke ko te $2.8 miriona (hdunga a Sealord), e $4.4 miriona, e 64%

Net assets employed excluding investment in Sealord 374,359 346,976 365,810 335,002

Plan, compared to $5.8 million (down $2.9 million, 51%) in the same

ranei ihi iho i te Mahere. Ka noho i te taha o te $5.8 miriona (e $2.9

Carrying value of investment in Sealord 273,253 267,474 285,100 235,867 period last year. At the Group consolidated level, Moana sustained a miriona te hekenga, e 51%) i taua wahanga o te tau kua hipa. Mo
Borrowings 100,375 93,331 95,282 61,100 loss in the first six months of the year of ($2.1) million. For context, te taha ki te Kahui katoa, e ($2.1) miriona te nama i pa ki a Moana
Shareholders equity 547 238 521,120 555 628 509,769 this result is very clo§e to our plqnned result for the first six months i nga marama tuatahi eonoo tevtou'. Ko t_e horopaki ia, e Flr\o tata
) ) of ($0.3) million. This outcome includes our 50% share of Sealord ana ténei ki te huanga i maheretia ai e matou, e (50.3) miriona
Interest cover ratio (EBITDA/Bank interest) (Note 7) 3.49 2.95x 3.08x 4.18 x net earnings after tax, which is a reported loss of ($1.8) million. The te nui. Kei roto i te huanga nei ko t& méatou wahanga e 50% o &
Debt/ (Debt + Equity) 15% 15% 15% 11% Sealord result is slightly ahead of expectations, which was a loss of Sealord moni utunga katoa i muri i te take, he nama i parongotia

($3.7) million.

rd he ($1.8) miriona te nui. He nui paku atu ta Sealord huanga i ta
matou i whakaaro ai, ard he nama e ($3.7) miriona te nui.

Note 7: Interest cover ratio is based on previous 12 months EBITDA.

EBITDA has been adjusted to exclude the impact of IFRS 16 lease accounting, while earnings from associates (including Sealord) is based
on dividends received in the 12 month period rather than Moana share of profit.

This approach is consistent with the calculation used for the banking covenant.
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Tio
Moana has made encouraging progress in rebuilding of our Tio
farm biomass impacted by cyclones Hale and Gabrielle in 2023. This

rebuild of our farm biomass is forecasted to continue throughout
2025 and into FY2026.

EBIT for the first six months was a loss of ($0.7) million, which is $1.0
million favourable to Plan. This improvement was driven by a 2.0%
increase in average sales price and higher production volumes. Sales
volumes for the period totalled 390,800 dozen, which is an increase
of 82,400 dozen on the same period last year.

Ika

EBIT for the Ika business was $4.0 million, which is down 36% on
Plan of $6.2 million. Sales revenue for the first six months of FY25
was $54 million, which is $5 million down on Plan of $59 million, but
$3.4 million up on the same period last year.

Year-to-date harvest volumes are 96% of Plan, and key sales
volumes are at 95% of Plan. A key driver of the revenue and volume
variance is the delayed realisation of frozen inventory, which is a
focus for the second half.

Overall, the operating environment for lka remains challenging.
Cost-of-living pressures in key markets have softened consumer
demand and the hospitality sector has reduced significantly, all of
which is impacting sales of premium kaimoana. At the same time,
the recent increase to the SNA8 quota has added supply to the
inshore market, putting further downward pressure on pricing and
margins.

Despite current challenges, there is growing desire by large food
distributors to consolidate their supply chains around trusted
partners who they believe can deliver consistent volumes of
high-quality fish and services. This shift presents Moana with
opportunities to strengthen both our chilled and frozen formats
which management are endeavouring to capture.
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E rorotu ana te ngdkau i @ Moana kokenga ki te whakawhanui and i
te nui o te Tio o runga pamu i pangia kinotia ra e nga huripara nei a
Hale me Gabrielle i te tau 2023. Ko te whakapae ia ka haere tonu te
whakawhanuitanga o te hua pamu i te roanga o te tau 2025, ki roto
ki te TP2026.

Ko te UMMT md ngd marama tuatahi e ono ko te nama, e ($0.7)
miriona te nui, he $1.0 miriona nui atu i te Mahere. | takea te
pikinga nei i te pikinga o te utu hokohoko taurite ma te 2.0%, me
ngd haonga nui atu. Hui katoa nga hokonga i te wahanga nei, e
390,000 taihana te nui, he pikinga ma te 82,400 taihana i taua
wdhanga o téra tau.

Ko te UMMT mé te pakihi lka ko te $4.0 miriona, e 36% iti iho i te
Mahere, ard i te $6.2 miriona. Ko te moni puta tauhokohoko mé nga
marama tuatahi e ono o te TP25 ko te $54 miriona, e $5 miriona iti
iho i te Mahere, ara i te $59 miriona, engari he $3.4 miriona nui atu i
ta taua wahanga o téra tau.

Ko te nui o ngd haonga o te tau-ki-ndianei he 6% o te Mahere, G,
ko nga haonga tauhokohoko matua he 95% o te Mahere. Ko tétahi
take o te rereké o te moni puta me te haonga ko te takamuri o te
whakatlturutanga o nga hua pdtio, he aronga ténei moé te haurua
tuarua.

