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Over the reporting period, we have once again found ourselves
charting new waters as the effects of Covid19 continue to
impact our business and that of those we work with. What
has not changed is prioritising our people’s health, safety, and
wellbeing. Through periods of isolation and lockdown, we have
ensured our Moana whānau have been well supported through
essential supplies, ready to eat meal packs and rapid antigen
testing packs.
Some waves of this pandemic have been inescapable, but
we have faced them head-on. It has been pleasing to see our
people pull together and step up through staffing shortages,
ensuring our doors remained open and Moana was able to
continue to supply quality kaimoana to Aotearoa and the rest
of the world.
We know that the challenges we have faced and our responses
to these challenges have made us a stronger, more resilient
organisation. We are thinking about our issues and solutions in
more creative, agile ways.
We are continuing our focus on growth and diversification
through the remainder of this financial year. Central to this will
be the ongoing development of our people, who will drive and
shape the future of Moana. We are ready and excited for the
challenges ahead.
We draw the reader’s attention to the Financial Outlook
section at the end of this commentary. Due to a significant
warm water event at Sealord’s salmon farming operation in
Tasmania, which has resulted in a material and unrecoverable
adverse impact on its current year earnings, the full years
earnings for Moana will be lower than both Plan and last
year’s earnings. This will result in a significant deterioration in
the dividend declared and payable to Moana shareholders in
December 2022.
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I te roanga o te wā pūrongo, kua noho anō mātou ki te hōpara i ngā
moana hou, i te pānga tonutanga mai o te Kōwheori19 ki tā tātou
pakihi me te hunga e mahi tahi ai mātou. Kua hāpai tonu mātou i te
oranga, te haumarutanga, me te oranga hei kaupapa nunui. I roto i
ngā nōhanga taratahi, ngā nōhanga rāhui, kua whakatūturu mātou ka
tautokona paitia tō mātou whānau Moana, arā mā ngā ō nunui, ngā
pūhera kai rite kia kainga, me ngā pūhera whakamātautau mate tere.
Ko ētahi ngaru o te mate urutā nei e kore e taea te pare, engari kua tū
ā-toka atu mātou. He koanga ngākau te kitenga o ō tātou tāngata e
whakakotahi ana, e mahi ana i te mahi i te wā o te tokoiti, kia tuwhera
tonu ai ō mātou kūaha, ā, ka taea tonutia e Moana te tuku kaimoana
mōmona ki Aotearoa, ki te ao whānui hoki.
E mōhio ana mātou he rōpū pakari ake, he rōpū manawaroa ake
mātou i runga i ngā wero i mua i a mātou, me ā mātou mahi hei
urupare. Me he wairua auaha, me he waewae kai kapua te āhua o tā
mātou whakaaro ki ā mātou take me ngā rongoā.
E arotahi tonu ana mātou ki te tupuranga, ki te whakawhānuitanga
mō te paunga o te tau pūtea nei. Ko te pū o tēnei ko te whanaketanga
tonutanga o ō mātou tāngata, māna nei e kōkiri, e whakaahua hoki
i te āpōpōtanga o Moana. E rite ana, e remurere ana mātou mō ngā
wero kei mua i te aroaro.
Ka tōia e mātou ki te aroaro o te kaipānui te wāhanga Matapae Pūtea
kei te pito mutunga o te pūrongo nei. He iti iho ngā moni whiwhi
mō te tau katoa a Moana i tā te Mahere i tohu, i tā tērā tau hoki, he
kaha nō te pā o tētahi hinonga wai mahana ki ā Sealord mahinga
hāmana ki Tasmania, me te aha kua pāngia kinotia āna moni whiwhi
mō te tau nei e kore nei e taea te whakahoki mai. Ko te putanga ia he
whakawhāititanga nunui o te moni hua e pānuitia ana, e whakautua
ana ki ngā kaipupurihea o Moana hei te Tīhema 2022.
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“In the first six months, 20% of all great catches
were related to critical risk focus, and 23% were
related to risk focus areas, reflecting a 7% increase from the previous reporting period. ”
Safety and wellbeing

Te haumarutanga me te hauora

We are pleased to report a 24% increase in leadership and
engagement participation over the reporting period. This
increase follows improvements seen in the previous reporting
period and illustrates our team’s continued commitment.

E koa ana te ngākau ki te pūrongo i te pikinga mā te 24% o te
urunga, o te ūnga o ngā kaiārahi i te roanga o te wā pūrongo. Ka
whai te pikinga nei i ngā pikinga i kitea i te wā pūrongo o mua, ā, ka
whakaahua i te titikaha mau tonu o tō mātou tira ki te hauora me te
haumarutanga.

As in FY21, we postponed Health and Safety site visits by the
Board of Directors due to access restrictions. However, we have
a solid schedule to make up for the lost time for the remainder
of the year. This schedule will see our Board of Directors
continuing to engage on safety and wellbeing matters with
teams across the country.
Targeted observations by our leadership teams continue to
concentrate on our critical risk and risk focus areas. Critical risks
are the risks in our business that can have serious consequences
regardless of whether there is a high or low likelihood of the risk
eventuating. Risk focuses are where injuries or potential injuries
occur more frequently with lesser consequences.
A great catch is a near-miss event, an incident that almost
occurred but did not (but could occur in future). In the first six
months, 20% of all great catches were related to critical risk
focus, and 23% were related to risk focus areas, reflecting a 7%
increase from the previous reporting period.
We continued to experience the impact of Covid19, with eight
divisions experiencing positive Covid19 cases and 41% of the
total workforce contracting the virus. While challenging, our
well-tested Business Continuity Plan proved itself to be an
invaluable tool in continuing service and supply.
As part of our Covid19 response, we introduced our rapid
antigen testing policy. This policy remains in force to ensure we
continue to protect our kaimahi and communities from the
virus’s impacts.
We were pleased to be able to continue engaging with our
people through Hīkoi ki te Ora, our wellbeing programme. We
ran several activities and initiatives, including Breast Cancer
Awareness month, Diabetes & Nutrition Month, as well as
participating in the Auckland ASB Marathon and conducting
Personal Health Checks.

Pērā i te FY21, i hīkina e mātou ngā toronga wāhi mahi a te Ohu
Tumu mō te Hauora me te Haumarutanga nā runga i ngā taupānga
toronga. Heoi, he wātaka tau tā mātou kia hoki anō ai ki te ao
mārama mō te paunga o te tau. Mā te wātaka nei e ū tonu au tō
mātou Ohu Tumu ki ngā take haumarutanga, ngā take hauora hoki i
te taha o ngā tira huri noa i te motu.
E arotahi tonu ana ngā whakakitenga whāiti a ō mātou tira kaiārahi
ki ngā aronga tūraru nui me ngā aronga tūraru. Ko te tūraru nui he
tūraru i roto i te pakihi e nui ai ngā mate ka pā ahakoa te tiketike,
te pakupaku rānei o te āheinga ka tūturu taua tūraru. Ko te aronga
tūraru he āhuatanga e auau ana te putaputa o te taotū, te pitomata
ka taotū rānei, engari he māmā ake te mate ka pā.
Ko tēnei mea te hopukanga pai he āhuatanga tata-mate, he hinonga
i tata puta ake engari kāore i puta (heoi ka puta pea ā te wā). I roto
i ngā marama e ono tuatahi, e 20% o ngā hopukanga pai i hāngai
ki ngā aronga tūraru nui, ā, e 23% i hāngai ki ngā aronga tūraru. He
pikinga tēnei mā te 7% mai anō i te wā pūrongo o mua.
I rongo tonu mātou i te pā o te Kōwheori19. E waru ngā wāhanga i
pāngia ki te kēhi Kōwheori19, ā, e 41% o te hunga kaimahi katoa i
pāngia e te huaketo nei. Ahakoa te nui o te wera, i whakaatu tā mātou
Mahere Mahinga Tonutanga, te whakamātauria rawatia nei, i tōna
whaitake e tū tonu ai ngā ratonga me ngā tukunga hua.

• “He also helps teammates outside of work hours fixing cars,
roofs and golf swings, this man is an absolute legend!”

• “Ka āwhina hoki i ngā hoa tira i waho o ngā hāora mahi, ka
whakatika i ngā waka, ngā tuanui me ngā patunga korowha, he
tuahangata te tangata nei!”

• “Thank you for your hard work, grateful to be working
alongside you.”

• “Tēnā koe i āu mahi nui, e ngākau reka ana ki te mahi i tō taha.”

Our Move for March kaupapa saw our people compete with
their teammates via the Step Challenge. Our winner achieved
an extraordinary 633k+ steps over the month, and several
participants reached +400k!

Nā tā mātou kaupapa Move for March i whakataetae ai ō mātou
tāngata ki ō rātou hoa tira i te Step Challenge. E 633k+ ngā takahanga
waewae i oti i te toa i te roanga o te marama, ā, he tokomaha hoki i
eke ki te +400k!

People & Culture

Te tangata, te ahurea

Although Covid19 has continued to impact our ways of
working, we have learned to accelerate new ways of learning,
prove that we can do things differently, and integrate new
technology. We have become stronger, more resilient, and
ready to accelerate progress and build an even better Moana.

Ahakoa te pānga tonutanga a te Kōwheori19 ki te āhua o ā mātou
mahi, kua mātou ki te whakatere i ētahi huarahi ako hou, ki te
whakaatu e taea ana e mātou ngā mahi rerekē, me te whakamahi
hangarau hou. Kua kaha ake, manawaroa ake mātou, ā, kua rite ki te
whakatere i te kokenga, me te hanga anō i tētahi Moana pai kē atu.
E tirotiro tonu ana mātou ki ā mātou hātepe me ngā uara, e paihere
nei i a mātou ki te wawatatanga tahitanga me te pūtake kotahi. Ko te
tūāpapa o te āhua o ā mātou mahi, e whāngai nei i te āpōpōtanga, ko
te mōhio ko wai mātou, ka whakakanohi mātou i te aha, me te āhua o
ā mātou mahi.

We have continued to look towards our hātepe (protocols) and
uara (values), which bind us through a collective ambition and
purpose. Knowing who we are, what we stand for, and how we
do things underpins the way we work and informs our future.
Over the past six months, we have sought to better
acknowledge and appreciate our people and integrate our
Māori culture into the way we work. Examples of this are long
service awards, the introduction of Te Ao and Te Reo Māori
programmes and the increased frequency of opening and
closing karakia.

I roto i ngā marama e ono ka hipa, ka whai mātou kia pai atu te mihi,
te whakamānawa i ō mātou tāngata, me te raranga hoki i te ahurea
Māori ki te āhua o ā mātou mahi. Ko ētahi tauira ko ngā tohu mahi
roroa, ko te whakaurunga o ngā hōtaka Te Ao, hōtaka Te Reo Māori
hoki, tae atu ki te kaha atu o te takinga karakia hei whakatuwhera, hei
whakakapi i ngā mahi.

Ka koa te ngākau ki te kōrerorero tonu ki ō tātou tāngata ki Hīkoi ki te
Ora, tā mātou kaupapa hauora. He huhua ngā mahi me ngā kaupapa
i whakahaeretia e mātou, tae atu ki te marama Mate Pukupuku Ū, te
marama Mate Huka & Kai, tae atu ki te urunga ki te Oma Roa ASB ki Tāmaki
Makaurau me te whakahaere hoki i ngā Mātairanga Hauora Whaiaro.
He kaupapa pai rawa te Tīhema, i aro ai mātou ki ō mātou
Tuahāngata tē Whakataukītia ai. I konei, ka akiakina ngā kaimahi
ki te tautapa i tētahi hoa tira i whakapono ai rātou e tika ana kia
whakawhiwhia ki te tohu Tuahāngata tē Whakataukītia ai.

Some great contributions included:

Ko ētahi o ngā kōrero ko ēnei:

• “Always cheerful and hardworking. Will help with anything.”

• “He rite tonu te koa o te ngākau me te raupā o te ringa. Ka āwhina
i ngā mea katoa.”
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• “He tangata whakamīharo ki te noho i tōna taha. He ringa raupā,
he tino horopū, ā, ka eke ki ngā taumata tiketike. He aroha ia ki
ngā tāngata katoa i tōna taha, inā koa ki tōna tira. He nui āna
mahi mō ētahi kē, ā, kāore e kimi utu, e kimi mihi rānei mō aua
mahi.”

Hei wāhanga o tā mātou urupare ki te Kōwheori19, i whakarewangia
e mātou te kaupapa here whakamātautau mate tere. Ka mau tonu te
kaupapa here nei kia tiaki tonu ai mātou i ā mātou kaimahi me ngā
hapori ki ngā pānga a te huaketo.

December was a particularly positive kaupapa, whereby we
focused on our Unsung Heroes. Here, kaimahi were encouraged
to nominate a teammate who they believed deserved an
Unsung Heroes Award.

• “Works very hard and cares about the quality of his work. Is
a friend to everyone and always happy to help when asked”

• “A wonderful person to be around. She works hard, is
extremely reliable and exceeds expectations. She cares
about all those around her and especially her team. She
does a lot for others and asks for no reward or recognition
for it.”

• “He tino pukumahi, he mea nui ki a ia te kounga o āna mahi. He
hoa ki ngā tāngata katoa, ā, he rite tonu te āwhina i ngā wā e
tonoa ai.”
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Learning & Development

Te ako, te whanake

Financial Performance

Whanonga Pūtea

We have remained focused on developing our people to
unlock potential, enhance performance, and create an
environment that enables growth, movement, and progression,
strengthening our future capabilities.

E arotahi tonu ana mātou ki te whanaketanga o ō mātou tāngata
hei whakatūturu i te pitomata, hei whakawana i te whanonga, me
te hanga i tētahi wāhi e āhei ai te tupuranga, te nekehanga, me te
pikinga taumata.

At the Group consolidated level, our profit for the first six
months is $6.1 million, which is $1.6 million or 21% down on
Plan. This profit is also down $8.3 million (58%) in comparison
to the same period last year.

Kei te taumata o te Kāhui katoa, e $6.1 miriona tā mātou moni whiwhi
mō ngā marama e ono tuatahi, he hekenga o te Mahere mā te $1.6
miriona, arā e 21%. He hekenga hoki te moni whiwhi nei mā te $8.3
miriona (e 58%) i te taha o tā tēnei wāhanga i te tau kua hipa.

2022 will be a milestone year in our learning and development
journey. We are launching new, bespoke learning pathways
to challenge our people, broaden horizons, and open new
opportunities. We are also scaling existing programs to deliver
to more cohorts and improve accessibility through a range of
delivery methods, including self-directed learning, where people
can learn at their own pace.

Ko noho te tau 2022 hei tau nui i runga i te ara akoranga, te ara
whanaketanga. E whakarewa ana mātou i ētahi huarahi ako hou,
huarahi mō mātou ake hei wero i ō mātou tāngata, hei whakawhānui
i ngā paenga, hei whakawātea mai i ngā āheinga hou. E whakatupu
ana hoki i ā mātou hōtaka hei whāngai i ētahi rangapū nui atu, hei
whakamāmā i te whai wāhi mai hoki mā ētahi huarahi hou, pēnei me
te akoranga e aratakina ana e te ākonga e ako ai te tangata e ai ki
tāna e pai ai.

Moana New Zealand’s operating earnings before interest and
tax are $9.1 million, reflecting an increase of $1.7 million or 23%
on Plan. However, earnings are down by $2.6 million or 22% on
the same period last year.

E $9.1 miriona tā Moana New Zealand moni utunga i mua i te huamoni
me te tāke, e whakaatu ana i te pikinga o te $1.7 miriona, arā e 23%, i
te Mahere. Heoi anō, kei raro iho ngā moni utunga mā te $2.6 miriona,
arā e 22%, i te taha o tā tēnei wāhanga o te tau kua hipa.

Although Covid19 has continued to affect our business from
both an operational and market perspective, we have benefited
from a diversified portfolio of products and sales channels.
Apart from Ika and, by a small margin, tio, the specie units
are ahead of Plan. In March, Ika had a poor performance due
to low staffing levels from Covid19 isolation protocols, which
required us to slow our harvesting efforts, followed by severe
weather in the latter part of the month. Year-on-year earnings
are similar for Ika. Due to reduced harvest availability, tio sales
volumes are down on Plan, although average pricing is better
than Plan. As a result of lower sales volumes this year Tio
earnings are lower than same period last year.