I tona katoa, e taumaha tonu ana te ao mahi nei. Na nga
uauatanga o te utu oranga ki étahi makete matua i iti haere ai te
hiahoko o te kiritaki, kua heke rawa te rangai takakai, me te aha e
pdngia ana te hokonga o ngd kaimoana kounga. | taua wa and, kua
tapirihia te hua ki te makete o-uta e te whakawhanuitanga o mua
tata nei ki te roherohenga SNA8, me te aha ka péhia and nga utu
me ngad taitapa.

Ahakoa nga wero o te wa, e tupu haere ana te hiahia o nga
kaitohatoha kai nunui ki te whakakotahi i 6 ratou rarangi tuku
rawa ki étahi hoakotui pono e whakapono nei e taea ana e ratou
te tukutuku tonu atu i nga ika kounga me nga ratonga kounga. Na
te huringa nei a Moana i ghei ai ki te whakapakari i @ matou hua
matao, hua patio hoki e ngana nei te ohu whakahaere ki te hopu.

Paua Tuwa me te Kai Ora

Paua Tawa me te Kai Ora recorded a half yearly EBIT of (0.4
million), which is $2.4 million below Plan. Sales of canned Paua
Tawa, which have historically been a mainstay of the business, are
currently being impacted by the continuing cost-of-living pressures
in our key markets of Singapore, Malaysia and Hong Kong and
strong competition from cheaper, farmed product from China.
Canned sales volumes were down 43.6% compared to the same
period last year and we expect the market to remain challenging
into the future.

Whilst live and individual quick frozen (IQF) volumes have not
yet scaled to offset canned supply sales we continue to see these
formats as a long-term growth opportunity for Paua Tawa.

Within Kai Ora, sales margins remain strong, performance is $0.1
million favourable to Plan.

Koura

Kdura earnings through Moana'’s partnership with Tatai Kdura
(previously known as Port Nicholson Fisheries - PNF) are at 69%
with a half yearly EBIT of $4.8 million compared to a Plan of $7.0
million, which reflects Moana’s share of Tatai Kdura profit (October
to February) as well as six months of quota return.

Australia’s re-entry into the Chinese market was dramatic with
significant volumes of larger-sized Koura flooding the market
resulting in price and demand being driven downwards in the lead
up to the Chinese New Year, which is normally the prime period in
the year for Koura sales. Sales did not materialise this year due to
the oversupply and cost-of-living pressures.

Market pressure has also driven improvements within the Tatai
Koura supply chain to ensure it remains efficient and able to deliver
to market demand and is now fully operational at its new base at
the Kaimoana Hub in Porirua, Wellington, along with Moana'’s lka
and Paua Tawa Harvest & Supply teams.

| pdrongotia e te Paua Tawa me te Kai Ora he UMMT weherua tau

e (50.4 miriona) te nui, e $2.4 miriona iti iho i te Mahere. Ko te
hokonga o te Pdua Tawa powha, kua roa e noho ana hei toka t o te
pakihi, e pangia kinotia ana e nga taumahatanga o te utu oranga

e mau tonu nei ki 6 matou makete matua, ki Hingapoa, ki Malaysia
me Hong Kong, tae atu hoki ki te tauwhainga nui a étahi atu hua
pamu no Haina, he mama atu te utu. | heke nga hokonga hua
powha ma te 43.6%, i te taha o taua wahanga o te tau kua hipa.
Ténei matou te whakaaro nei ka uaua tonu te makete & muri nei.

Ahakoa k&ore and kia whakaritea te nui o nga hua ora me nga hua
whakapatio horo takitahi (WHT) e ai ki te hokonga hua powha, e
whakaarohia tonutia ana e matou aua hua hei aheinga whakatupu
ukauka Mo te Paua Tawa.

Te taha ki te Kai Ora, e nui tonu ana nga taitapa tauhoko, @, he nui
atu i te Mahere ma te $0.1 miriona.

Ko nga moni utunga a t6 Moana hoanga ki a Tatai Koura (e kiia

nei i mua ko Port Nicholson Fisheries - PNF) he 69% me te UMMT
weherua tau o te $4.8 miriona, i te taha o te $7.0 miriona kei te
Mahere. He tohu ténei o t6 Moana wahanga o te huanga o Tatai
Koura (Oketopa ki te Pepuere), me te huanga mai i te roherohenga i
nga marama e ono.

Ka kaha te hokinga mai o Ahitereiria ki te makete Hainamana, ka
waipuketia te makete ki nga haonga nunui o nga Kdéura rahi tonu,
me te aha ka heke haere te utu me te hiahoko i mua tonu i te
Tauhou Hainamana. Ko te tikanga ia koira te wahanga pai katoa o
te tau mo te hoko Koura. Kdore i eke ngd hokonga i te tau na runga
i taua puhaketanga, me te utu oranga.

Na nga kotiutiutanga te makete hoki i pai haere ai te rarangi
tuku Tatai Kéura hei whakal i tdna maia, i tona dheinga hoki ki te
whakaea i te hiahoko o te makete, @, kua tino pakari mai ki tona
kainga hou, ki Kaimoana Hub i Porirua, Te Whanganui-a-Tara, i te
taha o ngd tima a Moana, ard ko te lka me te Paua Tawa.
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Sealord

Net Sales Revenue for the first six months of FY25 (H1-half year) of
$294 million was $39 million above Plan and $42 million above last
year. Sealord’s EBIT of $5.3 million was $0.7 million ahead of Plan.
NPAT of ($3.7) million was $3.7 million ahead of Plan. Moana’s share
is 50% of these numbers.

The H1 actual and budgeted results include a full six months’ of
trading for Sealord’s acquisition of the Independent Fisheries
Limited (IFL) business, noting that the seasonality of the IFL
business determines that most of the profit is made in H2. It also
includes a net $2.6 million gain for one-off non-cash items. This
relates to an accounting gain on the fair value of IFL fishing vessels.

For Sealord’s deep sea fishing business, H1 sales volumes were flat
compared to last year however EBIT was ($9) million behind last
year, due to a vessel breakdown in the Ross Sea toothfish campaign,
and reduced sales margins as a result of higher operational costs
and freight costs. The IFL fishing business contributed EBIT of $3
million above last year with good catch, sales volumes and pricing
on key species experienced in H1.

For the third year in a row, industry catch for squid has been low,
forcing alternate catch plans from our fleet. There will be an
adverse sales margin impact of this in H2 for both Sealord and IFL,
however the gap can be made up with a combination of positive
hoki, Tasmanian blue grenadier and southern blue whiting seasons
and other operational initiatives.
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Ko te Moni Puta Tauhoko Katoa mé nga marama tuatahi e ono o te
TP25 (H1-haurua tau), e $294 miriona te nui, he nui ake i te Mahere
ma te $39 miriona, @, e $42 miriona i runga ake i ta téra tau. Ko ta
Sealord UMMT, e $5.3 miriona te nui, he $0.7 miriona i runga ake i te
Mahere. Ko te HHMT, e ($3.7) miriona te nui, he $3.7 miriona i runga
ake i te Mahere. Ko ta@ Moana wahi ko te 50% o aua whika.

Kei roto i nga huanga H1 tdturu, ngad huanga i maheretia hoki, ko
nga marama e ono katoa i tauhokohoko ai Mo ta Sealord hokonga
o te pakihi Independent Fisheries Limited (IFL), me te mohio and
ko te huringa o nga kaupeka tau te take a haoa ai te nuinga o te
huanga i te H2. Kei roto hoki ko te pikinga ma te $2.6 miriona mé
nga rawa wa-kotahi ehara i te moni uka. Ka ahu mai ténei i te
pikinga kaute i te uara tétika o ngd waka teremoana o IFL.

Te taha ki ta Sealord mahinga ika noho kopua, kaore i rereké te nui
o ngd hokonga H1i te taha o téra tau, engari i raro te UMMT ma te
($9) miriona i ta téra tau, he pakaru nd tétahi waka i te mahinga
ikaniho ki te Ross Sea, he whaiti hoki nd nga taitapa tauhoko na
runga i nga@ utu nui k& o nga@ mahi me te kawenga rawa. E $3
miriona te UMMT i tapiritia e ta IFL pakihi mahiika i runga ake i ta
térd tau, he pai nd ngd haonga, ngd hokonga me nga utu mod nga
momo ika i te H1.

Ko te tau tuatoru karapipiti ténei i whaiti ai te haonga wheketere a
te rangai, me te aha ka tini te mahere hao t6 matou taruru waka.
Ka pdngia kinotia te taitapa tauhoko e ténei hanga i te H2 mo
Sealod me IFL, heoi and e taea ana te dputa te whakaki ki nga hua
o te tau tonui o te Gturi, te hake kahurangi né te Moana a Tawhaki
me te pakirikiri tai tonga, me étahi atu kaupapa hoki.
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For Sealord’s aquaculture operations, H1 sales volume was down
23% on last year, as salmon mortality events meant less volume
for sale. Unfortunately, Petuna experienced higher than average
water temperatures in February and March driving a significant
mortality event that saw one farm lose 60% of its fish stock. As a
result, Aquaculture EBIT was down ($12) million on last year. Given
the higher water temperatures experienced we continue to work
on several risk reduction measures in fish health and performance
going in FY26. Offsetting some of this downside, H1 saw a
continuation of strong wholesale salmon pricing in Australia with
pricing well above last year.

For Sealord as a whole, looking to the remainder of FY25 and also
towards FY26, the focus will be on meeting the Group'’s financial
targets by:

1. Continuing to review the Sealord Fishing business model to
improve returns from the core fishing business towards pre-
COVID levels, and by delivering the IFL acquisition business case
including identified synergies, and integrating IFL further into the
Sealord business;

2. Maximising the profitability of the Petuna Atlantic salmon
and ocean trout business in Australia, through continued focus
on operational excellence and risk mitigation initiatives for high
summer water temperatures.