Ahakoa e pā kino tonu ana te Kōwheori19 ki ā mātou mahi i te taha
mahinga, i te taha mākete hoki, kua ora mātou i te huinga whānui
o ngā hua huhua, o ngā hōngere hokonga huhua hoki. I tua atu i te
Ika, i te tio hoki ahakoa te iti o te wehenga, kei runga ake ngā huanga
momo ika i te Mahere. I te Māehe, he koretake te whanonga pūtea
o te Ika, he torutoru rawa nō ngā kaimahi nā runga i ngā tikanga
noho rāhui Kōwheori19, me te aha ka mate mātou ki te whakapōturi
i ā mātou mahi hao. I muri mai ka karawhiua mātou e te huarere i te
tōmuritanga o te marama. Nā te haonga iti iho e wātea ana i whāiti
iho ai ngā haonga tio i te Mahere, ahakoa te pai atu o te taurite
utunga i te Mahere.

As part of Moana’s Professional Development Framework,
we will be delivering our first modules focusing on effective
communication, time management, mental strength, active
listening, and conflict resolution.
New programmes include:
• People Management
• Induction and Onboarding
• Leadership for Existing and Emerging Leaders
• Te Ao and Te Reo Māori
We remain committed to maturing our approach and agility
to learning and development. We track our training against
key metrics and encourage employee feedback and insights to
support continuous improvement.
Talent & Capability - future of work and skills pathways
Over the reporting period, we have witnessed increasing labour
and skills shortages which have encouraged us to re-think how
we mobilise, grow, and retain our talented people.
We joined the Seafood Workforce Transition Group, an industrywide group aimed at addressing labour and skills shortages,
with whom we have worked collectively to design solutions
to benefit the entire industry. Our priority focuses have been
raising the industry’s profile and creating pathways for New
Zealanders into the seafood sector.
We are also exploring partnerships with tertiary institutions to
help us identify, upskill, and recruit the best people with the
skills we need while building diversity in our business.
We launched two inaugural programs, our Summer Internship
Program, which was created in line with our commitment to
supporting rangatahi and creating new opportunities. And
our Associate Director Program, which is aimed at developing
emerging Māori expertise to foster governance capabilities in
tomorrow’s boardrooms.

Hei wāhanga o te Pou Tarāwaho Whanaketanga Ngaiotanga a
Moana, ka tukuna ā mātou akoranga tuatahi e aro ana ki te whitinga
kōrero whaitake, te whakamahinga wā, te hiringa i te mahara, te āta
whakarongo, me te whakataunga raruraru.
Ko ētahi o ngā hōtaka hou ko ēnei:
• Te Whakamahinga Tāngata
• Te Whakaurunga me Kopounga Kaimahi
• Ārahitanga mō Ngā Kaiārahi e Tū ana, e Whanake ana hoki
• Te Ao me Te Reo Māori
E titikaha tonu ana te ngākau ki te whakapakari i te āhua me te
kakama o te akoranga me te whanaketanga. Ka āta mātairia e
mātou ngā mahi whakangungu ki ētahi inenga matua, ā, ka akiaki
kia tukuna mai e ngā kaimahi he kōrero, he whakaaro hei tautoko i te
whakapaitanga tonutanga o ngā mahi.

Te pūmanawa, te āheinga – ngā ara mahi, ngā ara pūkenga ā
muri nei
I te roanga o te wā pūrongo, kua kite mātou i te whānuitanga
haeretanga o te pūhorenga o ngā kaimahi, o ngā pūkenga hoki, me te
aha kua whakaaro anō mātou ki te whakamahinga, te tupuranga, me
te puritanga o ō mātou tāngata pūmanawa.
I piri mātou ki te Seafood Workforce Transition Group, tētahi rōpū o te
rāngai katoa e whai ana ki te whakamāmā i te pūhorenga kaimahi,
pūhorenga pūkenga. Kua mahi tahi mātou ko rātou ki te hoahoa
rongoā hei painga mō te rānei katoa. Ko ā mātou aronga matua ko te
pānga o te rongo o te rāngai, me te para huarahi mā ngā tāngata o
Aotearoa ki te rāngai kaimoana.
Kei te whakatewhatewha hoki mātou i ngā nōhanga kōtui ki ētahi
wānanga hei hoahoa, hei āwhina hoki i a mātou ki te tautuhi, te
whakangungu, me te kopou i ngā tāngata papai, kei a rātou ngā
pūkenga e hiahia ana mātou i a mātou e whakawhānui nei i te momo
tangata i roto i tā mātou pakihi.

Pāua tūwā is ahead of Plan due to both timing of canned sales
and better than Plan pricing for both IQF (Individually Quick
Frozen) and live formats. Pāua tūwā year-on-year earnings
are higher due to the anticipated recovery in selling prices and
slightly higher sales volumes. While kai ora volumes are down
on Plan, the margin was better due to customer mix.

Kei mua te pāua tūwā i te Mahere nā runga i te wā ō ngā hokonga
pōwhā, i te pai hoki o ngā utu i te Mahere mō te WTH (kai Whakapātio
Takitahi Hohoro) me ngā kai ora. Ko ngā moni utunga nui o te pāua
tūwā mai anō i tērā tau, he hua o te pikinga anō o ngā utu hoki e
whakapaetia ana, me ngā haonga nui paku atu hoki. Ahakoa he iti iho
ngā haonga kai ora i te Mahere, he nui atu te mahuetanga moni nā
runga i te pai i te huinga kiritaki.

Kōura earnings through Port Nicholson Fisheries (PNF)
exceeded Plan due to strong pricing, underpinned by the
continued exclusion of direct exports to China from Australia.
Lower Kōura year-on-year earnings are due to timing-related
issues. The six months until March 2021 included a significant
volume catch up and margin retention from the first half of
the 2020/21 fishing year, which had been severely impacted by
Covid19 related demand issues in China.

He nui atu ngā moni utunga kōura mā Port Nicholson Fisheries (PNF)
i te Mahere, he kaha nō ngā utu, me te kapenga tonutanga hoki o
te tuku hua mai i Haina ki Ahitereiria tonu rā. He take wā ngā take i
iti iho ai ngā moni utunga kōura mai anō i te tau kua hipa nei. I ngā
marama e ono tuatahi o Māehe 2021, ka nui te pikinga o te haonga,
me te nui o te mahuetanga moni hoki mai anō i te haurua tuatahi o te
tau hiika 2020/21, i pāngia kinotia rā e ngā take Kōwheori19 e pā ana
ki te hiahoko o Haina.

Our 50% share of Sealord’s net earnings after tax is a loss of
$1.3 million which is $3.8 million or 152% worse than Plan and
$6.1 million lower than the first half of last year. As explained
further below Sealord Group’s performance was significantly
impacted by record water temperatures in its Tasmanian
salmon farming operation during the second quarter, causing
significant mortalities. The financial impact of this event,
including the write-down in the value of the biological asset,
cannot be recovered in the current financial year and will
also impact sales volumes in FY23. If not for this event, the
first half result would have been ahead of Plan, with strong
demand supporting favourable price realisation and more than
offsetting higher than Plan operating costs, including freight
and fuel.

He nama kē tā mātou wāhi e 50% o ā Sealord moni utunga katoa i
muri i te tāke, he $1.3 miriona, ā, he $3.8 miriona tāra kino atu i te
Mahere, arā e 153%, ā, e $6.1 miriona iti iho i tā te haurua tuatahi o
te tau kua hipa. I pāngia kinotia te whanonga a te kāhui o Sealord e
tētahi hinonga wai mahana ki ōna mahinga hāmana ki Tāhimānia i
te hauwhā tuarua, me te aha ka nui ngā matematenga. E kore aua
ngaromanga utu o te hinonga nei e taea te whakahoki mai, tae atu
ki te hekenga o te uara o te rawa koiora, ā, ka pā hoki ki ngā haonga
ika hei te tau pūtea 2023. Ki te kore te hinonga nei e puta ake, ka eke
ki tua o te Mahere te huanga mō te haurua tuatahi, ā, ka tautoko te
hiahoko nui i te whakatūturutanga utu pai, ka ea noa atu hoki ngā utu
mahi Mahere, tae atu ki te kawenga rawa me te hinu.

E rua ngā hōtaka hou i whakarewaina e mātou, tā mātou Hōtaka Pia
Raumati, i hangaia rā hei tautoko i tā mātou titikaha ki te āwhina i te
rangatahi, ki te hanga āheinga hou hoki. Waihoki ko tā mātou Hōtaka
Hoa Tumu, e whai ana ki te whakawhanake i ngā tohungatanga Māori
e hua ake ana, hei poipoi i ngā āheinga kāwanatanga hei mō ngā
rūma huinga poari o āpōpō.
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Impact of Covid19

Te pānga a te Kōwheori19

Moana New Zealand has continued to experience the impact
of Covid19 from both operational and market perspectives.
Through this reporting period, we have experienced two strains
of Covid19 - Delta and Omicron.

E rongorongo tonu ana a Moana New Zealand i te pānga a te
Kōwheori19 ki te taha mahi, ki te taha mākete hoki. I te roanga o te wā
pūrongo nei, e rua ngā kāwai o te Kōwheori19 i pā mai – te Delta me te
Omicron.

Operationally we experienced periods of very low staffing
numbers due to isolation requirements, at times as low as 25%,
impacting our ability to consistently farm, harvest and process.
Operational costs have also continued to rise, including the
cost of fuel, packaging, and freight. While there has been some
small relief in international freight costs, rates have not yet
returned to pre-Covid19 levels. With borders beginning to open,
it is hoped this positively impacts freight costs.

Ki te taha mahi, tērā ētahi wā i tokoiti rawa ai ngā kaimahi nā runga
i ngā tikanga noho rāhui. I ētahi wā, i heke iho te hunga kaimahi ki te
25% me te aha ka pāngia tō mātou āheinga ki te whakatupu tonu,
ki te hao tonu, ki te mahi tonu hoki. E piki haere tonu ana ngā utu
mahi, tae atu ki te utu mō te hinu, te tākai pūhera, me te kawe rawa.
Ahakoa te tautoko iti o ngā utu kawenga ki tāwāhi, kāore anō ngā utu
kia hoki ki ngā utu o mua i te Kōwheori. Kua tuwhera tonu ngā paenga
whenua, ā, e manakotia ana ka pai te pānga ki ngā utu kawenga.

Lockdowns and restrictions in our key export markets have
continued over the reporting period, which has proved
challenging for the business. However, Chinese New Year sales
for pāua were strong. Orders occurred significantly earlier than
in previous years due to concerns with container and shipping
availability and port clearance times. As a result, more product
was shipped, but restrictions have meant some buyer stocks
were high with little demand. These markets could prove
challenging in the second half of this year.

E tū tonu ana ngā nōhanga rāhui, ngā herenga hoki ki ō mātou
mākete tāwāhi matua i te wā pūrongo nei, me te aha he taumaha
anō ā mātou mahi. Heoi anō, he kaha tonu ngā hokonga Tau Hou
Hainamana o te pāua. He moata noa atu ngā tono tēnā i ā ngā tau
o mua nei nā runga i te āwangawanga i te wātea mai o ngā pouaka
rawa, te kawenga rawa hoki, me te roa o te wā ki te whakawātea i te
wāpu. Me te aha, he nui atu ngā hua i kawea, engari nā ngā herenga
i nui ai ngā putunga hua a ngā kaihoko, me te iti anō o te hiahoko. Ka
taumaha pea ngā mahi ki aua mākete hei te haurua tuarua o te tau.

Operations

Ngā Mahi

Ika

Ika

The first six months of the year have been a game of two halves
for our ika business.

Ka nui te rerekē o te haurua tuatahi me te haurua tuarua o ngā
marama e ono tuatahi o te tau mō tā mātou pakihi ika.

First-quarter earnings were 107% of Plan, and overall harvesting
volumes were 105% of Plan. In contrast, several key events
significantly impacted the second quarter, resulting in overall
earnings decreasing to 55% of Plan and overall harvesting
volumes falling to 80%. In aggregate, earnings for the first half
were 80% of Plan and harvest volumes 94% of Plan.

He 107% o te Mahere ngā moni utunga o te hauwhā tuatahi, ā, he
105% o te Mahere ngā haonga katoa. Manohi anō ko te hauwhā
tuarua i pāngia kinotia e ētahi hinonga nunui, me te aha e 55%
te hekenga o ngā moni utunga katoa o te Mahere, ā, ka heke ngā
haonga katoa ki te 80%. Hui katoa, he 80% o te Mahere ko ngā moni
utunga o te haurua tuatahi, ā, e 94% o te Mahere ko ngā haonga.

Key events impacting the second quarter were staff operating
levels, which were as low as 25% due to Covid19 isolation
protocols, requiring us to slow our harvesting effort to
accommodate staff operating levels in our processing facilities.
In addition, the significant weather system across the eastern
seaboard, which occurred late in the quarter, impacted
harvesting efforts and landed volumes.

Ko ētahi hinonga nui i pā ki te hauwhā tuarua ko te tokorahi kaimahi,
e heke rā ki te 25% nā ngā tikanga noho rāhui Kōwheori19, ka mate
hoki mātou ki te whakapōturi i ngā mahi hao e ai ki te tokomaha o
ngā kaimahi ki ō mātou whare mahiika. Waihoki rā, i pāngia kinotia
ngā mahi hao me ngā haonga hoki e te āwhā nunui i te roa o te taha
rāwhiti o te motu.

Operating costs to supply our products have continued to rise,
including the cost of fuel, packaging, and freight. Additionally,
global supply chain systems remain uncertain for frozen product
channels. However, fresh chilled demand in key export markets
like Australia and the USA improved in the second quarter.
Domestically, positive signs began to emerge as New Zealand’s
Covid19 protocols for hospitality eased and borders reopened.

E piki haere tonu ana ngā utu mahi hei kawekawe i ā mātou kai, pēnei
me te utu o te hinu, te tākai pūhera, me te kawenga hua. Waihoki,
e kārangirangi tonu ana ngā pūnaha kawe hua o te ao mō ngā
hōngere kai pātio. Heoi anō, i te hauwhā tuarua ka piki anō te hiahoko
kai mata mātao ki ngā mākete tāwāhi nunui pēnei me Te Whenua
Moemoeā me Amerika. I te kāinga nei, i putaputa ai ētahi tohu pai i te
whakamāmātanga o ngā tikanga Kōwheori19 i Aotearoa i runga i ngā
whare kai, i te whakatuwheratanga anō hoki o ngā paenga whenua.

We continue our focus on innovation that supports continuous
improvement towards efficiency, quality, and sustainability.
We are currently commissioning a state-of-the-art automated
water-jet processing machine in line with this focus. This
machine is more environmentally friendly and significantly
improves throughput and labour utilisation. We have further
initiatives to come in this space which we are excited to
introduce later in the year.

E mau tonu ana te aronga ki ngā mahi atamai hei tautoko i te
whakapaitanga tonutanga kia māia ai, kia kounga ai, kia toitū ai te
mauri ora. I te wā nei, e hoko ana mātou i tētahi mihini puhanga/wai
aunoa hou rawa e ai ki taua aronga. He māmā ake te pā a te mihini
nei ki te taiao, ā, ka nui noa atu ngā mahi ka mahia, ka pai noa atu te
whakamahinga tāngata hoki. Tērā ētahi atu kaupapa a mātou e haere
mai ana i tēnei āhuatanga, ā, e hiamo ana mātou ki te whakarewa i
aua kaupapa i te tōmuritanga o te tau.

Despite the challenges experienced in the first six months,
we have planned our Ika operating activities in line with an
expected full recovery over the coming six months.

Ahakoa ngā wero i takoto i ngā marama e ono tuatahi, kua oti i a
mātou ā mātou mahi Ika te whakamahere e ai ki te hokinga o te
mauri e whakaarohia ana hei ngā marama e ono e haere mai nei.

Kōura

Kōura

The first half of the year has delivered a strong performance
by Port Nicholson Fisheries (PNF). Moana generates our kōura
earnings through our partnership with PNF, a pan-Iwi business
solely focused on the Kōura supply chain and live exports to
China.

He pakari te whanonga o Port Nicholson Fisheries (PNF) i te haurua
tuatahi o te tau. Mahi ai a Moana i ā mātou moni utunga kōura mā tō
mātou nōhanga kōtui ki a PNF, he pakihi nā ngā iwi katoa e hāngai pū
ana ki te rārangi mahi Kōura me te kawenga ora ki Haina.