Te taha ki @ Sealord mahi ahumoana, i raro iho te nui o nga
hokonga H1it& téra tau ma te 23%, he tdmatemate nd te hamana
me te aha he iti iho hei hoko atu. Ka aroha hoki, i médhanahana ake
te wai i te Pepuere me te Maehe ki Petuna, katahi ka kino rawa te
tamatematenga i riro ai te 60% o nga ika i tétahi pamu. Me te aha,
i raro iho te UMMT Ahumoana i ta téra tau ma te ($12) miriona.

Na runga i te mahana ake o te wai, e whai tonu ana matou i étahi
mahi whakamama tdraru ki te oranga ika me nga mahi papai tae
ra and ki te TP26. Ko tétahi whakamamatanga o énei uauatanga
ko te utu nui o te hokonga nui o te hdmana e mau tonu nei ki
Ahitereiria, he nui noa atu nga utu i a téra tau.

Te taha ki a Sealord katoa, ka huri ki te roanga o te TP25 me te
TP26, ka arotahi ki te whakatutuki i a te Kahui whainga a-patea ma
énei mahi:

1. Ka arotake tonu i te tauira pakihi o Sealord Fishing hei
whakapiki i nga hua pttea o roto i te pakihi mahiika matua kia
hoki and ai ki nga taumata o-mua-Kéwheori, me te whakatutuki
i te mahere pakihi tauhoko a IFL, tae atu ki ngd mahinga tahi
pai, me te whakauruuru tonu atu i a IFL ki roto ki te pakihi
Sealord;

2. Ka whakawhanui atu i te mahinga patea a te pakihi hamana,
pakihi taraute moana hoki a Petuna Atlantic ki Ahitereiria,

ma te aro tonu atu ki te kounga o ngd mahi me ngd kaupapa
whakamama tdraru ki ngd wai mahana o te raumati.



People and Culture

Through the current reporting period to March 2025, we continue our
journey to support Moana kaimahi through programmes focused

on development and growth, capturing our values in better ways of
working and embedding robust people practices across the Group.
Additionally, the senior leadership team within this function continues
to provide invaluable support for some of our people through the
changes resulting from operational integrations this year.

Health, Safety and Wellbeing

The health, safety and wellbeing of our kaimahi are ongoing key
features in delivering to our strategy: Our People. Thrive not Harm.
Our risk management programmes are an integral part of our
operations across all sites in keeping our people free from harm.
For the six months to 31 March 2025 lead indicator reports were
up 23% on same period last year. These observations, hazards
and great catches reported by our teams enable us to review our
plant, equipment or processes to prevent harm. Our leaders were
represented at site health & safety meetings over 300 occasions
for the six months to 31 March 2025 to ensure active and visible
leadership continues to be demonstrated throughout.

Hikoi ki te Ora remains a popular kaupapa with our kaimahi with
high levels of engagement throughout the business, as is our
continued efforts to provide the right access to wellbeing services
through our partnership with Ignite Aotearoa that contribute to our
people’s wellbeing at work.

Outlook

Market conditions are expected to remain challenging, both in
Aotearoa and across our key export markets. The Treasury has
lowered its economic growth forecasts for 2025 and 2026 due
largely to the anticipated impact of US tariffs against key allies and
trading partners, which continue to wreak havoc on markets.

Indirect effects from these tariffs are likely to be substantial for New
Zealand businesses. Inflation continues to linger in many countries
including New Zealand, and further trade fragmentation has the
potential to harm growth prospects.

While macroeconomic volatility and supply chain disruption risks
remain, Moana's focus remains firmly on areas within our control.
We are prioritising quality, reliability of supply, cost discipline, and a
diversified customer and product base. Efforts to grow our domestic
and offshore sales channels are well underway, with promising
customer acquisition activity in both lka and Paua Tawa.

At this stage, Moana expects to finish the financial year behind
Plan. However, improved performance is anticipated in the second
half, supported by onboarding of new customers and the seasonal
uplift in Sealord’s operations, particularly its hoki harvest.

Moana New Zealand's full-year consolidated profit is forecast to fall
between $15 million and $18 million, supporting a dividend range of
$6.0 million to $7.2 million.
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Te Ahurea, te Tangata

| te roanga o te wa purongo nei ki te Maehe 2025, e takahi tonu ana
matou i te ara kia tautoko i nga kaimahi a Moana ma nga hotaka

e aro ana ki te whanaketanga me te tupuranga. Ka mau 6 matou
uara i ngd mahi pai ké atu, i te pounga hoki o nga tikanga tiaki
tangata huri i te Kahui. Hei apiti atu, e kaha tonu ana te tautoko a
te ohu whakahaere o roto i taua wahanga i 6 matou tangata ki nga
panonitanga i puta ake i ngd tuituinga mahi i te tau nei.