Overall earnings are up 22% on Plan. The key value drivers
are improved pricing boosted by the ongoing exclusion of
Australian lobster, favourable exchange rates, and improved
live export rates that exceed Plan.
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Kei runga ake ngā moni utunga katoa i te Mahere mā te 22%. Ko ngā
take nui o te uara nui ko ngā utu pai atu e whakawanatia ana e te
kapenga tonutanga o te kōura a Ahitereiria, te pai o ngā utu whakawhiti
moni, me ngā utu pai mō te kawenga ora ki runga ake i te Mahere.

Careful and proactive management of our lobster fisheries is
a key focus in ensuring a strong fishery. Moana contributed to
the review process for the new fishing season commencing April
2022. Supported by robust science, the review has resulted in
a 4.5% TACC reduction to CRA1 and a potential reduction in
CRA3, which are both supported by Moana.

He mea nunui te āta whakahaere, te kakama hoki o te whakahaere
i ō mātou mahinga kōura, kia pakari tonu ai te mahinga ika. I whai
wāhi a Moana ki te hātepe arotake mō te wā mahi ika hou, hei te
Āperira 2022 tīmata ai. Ko te pūtaiao pai te taituarā, ā, ko te hua o
te arotake ko te whakawhāititanga o te TACC mā te 4.5% ki te CRA1,
me te whakaaro hoki ki te whakawhāiti i te CRA3. E rua e rua wēnei e
tautokona ana e Moana.

The majority of our live kōura is exported to Shanghai, which is
currently under Covid19 lockdown restrictions. Fortunately, this
has not impacted results for the first half of the year. However,
it will mean a slow start to the second half. Despite these
market challenges, we believe that we will see continued strong
demand for New Zealand’ Jasus edwardsii,’ which should see
the full-year Plan achieved.

Kawea atu ai te nuinga o ā mātou kōura ora ki Shanghai, e herea ana
ki ngā herenga rāhui Kōwheori19 i te wā nei. Mārie anō kīhai tēnei i
pā kino ki ngā huanga mō te haurua tuatahi o te tau. Heoi, mā tērā
e pōturi ai te tīmatanga o te haurua tuarua. Ahakoa ēnei wero ki te
mākete, e whakapono ana mātou ka kitea tonutia te hiahoko nui ki tā
Aotearoa ‘Jasus edwardsii’, me tikanga ia ka eke te Mahere mō te tau
katoa.
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Pāua Tūwā

Pāua Tūwā

Pāua Kahurangi

Pāua Kahurangi

Our pāua harvesting activities have had a positive start to the
year, resulting in Moana currently sitting at 74% of Plan after
the first six months. We were fortunate to have achieved this
result despite changeable weather conditions leading up to the
Chinese New Year, a critical sales period for the business.

He pai te tīmatanga o te tau mō ā mātou haonga pāua, me te aha kei
te 74% o te Mahere a Moana e noho ana i te paunga o ngā marama e
ono tuatahi. Nō mātou te whiwhi i eke ai ki tēnei taumata ahakoa te
huarere whitiwhiti i mua o te Tau Hou o Haina, e wā hokonga nui rawa
mō te pakihi.

At the end of 2020, a full business review was completed,
leading to a shift from a growth model to a stabilisation model
to solidify this business unit. It also saw a shift in the way Pāua
Kahurangi was grown as we decommissioned our old tray
system and moved to the new tub system.

Nō te mutunga o te tau 2020 i oti ai te arotake o te pakihi katoa, me
te aha ka huri atu i te tauira whakatupu ki tētahi tauira whakaū kia
pakari ai te rōpū pakihi. Nā konei i rerekē ai te āhua o te whakatupu
Pāua Kahurangi, i te whakamoenga o tā mātou pūnaha papa tawhito,
ka tahuri ki te pūnaha ipu kē.

Pāua Tūwā sales revenues are 15% ahead of Plan for the first
half-year. Demand for live pāua continues to strengthen,
with export volumes at 90% of Plan. Pricing is on Plan for
our canned product and ahead of Plan for our Live and
Frozen formats. These increases in demand and pricing have
significantly contributed to our earnings in the first six months.

Kua puta te ihu o ngā utu hokonga Pāua Tūwā ki mua i te Mahere
mā te 15% mō te haurua tau tuatahi. He piki ana te hiahoko ki te
pāua ora, e 90% ngā rahinga tuku o te Mahere. Kua eke ngā utu ki te
Mahere mō ngā hua pōwhā, ā, kei mua i te Mahere mō ngā kai ora me
ngā kai pātio. Nā aua pikinga o te hiahoko me ngā utu i tautoko nui i
ā mātou moni utunga i ngā marama e ono tuatahi.

The first 18 months of the new operating model and cost
structure has resulted in a turnaround in performance and the
business exceeding Plan. We are pleased to report sales revenues
for the first six months up 22% on the current year’s Plan.

Ka hua ake i ngā marama 18 tuatahi o te tauira mahi hou, o te tauira
utu hoki ko te pikinga nui o te whanonga, ā, ka eke ngā mahi ki tua
noa o te Mahere. E koa ana te ngākau ki te pūrongo ake i runga ake
ngā moni puta mā te 22% i te Mahere o te tau nei.

Our Asian canned customers purchased products for Chinese
New Year sales significantly earlier than in previous years due
to concerns with container and shipping availability and port
clearance times. As a result, we shipped more volume than
budgeted before the Chinese New Year.

He moata noa atu tā ō matou kiritaki nō Āhia hoko i ā mātou kai
mō te Tau Hou o Haina, tēnā i ētahi tau o mua nei, nā runga i ngā
āwangawanga i te wātea mai o ngā pouaka rawa, te kawenga rawa
hoki, me te roa o te wā ki te whakawātea i te wāpu. Me te aha, he nui
atu ngā hua i kawea tēnā i tā mātou i whakamahere ai i mua i te Tau
Hou o Haina.

Live China exports and frozen local sales are ahead of budget
revenues, with the slowdown in food service not impacting
frozen sales.

Kei mua te hua o ngā kawenga kai ora ki Haina, me ngā hokonga
kai pātio ki konei, i ngā moni puta i whakaritea, ā, kīhai hoki te
pōturitanga o ngā ratonga kai i pā kino ki ngā hokonga kai pātio.

We limited live sales to China to less than demand to ensure
we were not overselling stock against availability later in the
season. Sporadic lockdowns in certain Chinese cities have
temporarily slowed sales of Live Pāua, but each time demand
has sprung back immediately as lockdowns ease.

I whakawhāiti mātou i ngā hokonga kai ora ki Haina kia iti iho i te
hiahoko kia kore ai e hokona nuitia ngā kai i nāianei kei kore e wātea ā
te tōmuritanga o tēnei kaupeka tau. Nā ngā rāhui tāmutumutu i ētahi
tāone o Haina i pōturi ai te hokonga o te pāua ora mō te wā poto, engari
ka tere tonu te pikinga anō o te hiahoko i te wetenga o ngā herenga.

Pricing is on budget for local sales and ahead of budget for
China, with price increases accepted in China in October and
January.

E rite ana ngā utu ki te pūtea i whakaritea mō ngā hokonga
tarāwhare, ā, kei mua te ihu mō Haina, ā, kua whakaaetia te pikinga
utu ki Haina hei te Ōketopa me te Hānuere.

Singapore and Malaysia had particularly strong Chinese New
Year sales. In February, a review of sales and stocks indicated
they had cleared all stocks purchased for Malaysia, with only a
minimal carryover in Singapore.
In contrast, Hong Kong did not fare so well. They were impacted
heavily by severe lockdown restrictions in response to their
Omicron outbreak immediately before the Chinese New Year.
Stringent measures introduced in Hong Kong included dining
curfews and restrictions of just two people per table. As a
result, the typical Chinese New Year banquets in restaurants did
not occur, and family gatherings were restricted in numbers.
Buyers report high stocks and little demand, so this market
could prove challenging in the second half of the year.
Despite ACE price increases, we have continued to identify
additional volumes for the live export channels into Taiwan
while lockdowns in China continue. While we have seen a slight
reduction in freight rates for live and frozen pāua, rates remain
high compared with pre- Covid19. A key achievement over the
reporting period has been our successful transition of Live Pāua
exports from a pilot project into a new business channel focus
for the business, which was a great achievement for the team.
Our processing facilities in Palmerston North will welcome the
addition of the new Zacmi can seaming machine. The benefit
of the Zacmi machine is that it gives more flexibility on can
diameters and heights and replaces the two very old seamers
we currently operate, which are dedicated to a single diameter
each. March was the scheduled arrival date for this machine;
however, logistical issues resulted in a delay in delivery. We
expect the machine to be operational by July.