Oranga, Haumarutanga, Hauora

He take hihira tonu te oranga, te haumarutanga me te hauora o

a matou kaimahi kia tutuki ai ta matou rautaki: Our People. Thrive
not Harm. He wahanga nunui 6 matou hétaka whakamama tdraru
o @ matou mahi ki nga wahi mahi katoa kia kaua e pa te mamae ki
6 matou tangata. | ngd marama e ono ki te 31 o Maehe 2025, he nui
atu ngd purongo tohu raru i @ téra tau ma te 23%. Ma énei kitenga,
morearea, kauparenga hoki i pirongotia ra e 6 matou tira e dhei ai
matou ki te arotake i nga whare, nga taputapu, nga hatepe ranei
hei pare i te panga mamae. | taetae atu 6 matou rangatira ki nga
huinga hauora, huinga haumarutanga ki nga wahi mahi, he nui atu
i te 300, mo ngd marama e ono ki te 31 o Maehe 2025 hei whakat i
te kakama, i te kitea hoki o nga rangatira mo te roanga ake.

He kaupapa te Hikoi ki te Ora e paitia nuitia tonu ana, ka nui te
whai wahi mai a nga kaimahi puta noa i te pakihi, pénei and i

a matou whakapaunga kaha ki te whakat e watea pai ana nga
ratonga hauora ki te tangata, ma td matou hononga ki a Ignite
Aotearoa e tautoko ana i te hauora o 6 matou tangata ki te wahi
mahi.

Matapae

Ko te whakaaro ia ka uaua tonu nga ritenga makete ki Aotearoa
nei, ki 6 matou makete tuku rawa hoki. Kua whakawhaititia e Te Tai
Ohanga &na matapae tupuranga dhanga maé te tau 2025 me te
2026, ko te take nui ko te pdnga o nga take tauhoko a Amerika e
taria nei ki ngd hoa matua me ngd hoa tauhoko, te whakaaraara
tonu nei i te korokoro Parata ki nga makete.

Mana te kore e kikino étahi panga titahataha a énei take mo nga
pakihi o Aotearoa. E mau tonu ana te pikinga utu ki étahi whenua
huhua, tae mai ki Aotearoa, 4, ka péhia pea te pitomata tuputupu e
te roherohenga o nga mahi tauhokohoko.

Ahakoa te noho mai a te ngdueue 6hanga nui me nga raruraru
rarangi tuku rawa, e mau ana t@ Moana aro ki ngad dhuatanga

kei 6 matou ringaringa. E hapai ana matou i te kounga, te hora o
nga hua, te tiakanga utu, me te huhua o nga kiritaki me nga hua
tauhoko. E mard ana te haere o nga mahi whakawhanui i nga
hongere tauhoko tardwhare, tawahi hoki, &, e rorotu ana te ngakau
i te tahuritanga mai o nga kiritaki ki te lka, te Paua Tawa hoki.

Md te wa nei, e whakaaro ana a Moana ka kore te Mahere e eke &
te paunga o te tau. Heoi and, e matapaetia ana ka pai ké atu hei te
haurua tuarua, he mea tautoko na te tahuritanga mai o nga kiritaki
hou, na te pikinga hoki o @ Sealord mahi hei téra kaupeka tau, ina
hoki ra te haonga Gturi.

Huia katoatia te huanga a Moana New Zealand mo te tau katoa,
ka taka ki waenga i te $15 miriona me te $18 miriona, ka tautoko i te
moni hua o waenga i te $6.0 miriona me te $7.2 miriona.



Tauki Tahua
Putea

Financial Statements

Tauki tapatahi moni whiwhi

Consolidated income statement

FOR THE SIX MONTHS ENDED 31 MARCH 2025

6 months ended

6 months ended

12 months ended

Note 31 March 2025 31 March 2024 30 September 2024
$000's Unaudited Unaudited Audited
Sale of goods 3 83,707 86,882 164,817
Other revenue 694 412 9,292
Total revenue 84,401 87,294 174,109
Cost of sales 3&5 (68,536) (72,466) (140,435)
Gross profit 15,865 14,828 33,674
Other income/(expenses) (81) 176 248
Distribution expenses (3,859) (3,622) (6,8206)
Administrative expenses (8,856) (9,263) (18,270)
Finance expenses 485 (3,892) (3,001) (6,952)
Share of Sealord profit / (loss) (1,842) 10,071 26,785
Share of profit / (loss) of associates and joint ventures (233) 3,678 3,564
Profit before income tax (2,898) 12,867 32,223
Income tax expense 792 (287) (9571)
Profit for the period (2,106) 12,580 31,272

The above Income Statement should be read in conjunction with the accompanying notes.
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Tauki tapatahi whanui moni whiwhi

Consolidated statement of comprehensive income

FOR THE SIX MONTHS ENDED 31 MARCH 2025

6 months ended

6 months ended

12 months ended

31 March 2025 31 March 2024 30 September 2024
$000’s Unaudited Unaudited Audited
Profit for the period (2,106) 12,580 31,272
Other comprehensive income
[tems that may be reclassified subsequently to profit or loss
Gains/(losses) from:

Cash flow hedges (1,292) (1,432) (1,550)
Share of Sealord other comprehensive income (5,218) 1,538 2,448
Income tax relating to components of comprehensive income 226 251 271
Other comprehensive income for the period net of tax (6,284) 357 1,169
Total comprehensive income for the year period net of tax (8,390) 12,937 32,441

attributable to the shareholders

The above Statement of Comprehensive Income should be read in conjunction with the accompanying notes.



Ripanga kaute tapatahi o te turanga putea Tauki tapatahi tutanga rereketanga

Consolidated statement of financial position Consolidated statement of changes in equity

AS AT 31 MARCH 2025

FOR THE SIX MONTHS ENDED 31 MARCH 2025

as at as at as at Associates’
31 March 2025 31 March 2024 30 September 2024 derivative
$000's Note Unaudited Unaudited Audited Cash flow financial
Assets Capital hedging instruments & Retained Total
$000’s Note contributed reserve other reserves earnings equity
Current assets
Cash & bank balances 67 535 632 Balance at 1 October 2024 306,979 297 6,395 241,957 555,628
Trade and other receivables 18,995 14,821 21,419 Net profit ) ) ) (2,100) (2,106)
Inventories 14,906 7502 10,836 Other comprehensive income for the period net of tax - (1,066) (5,218) - (6,284)
Biological assets 11,016 9,195 11,016 Dividend provision - - -
Income tax 1154 ) 189 Balance at 31 March 2025 306,979 (769) 1,177 239,851 547,238
Derivative financial instruments 123 544 1,060
Total current assets 46,261 32,597 45,152 Balance at 1 October 2023 286,979 1,576 3,948 217,266 509,769
Net profit - - - 12,580 12,580
Non-current assets Other comprehensive income for year, net of tax - (1,181) 1,538 - 357
Property, plant & equipment 68,257 65,219 69,607 Dividend provision ) (1,586) (1,586)
Right of use assets > 10,297 12,238 10,765 Balance at 31 March 2024 286,979 395 5,486 228,260 521,120
Investment in Sealord Group Limited 273,253 267,474 285,100
Investments in associates and joint ventures 946 6,779 1,180 Balance at 1 October 2023 286,979 1,576 3,948 217,266 509,769
Other investments 2,734 4,704 2,320 Net profit . ) ) 31272 31272
Quota shares 255,356 255,356 255,356 Other comprehensive income for year, net of tax - (1,279) 2,447 - 1,168
Goodwill 4,710 4,710 4,710 Reclassification of redeemable preference shares 8 20,000 - - - 20,000
Intangibles 8,024 8,080 8,034 Dividend provision . - - (6,581) (6,581)
Derivative financial instruments - 426 /9 Balance at 30 September 2024 306,979 297 6,395 241,957 555,628
Total non-current assets 623,577 624,986 637,151
Total assets 669,838 657,583 682,303
Liabilities The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
Current liabilities
Trade & other payables 6,708 7,707 9,138
Provisions 6 2,989 4,389 9,472
Lease liabilities 5 1,297 857 1,355
Redeemable preference shares 8 - 20,000 -
Income tax - 17 -
Derivative financial instruments 507 404 51
Total current liabilities 11,501 33,374 20,016
Non-current liabilities
Borrowings 100,375 93,331 95,282
Lease liabilities 5 9,684 9,445 10,001
Deferred tax liability 456 216 739
Derivative financial instruments 584 97 637
Total non-current liabilities 111,099 103,089 106,659
Total liabilities 122,600 136,463 126,675
Net assets 547,238 521,120 555,628
Equity
Shareholders’ equity
Capital contributed 8 306,979 286,979 306,979
Cash flow hedging reserve (769) 395 297
Associates’ derivative financial instruments and other reserves 1177 5,486 6,395
Retained earnings 239,851 228,260 241,957
Total shareholders’ equity 547,238 521,120 555,628

The above Statement of Financial Position should be read in conjunction with the accompanying notes.
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Tauki tapatahi aurere putea

Consolidated statement of cash flows

FOR THE SIX MONTHS ENDED 31 MARCH 2025

6 months ended

6 months ended

12 months ended

Note 31 March 2025 31 March 2024 30 September 2024
$000’s Unaudited Unaudited Audited
Cash flows from operating activities
Cash was provided from:

Receipts from customers 85,510 86,349 160,194
Interest received 315 45 80
85,825 86,394 160,274
Cash was disbursed to:
Payments to suppliers and employees 83,037 86,474 155,557
Interest paid 3,892 3,001 6,952
Taxation paid 230 170 496
87,159 89,645 163,005
Net cash flows from operating activities 7 (1,334) (3,251) (2,731)
Cash flows from investing activities
Cash was provided from:
Dividends received 4,790 6 5,497
Sale of property, plant & equipment 97 22 71
4,887 28 5,568
Cash was disbursed to:
Purchase of property, plant and equipment 1,563 6,391 13,546
Purchase of quota - - -
Shares purchased in investment - 20,000 20,000
Acquisition of intangibles 84 840 885
1,647 27,231 34,431
Net cash flows from investing activities 3,240 (27,203) (28,863)
Cash flows from financing activities
Cash was provided from:
Proceeds of borrowings 7,950 34,232 42,710
7,950 34,232 42,710
Cash was disbursed to:
Repayment of borrowings 2,857 2,000 8,528
Payment of lease liabilities 983 270 983
Dividends paid to shareholders 6,581 1,410 1,410
10,421 3,680 10,921
Net cash flows from financing activities (2,471) 30,552 31,789
Net (decrease)/increase in cash held (565) 98 195
Cash at the beginning of the period 632 437 437
Cash at the end of the period 67 535 632
Comprising:
Cash and bank balances 67 535 632

The Statement of Cash Flows above should be read in conjunction with the accompanying notes.
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Pitopito korero mo nga tauki putea
Notes to the financial statements

FOR THE SIX MONTHS ENDED 31 MARCH 2025

1. Corporate Information

Aotearoa Fisheries Limited, trading as Moana New Zealand was incorporated on 26 November 2004 in New Zealand. These consolidated financial statements
are for the Moana New Zeland Group of Companies consisting of Aotearoa Fisheries Limited, its subsidiaries, associates and joint ventures.