He nui rawa ngā hokonga i Singapore me Malaysia i te Tau Hou o
Haina. I te Pēpuere, i tohua e te arotake o ngā hokonga me ngā
putunga rawa kua pau kē ngā rawa i hokona mō Malaysia, ā, he iti
noa iho i mahue mai i Singapore.
Manohi rā, kāore i pērā rawa te pai i Hong Kong. I pāngia nuitia e ngā
herenga rāhui mārōrō hei rongoā i te horanga o te Omicron i mua
tata tonu i te Tau Hou o Haina. Ko ētahi o ngā herenga kikī i herea ki
runga o Hong Kong ko te haora katinga mō ngā whare kai, me nga
herenga kia tokorua anake ki tēnā tēpu, ki tēnā tēpu. Me te aha kāore
i pahawa ngā hākari Tau Hou o Haina o ia tau ki ngā whare kai, ā, ka
whakawhāititia te tokorahi ki ngā huinga ā-whānau. Ka pānui ngā
kaihoko he nui te puputu, he iti te hiahoko, nō reira ka taumaha pea te
makete nei hei te haurua tuarua o te tau.
Ahakoa te pikinga o ngā utu ACE, e tautuhi tonu ana mātou i ētahi
atu haonga tāpiri hei tuku ki ngā hōngere kai ora ki Taiwan, i te
haerenga tonutanga o ngā rāhui ki Haina. Ahakoa kua kitea he
hekenga o ngā utu kawe i te paua ora me te pāua pātio, he nui tonu
ngā utu tēnā i ngā utu o mua o te Kōwheori19. Ko tētahi mea pai o te
wā pūrongo ko te angitu o te whitinga atu ki te tukunga Pāua Ora Mai
i tētahi kaupapa hou ki roto ki tētahi aronga hōngere mahi hou mō te
pakihi, ā, he angitu nui tēnei mō te tīma.
Ka whakamānawatia e ō mātou whare mahiika ki Te Papaioea te piringa
o te mihini kati pōwhā hou, ko Zacmi. Ko te hua o te mihini Zacmi ko te
huhua o ngā rahinga, o ngā teiteitanga pōwhā e taea ana, ā, ka kapi
ngā mahi a ētahi mihini kati pōwhā, mihi tawhito nei e whakamahia
ana e mātou i te wā nei, ko tētahi e hāngai ana ki tētahi rahinga, ko
tētahi ki tētahi rahinga. Ko te Māehe te wā i whakatauria kia tae mai
te mihini; heoi anō nā ngā take whakahāereere i takamuri mai ai. E
whakapono ana mātou ka tīmata te mihini i āna mahi hei te Hūrae.

Pāua Tūwā sales revenues are 15%
ahead of Plan for the first half-year.
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Tio

Tio

Tio Transformation Project Update

Kōrero Hou mō te Hinonga Tio Transformation

Tio revenues are behind Plan for the first six months by 13%
due to several external factors which have impacted the YTD
performance, forecast and the Tio Transformation project.

Kei muri ngā moni whiwhi tio i te Mahere mā te 13% mō ngā marama
e ono tuatahi nā runga i ētahi take rāwaho huhua i pā kino ki te
whanonga i te tau nei, te matapae, me te hinonga Tio Transformation.

• The loss of a key contract grower relationship

• Ko te mutunga o te hononga ki tētahi kaiwhakatupu mahi kirimana.

Nā runga i te putuputunga mai o ngā take rāwaho nei (o runga nei),
kua whakatau te pakihi ki te whakaū, ki te whakaemi i te hinonga, ā,
me iti iho. Nā runga i tērā, ka mārō te tūāpapa kia pai ai te tupuranga
ā muri nei, ā, ka wātea te tīma ki te aro ki te whakatutukitanga mahi,
me te tukunga i waenga i ngā herenga e mau tonu ana.

• Covid19 and the associated impacts of lockdowns, traffic
light restrictions and recent outbreaks at sites

• Ko te Kōwheori19 me ōna pānga katoa, ko ngā rāhui, ko ngā
herenga rama, me ngā putanga o te mate ki ngā wāhi mahi.

Given these cumulative external factors (mentioned above),
the business has decided to stabilise and consolidate the
project at a reduced scale. In doing so, we ensure that the
foundation is strong for further growth and will enable the
team to focus on execution and delivery within the existing
constraints.

• Severe labour shortages in both BAU & project

• K
 o te tokoiti noa nei o ngā kaimahi mō ngā mahi o ia rā me ngā
tira hinonga.

• S
 ignificant global supply chain challenges causing major
delays for the project in the supply of FFS componentry and
ancillary equipment
• Tsunami damage in Whangaroa.
The loss of a key contract grower relationship at the end of
FY21 resulted in a subsequent loss of 1.4 million dozen juvenile
capacity and a corresponding restriction of our annual
estimated grow out volume in FY22. Due to the short notice
period, we have not been able to make up the shortfall in
the lost capacity. It will take us six months to complete the
installation of the new juvenile capacity. In line with this, we
have reduced the FY22 volumes ex-nursery to allow time to
meet new capacity development. We will also see a flow-on
impact on production volumes in FY23/FY24.
Covid19 and the associated impacts of lockdowns, traffic
light restrictions and recent outbreaks at sites have resulted
in severe labour shortages across the board for both business
as usual and the Tio Transformation Project. Due to sustained
labour shortages in Whangaroa and Coromandel, we are
behind on grading, splitting and maintenance activities on
the farm, impacting growth rates and product availability for
harvest.
Additionally, we have experienced significant global supply
chain challenges, which have caused delays in the supply of Flip
Farm System componentry and ancillary equipment.

• Ngā pakarutanga a te tai āniwhaniwha ki Whangaroa.
Ka mutu tētahi hononga ki tētahi kaiwhakatupu mahi kirimana i
te paunga o te TP21, me te aha he 1.4 miriona taihana tio pūhou
i ngaro, kātahi ka whakawhāititia te whakapae ā-tau mō te nui e
whakatupuria i te TP22. Nā runga i te poto o te wā kia mutu rā te
kirimana, kāore anō kia oti i a mātou te whakawhānui i te tupuranga
kia ea ai ngā tio i ngaro. Ka ono marama anō kia oti te hanganga o
te whakatupuranga pūhou. E hāngai ana ki tēnei hanga, kua oti i a
mātou ngā pūhou i te paonga te whakawhāiti kia whai wā ai ki te
whakatutuki i ngā whanaketanga rahinga hou. Ka kitea hoki ngā hua
mō ngā mahi whakaputa tio hei te TP23/TP24.
Ko ētahi o ngā putanga o te Kōwheori19 me ōna mate katoa pēnei
me te nōhanga rāhui, ngā rāhui rama me te putanga o te mate nei
ki ngā wāhi mahi, ko te tokoiti rawa o ngā kaimahi puta noa mō ngā
mahi o ia rā, mō te hinonga Tio Transformation hoki. Nā te roa o te
tokoititanga kaimahi i Whangaroa me te Pare Hauraki, kei muri mātou
e taweke ana i ngā mahi māhitihiti, ngā mahi wāwāhi me ngā mahi
whakatikatika o runga i te pāmu, ka pā kino ki te tuputupu me te
whakaputaputa tio hei hao.

Pleasing to report is local retail and foodservice sales are ahead
of Plan by 22%, with strong Christmas and New Year sales. With
availability down, we have continued to support robust local
demand, sacrificing export frozen sales.

E koa ana te ngākau ki te pānui ake kei mua i te Mahere mā te 22%
ko ngā hokonga tarāwhare ki ngā toa, ki ngā ratonga kai hoki, me te
pakari anō o ngā hokonga mō te Kirihimete me te Tau Hou. Kua whāiti
ngā putunga kai, e kaha tonu ana te hiahoko ki konei, ko ngā hokonga
pātio ki tāwāhi te utu.