The Group’s principal activities during the year were the harvesting, procurement, farming, processing, and marketing of sustainably produced seafoods to
consumers in domestic and major international markets. The registered office of the Group is 1-3 Bell Avenue, Mt Wellington, Auckland.

2. Summary of Significant Accounting Policies

These consolidated interim financial statements have been prepared in accordance with New Zealand generally accepted accounting practice applicable to
interim financial statements.

These interim financial statements have not been audited, or reviewed.

These consolidated financial statements comply with NZ IAS 34 Interim Financial Reporting. As the consolidated interim financial statements do not include all
of the information required for full financial statements they should be read in conjunction with the consolidated financial statements and related notes in the
Annual Report for the year ended 30 September 2024.

There have been no changes to the accounting policies set out in the 2024 Annual Report. The Group makes estimates and judgments concerning the future.
The estimates and judgments used in the preparation of these consolidated financial statements are consistent with those used in the 2024 Annual Report.

3. Long-term Annual Catch Entitlement (ACE) supply agreement with Sanford

On 22 May 2023 Moana New Zealand announced that it had agreed to lease from Sanford Limited through a new long-term agreement the Annual Catch
Entitlement (ACE) for much of Sanford’s quota of North Island inshore species. The transaction included the sale of two of Sanford’s inshore fishing vessels
(which Moana New Zealand onsold to an existing contract fisher), a selection of processing equipment and refrigerated vehicles/trailers, and one marine
farm comprised of three coastal permits in the Croisilles Harbour. The annual value of the ACE was $10.5m (with agreed annual price escalation) and the
aggregate purchase price of the other assets was $6.9m.

On 13 September 2023, the New Zealand Commerce Commission announced that it had granted Moana New Zealand clearance in respect of the
transaction. The transaction was also conditional on Sanford agreeing acceptable terms for the discontinuation of toll processing with an existing toll
processing customer - this condition was satisfied on 31 October 2023. On 1 November 2023 Sanford transferred all of the contracted ACE pertaining to
the fishing year commencing 1 October 2023 and Moana New Zealand effectively commenced trading with that increased volume. The two inshore fishing
vessels acquired from Sanford were onsold (at cost) to an existing contract fisher in January 2024.

The value of the ACE for 2025 fishing year leased from Sanford is $13.6 million (2024: $10.5 million)

4. Finance expenses

12 months ended
31 March 2024 30 September 2024

6 months ended 6 months ended
31 March 2025

$000's Unaudited Unaudited Audited
Finance expenses - bank loans & overdrafts 3,579 2,729 6,329
Interest on lease liabilities 313 272 623
3,892 3,001 6,952

5. Leases

The Group leases certain property, plant and equipment and accounts for these leases under IFRS 16 Leases.

The Sanford ACE Lease noted above was orginally treated as a lease under IFRS 16 and disclosed as such in the unaudited 31 March 2024 Interim Report.

In September 2024 after further review it was determined the lease did not meet IFRS 16 Leases requirements. The ACE is now expensed in the period it
relates to and the value disclosed as an ongoing commitment. The impact of the IFRS 16 entries for the Sanford ACE Lease have been reversed and the values
restated in the comparative period.

6 months ended
31 March 2024 as

6 months ended
31 March 2024

$000's restated reported
Cost of sales (72,466) (71,717)
Finance expenses (3,001) (5,062)
Right of use assets 12,238 101,776
Current Lease liabilities 857 7,245
Non Current Lease liabilities 9,445 89,976
Other Investments 4,704 773
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6. Provisions

The obligation to pay a dividend pursuant to Section 76(2) of The Maori Fisheries Act 2004, of $0.0 million (2024: $1.586 million) has been recognised

based on the profit for the six months ended 31 March 2025.