Hong Kong’s frozen half-shell sales were well ahead of Plan
(+47%) until January, when their severe Omicron measures
almost completely halted food service sales for the Chinese
New Year. As a result, we do not expect to ship more frozen
products to Hong Kong until May.
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Hatchery Update

Kōrero Hou mō te Paonga

The building of the state-of-the-art tio hatchery in Nelson is
now complete. The first commercial run is planned for the end
of 2022.

Kua oti te hanganga o te paonga tio whakaihu-waka ki Whakatū.
Kua whakamaheretia te whakaputanga tauhokohoko tuatahi mō te
paunga o te tau 2022.

We were honoured to be given the name Kirikiritātangi from
the Iwi of Te Tau Ihu. The name Kirikiritātangi means singing
shingle; it is the name given to the shingle beds and the
noise they make carrying the sounds, wai, and abundance of
kaimoana under Te Taero a Kereopa, (the boulder bank) to
the shellfish beds located there before the land was claimed
for farming at Wakapūaka. Shane Graham (Pouwhakahaere
Ngāti Rārua) says that the name was chosen to remember
and acknowledge the area’s importance as a nursery and as
kaimoana beds. The official opening for these facilities will be
later this year.

Nō mātou te hōnore i te tukunga mai o te ingoa Kirikiritātangi e ngā
iwi o Te Tau Ihu. Ko te ingoa tēnei o ngā pā mātaitai me te tangi āna
e kawe ana i te tangi, te tai, me te nui o te kaimoana i raro i Te Taero
a Kereopa (te parenga pōhatu) ki ngā pā mātaitai o reira i mua i te
taunahatanga o te whenua i Wakapūaka hei pāmu. E ai ki a Shane
Graham (Pouwhakahaere Ngāti Rārua), i tipakohia taua ingoa hei
whakamahara, hei whakamānawa hoki i te whakahirahira o te rohe
hei paonga, hei pā mātaitai hoki. Hei te tōmuritanga o te tau te tānga
o te kawa ki aua wāhi.

Waihoki rā, ka nui ngā wero e takoto mai ana ki te rārangi mahi o
te ao, me te aha e takamuri ana te taenga mai o ngā wāhanga o te
Pūnaha Pāmu Huripoki me ngā mihini tautoko.
I te Hānuere, i pakaru tō mātou pāmu ki Whangaroa i te tai
āniwhaniwha o Tonga, ka pangia kinotia te nui o ngā hua i te pāmu,
me ngā putunga hua hoki e wātea ana. Nā konei i parea ai ētahi
kaimahi ki reira hei whakatikatika i te pāmu.

Contrastingly, China’s live sales revenues are 59% ahead of
Plan, with substantial Chinese New Year demand despite brief
lockdowns in Beijing, Shanghai and Guangzhou during the first
half of the year.

Ko te hua o te whakatau nei ko te whāinga hou, arā kia
whakawhāititia mai i te 2 miriona ki te 1.65 miriona taihana mō te tau
2026.

• K
 o ngā wero nunui ki te rārangi mahi o te ao, me te aha ka
takamuri nui te hinonga, arā ko te tukunga o ngā wāhanga o te
Pūnaha Pāmu Huripoki me ngā mihini tautoko.

In January, the Tonga tsunami surge caused damage to our
Whangaroa farm, negatively impacting both capacity on farm
and stock availability. It also caused an additional diversion of
labour to conduct remedial work on the farm.

Export markets most affected by reduced harvest availability
are Russian live and Australian half-shell frozen exports. We
initially limited supply volumes to Russia to support live demand
from China. Supply was then halted altogether in February
due to the conflict in Ukraine. Australian sales are our highest
annual volume; therefore, this market has suffered most
against Plan, with sales revenues 51% behind the original Plan.

This decision has resulted in a revised target of 1.65 million
dozen by 2026 from 2 million dozen.

Ko ngā mākete tāwāhi i pāngia nuitia rā e te iti o ngā haonga ko te kai
ora ki Rūhia me te anga tahi pātio ki Ahitereiria. I te ati, i whakarohea
e mātou ngā hua i tuku ki Rūhia ka parea kētia ki Haina kia ea ai te
hiahoko kai ora. Kātahi ka whakamutua te tukutuku kai i te Pēpuere
nā runga i te pakanga ki Ukraine. Ko ngā hokonga ki Ahitereiria ngā
hokonga ā-tau nui katoa; nō reira koinei te mākete i pāngia rawatia e ai
ki te Mahere, kei muri ngā moni hokonga i te Mahere tuatahi mā te 51%.
Manohi anō, kei mua ngā hokonga kai ora ki Haina i te Mahere mā te
59%, inā hoki te kaha o te hiahoko i te Tau Hou o Haina ahakoa ngā
nōhanga rāhui popoto ki Beijing, Shanghai me Guangzhou i te haurua
tuarua i te tau.
I mua noa atu ngā hokonga anga tahi pātio ki Hong Kong i te Mahere
(+47%) taea noatia te Hānuere, ka tata mutu ai ngā hokonga ratonga
kai mō te Tau Hou o Haina i runga i ngā herenga mārō o Omicron. Me
te aha, kāore mātou e whakapae ka tukuna anō he kai pātio ki Hong
Kong i mua mai o te Mei.
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Kai Ora

Kai Ora

Sealord Group Limited

Sealord Group Limited

Kai ora revenues are 8.8% behind Plan for the first six months,
mainly due to lower Australian Defence Force (ADF) and USA
sales.

Kei muri ngā moni whiwhi kai ora i te Mahere mā te 8.8% mo ngā
marama e ono tuatahi, ko te take nui ko ngā hokonga iti iho ki te Ope
Kātua o Ahitereiria (ADF) me Amerika.

Despite the ADF programme starting earlier than usual in
calendar 2022, carryover volumes into the latter part of
calendar 2021 were below Plan. However, we expect secondhalf sales will be higher than planned due to the support given
by the military to the significant flooding event in Queensland
and the feeding of ration packs to soldiers and civilians alike.

Ahakoa te tōmua o te tīmatanga o te hōtaka ADF i te tau 2022
tēnā i ētahi atu tau, i raro iho i te Mahere ko ngā haonga tūhene i te
tōmuritanga o te tau 2021. Heoi, e whakapae ana mātou ka nui atu i
te mahere ngā hokonga hei te haurua tuarua nā te tautoko a te ope
taua ki te waipuke nui i Queensland, me te tukunga o ngā ō taua ki
ngā toa, ki ētahi atu tāngata hoki.

Despite Net Sales Revenue for the first six months of FY22 (H1)
of NZD 255 million being up NZD 39 million on Plan and NZD
27 million on last year, Sealord’s reported NPAT of NZD (2.6)
million was NZD (7.5) million below Plan and NZD (12.2) million
below last year. Moana’s share is 50% of these numbers.

Ahakoa i piki te Haonga Moni Puta i ngā Hokonga mō ngā marama e
ono tuatahi o te TP22 (H1) ki runga i te Mahere mā te NZD 39 miriona,
ā, mā te NZD 27 miriona mai anō i te tau kua hipa, kei raro i te Mahere
ko te HHMT i pūrongotia e Sealord e NZD (2.6) miriona mā te NZD
(7.5) miriona, ā, mā te NZD (12.2) miriona i tā tērā tau. Ko tā Moana
hea ko te 50% o aua nama.

There was a slight delay in the small volumes of new retail
ready-to-eat meals for New Zealand and the USA (via
Amazon), which reached domestic chiller shelves in New
Zealand in April and Amazon Distribution Centres in May. We
expect this new product development to feature in the second
half results.

I paku tōmuri ngā haonga iti o ngā kai rite-kia-kainga ki ngā toa o
Aotearoa me Amerika (mā Amazon), i tae atu ki ngā whata mātaotao
o Aotearoa i te Āperira, ki ngā Taupua Tohatoha a Amazon i te Mei. E
whakaaro ana mātou ka kitea te whanaketanga kai hou nei ki roto i
ngā hua mō te haurua tuarua.