7. Cash Flow Statement Reconciliation

6 months ended 6 months ended

12 months ended

31 March 2025 31 March 2024 30 September 2024
$000's Unaudited Unaudited Audited
Reported profit for the year (2,106) 12,580 31,272
Add/(deduct) non-cash items and non-operating items:

Depreciation, amortisation and impairment 3,963 3,244 6,802
Movement in fair value of biological assets - - (1,821)
Share of profit/ (loss) of associates and joint ventures 2,075 (13,748) (30,349)
Unwinding of prepayments (446) (2,982) (2,982)
Loss on sale of property, plant & equipment 25 - -
Unrealised foreign currency loss/ (gain) 61 (44) (60)
Bad debts - - 4
Other (34) (322) 23
Change in fair value of foreign exchange swaps and interest rates swaps 354 310 230
Increase/(decrease) in deferred taxation (283) (503) 21
Movement in working capital

Decrease/ (increase) in receivables & prepayments 2,425 (3,357) (8,926)
(Increase) /decrease in inventory & biological assets (4,069) 392 (4,762)
(Decrease) /increase in payables & accruals (2,431) 897 2,327
Increase/ (decrease) in employee entitlements 98 (87) 2
(Decrease) /increase in other assets/ liabilities (965) 369 163
Add/(deduct) items classified as investing activities - - 5,325
Net cash flows from operating activities (1,334) (3,251) (2,731)

8. Redeemable Preference Shares

On 22 December 2004, AFL Investments Limited issued $20 million redeemable preference shares to Moana New Zealand. Contemporaneously
the $20 million redeemable preference shares were transferred to Te Ohu Kai Moana Trustee Limited as repayment of a $20 million shareholder
loan transferred to Moana New Zealand as part of the assets transferred under the Mdori Fisheries Act. The non-interest bearing redeemable

preference shares comprise 20 million shares with an issue price of $1 per share.

The redeemable preference shares agreement allowed Te Ohu Kai Moana Trustee Limited to put the redeemable preference shares to Moana

New Zealand at any date from 29 November 2011 to 29 November 2019. Variation Deeds were signed which extended the term of the put option

to 26 January 2025. The redemption price was to be determined through negotiation between the parties, but could not exceed $1 per share.

At the Te Ohu Kai Moana Trustee Limited Hui-a-tau held on 31 March 2016, Iwi resolved that the redeemable preference shares should be

converted into ordinary shares.

With the passing of the Mdori Fisheries Amendment Bill in July 2024 the intent of Resolution 13 was legislated. This stipulates that Te Ohu Kai

Moana Trustee Limited must exercise a put option no later than 26 January 2025 to sell the redeemable preference shares to Moana New Zealand

and, as soon as is reasonably practical, Moana New Zealand must issue incomes shares to Te Ohu Kai Moana Trustee Limited in satisfaction of
the transfer. From the date of passing of the Mdori Fisheries Amendment Bill Te Ohu Kai Moana Trustee Limited was longer entitled to receive
cash consideration in exchange for the exercise of the put option. This means that the nature of the redeemable preference shares instrument
changed from a liability to equity. This resulted in the redeemable preference shares liability of $20 million being de-recognised and a capital

contribution of $20 million being recognised in 2024 financial year.

On 26 January 2025 Te Ohu Kai Moana Trustee Limited exercised the put option to sell the redeemable preference shares to Moana New Zealand

and Moana New Zealand issued one income share to Te Ohu Kai Moana Trustee Limited in satisfaction of the transfer.

9. Subsequent Events

In May 2025 Moana New Zealand notified staff at Paua Kahurangi of its intention to close the site on 30 September 2025 and exit the Paua
Kahurangi business. The cost of exit from the business is expected to be between $0.5 million and $1.0 million.
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Pukataki Rangatopu

Corporate Directory

Tari Rehita
Registered Office
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Postal Address
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Auckland 1140
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Auditors
EY New Zealand

Hunga Whare Moni

Bankers

Westpac New Zealand Limited

BNZ
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Translator
Maika Te Amo - Tapuika

Paua

Blue Abalone
Station Road East
Ruakaka 0116

Tel: +64 9 433 0220

Paua Tawa
Wild Abalone

15 Makomako Road
Palmerston North 4414
Tel: +64 6 357 1009

lka
Fin Fish

1-3 Bell Avenue
Mt Wellington
Auckland 1060
Tel: +64 9 302 1520

11 Abrahamson Drive,
Whitianga 3510
Tel: +64 7 866 0547

Wellington Kaimoana Hub
5/15 John Seddon Drive,
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Tel: +64 4 801 0514

Wharf Road
Waitangi
Chatham Islands
Tel: +64 3 305 0076
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Tio

Oysters

266 Roscommon Road
Wiri

Auckand 2104

Tel: +64 9 268 4637

1600 Long Bay Road
Coromandel 3506
Tel: +64 7 866 8564

139 Glen Road
Glenduan

Nelson 7071

Tel: +64 3 545 0127
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Investments
Sealord Group Limited
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www.sealord.co.nz
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SEALORD

Kuputaka

Glossary
1H25 Financial results for the six months ending 31 March 2025
1H24 Financial results for the six months ending 31 March 2024
EBIT Earnings before interest and tax
EBITDA  Earnings before interest, tax, depreciation and amortisation
FY24 Financial results for the 12 months ending 30 September 2024
GWT Green weight equivalent

Hake Kahurangi no te
Moana a Tawhaki

Tasman blue grenadier

IFL Independent Fisheries Limited
IFRS International Financial Reporting Standards
MT  Metric tonnes
NPAT  Net profit after tax

Pakirikiri tai tonga

Southern blue whiting

Rarangi
tukunga rawa

Supply chain

UMMT

Utunga i Mua i te Monitapiri me te Take | EBIT, Earnings Before Interest and Tax




21

22