We sold a reasonable volume of military RTEs to organisations
like the New Zealand Food Network (via Prepack) and
Rapid Relief Team (direct). Increased demand from these
organisations was due to Covid19 response or food-bank
demand and stemmed from cost-of-living increases. Both
organisations have indicated ongoing demand for the second
half of the year, with the cause for demand in the first
half-year, namely domestic humanitarian relief, expected to
continue.

He rahi tonu ā mātou hokonga ō taua RKK ki ngā rōpū pēnei me te
New Zealand Food Network (mā Prepack) me te Rapid Relief Team
(ki a rātou tonu). Ko te take o te hiahoko nui atu o aua rōpū ko ngā
mahi rongoā i te Kōwheori19, te hiahoko rōpū toha kai, ā, i ahu mai i
te pikinga o ngā utu-oranga. Kua tohua e aua rōpū e rua ka mau tonu
te hiahoko mō te haurua tuarua o te tau, ā, ka mau tonu te take o te
hiahoko i te haurua tau tuatahi, arā te whakamāmā piere nuku.

The result is dominated by adverse biological events at both
Petuna’s Rowella salmon farm in Northern Tasmania and
Sealord’s King Reef barramundi farm in Northern Queensland.
The Rowella salmon mortality event was caused by record
water temperatures in the Tamar river in late January and
February. The King Reef event was of longer duration, with
a virus causing mortalities and also a general reduction in
feeding, leading to slower fish growth. Various risk mitigation
strategies are in place at both farms, including vaccination
programs and a genetics program at Petuna designed to select
the most heat tolerant families of fish. However, the reality
of climate change means that risk management requires
continuous review of our farm practices to minimise the
impact of any future events. The Petuna event, in particular, is
frustrating for the company as it follows three very good years
of fish health and profit performance. The response of Petuna
staff in urgently dealing with the mortality situation and caring
for the surviving fish was exceptional and a credit to the team.
For Sealord’s deep-sea fishing business, catch volumes were on
Plan and 2% above last year, with steady performance across
the fleet, noting that one of our two remaining charter vessels
was retired at the end of FY21.

Mō te pakihi ika noho kōpua a Sealord, i eke te Mahere mō ngā
haonga, he 2% nui atu i ā tērā tau, ā, he pakari ngā mahi puta noa i te
tāruru. Ka arongia hoki i whakamoea tētahi o ā mātou waka kirimana
e rua e toe ana i te paunga o te TP21.

Despite continuing global supply chain issues, our Export sales
segment is performing well, with sales over the first six months
of NZD 112 million being 9% above last year. Export pricing
is strong over most species due to a rebound in food service
demand and also tight international supply.

Ahakoa e raruraru tonu ana te rārangi mahi o te ao, he pai te
whanonga o te wāhanga hoko ki Tāwāhi, ā, e whakapaetia ana ka eke
ngā hokonga mō ngā marama e ono tuatahi ki te NZD 112 miriona, arā
e 9% ki runga ake i tā tērā tau. He nui ngā utu ki tāwāhi mō te nuinga
o ngā ika nā runga i te pikinga anō o te hiahoko o te ratonga kai, me
te whāiti o ngā haonga ika huri noa i te ao.

Sealord’s Australian sales of NZD 103 million were up 22% on
last year. This strong performance was driven by the expansion
of Sealord branded retail and food service product and also
Petuna salmon and ocean trout, which was helped by our
competitors also being affected by higher water temperatures
at their farms.
New Zealand sales of NZD 40 million were 1% below last year,
with steady performance across frozen retail, canned, and food
service channels.
Although Sealord’s deep-sea fishing business significantly
exceeded last year’s sales revenue for H1, increasing fuel
and freight costs, coupled with a reduction in land-based
processing volumes due to labour shortages and restrictions
on export shipments to China from our Nelson factory, led to
fishing NPAT being below last year (although slightly ahead
of Plan). We expect similar trends to continue into H2, with
indications of further price increases for our product balanced
by risks surrounding the recruitment of sufficient Nelson factory
staff for hoki season (June through September), as well as
uncertainty over fuel and other costs.
As for Sealord’s aquaculture operations, despite higher
prices for salmon, ocean trout and barramundi in Australia,
unfortunately, we will be unable to recover the profit shortfall
from the accounting write-down of the cost and fair value
premium of the lost fish biomass during the FY22 financial year.
This biomass is already in the process of being fully rebuilt over
H2 and into FY23.
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Ko te take nui mō taua putanga ko ngā hinonga koiora kino ki tō
Petuna pāmu hāmana, ki Rowella i te Raki o Tāhimania, me tō Sealord
pāmu hāpukurāwaho King Reef ki te Raki o Queensland. Ko te take
o te matematenga hāmana ki Rowella ko te pāmahana o te wai ki
te awa o Tamar i te tōmuritanga o te Hānuere, i te Pēpuere hoki. He
roa atu te hinonga ki King Reef, ā, ka puta he huaketo i matemate ai
ngā ika, i itiiti ai te kaikai, me te aha ka pōturi te tupuranga ika. Kua
tū he rautaki whakamāmā tūraru ki aua pāmu e rua, tae atu ki ngā
hōtaka pūwero, me tētahi hōtaka iratanga ki Petuna hei tipako i ngā
rāngai ika e pakari rawa ana ki te wera. Heoi, nā te pā o te hurihanga
āhuarangi ki ngā mahi whakamāmā tūraru i mate ai mātou ki te
arotake tonu i ngā mahi pāmu kia whāiti iho ai te pānga o ētahi atu
hinonga ā muri nei. Inā hoki he whakapōrearea te hinonga ki Petuna
mō te kamupene nā runga i tāna whai i ētahi tau mōmona e toru i
ora ai te ika, i nui ai ngā hua. Ko te mahi a ngā kaimahi o Petuna, arā
te whakatikatika hohoro i te matematenga, me te tiaki anō i ngā ika
morehu, he tino pai rawa atu, he mihi hoki ki te tira.

E NZD 103 miriona ā Sealord hokonga i Ahitereiria, ā, e 22% nui
atu i tā tērā tau. He mea arataki te whanonga pai nei nā te
whakawhānuitanga o ngā hua e mau ana i te tohu o Sealord, me ngā
hua ratonga kai, tae atu ki te hāmana me te taraute moana a Petuna.
I āwhinatia ēnei āhuatanga e te pāngia o ō mātou hoa tauwhāinga e
te mahana o te wai ki ō rātou pāmu.
E NZD 40 miriona te nui o ngā hokonga i Aotearoa, arā he 1% iti iho i ā
tērā tau, ā, he pai te whanonga o ngā hōngere mō te hokonga pātio,
pōwhā, ratonga kai hoki.
Ahakoa i eke tā Sealord pakihi ika noho kōpua ki tua noa o ā tērā tau
moni whiwhi mō te H1, ka iti iho te HHMT i tā tērā tau (ahakoa te nui
paku atu i te Mahere) nā runga i te pikinga o ngā utu mō te hinu me
te kawenga rawa, me te whakawhāititanga o ngā haonga i mahia i
runga whenua nā te tokoiti o ngā kaimahi me ngā herenga i runga i
ngā haonga i kawea ki Haina mai i tō mātou wheketere ki Whakatū. E
whakapae ana mātou ka pērā anō te āhuatanga ki te H2 nā ngā tohu
ka piki anō ngā utu mō ā mātou kai, me ngā tūraru hoki e pā ana ki te
uaua o te kopounga o ngā kaimahi tokorahi ki te wheketere i Whakatū
mō te wā o te ūturi (Hune ki te Hēpetema), tae atu ki te ngākaurua ki
te utu hinu me ētahi atu utu.
Te taha ki ā Sealord mahi ahumoana, ahakoa ngā utu nui mō te
hāmana, te taraute moana me te hāpukurāwaho ki Ahitereiria, ka
aroha hoki, ka kore e taea e mātou te takarepatanga moni hua te
kapo ake mai i te hekenga ā-tātaritanga o te uara o ngā utu, o te uara
tōtika hoki o te ngaromanga ika i te tau pūtea TP22. E whakapikitia
haeretia anō ana ngā haonga ika i te H2, me te TP23 hoki.
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Financial Outlook

Matapae ā-Pūtea

At the halfway point of our financial year, we are confident
that our full-year direct Moana earnings will meet, if not
exceed, Plan net profit after tax of $6.9 million. The main risk
in delivering this outcome is the trading environment for our
Kōura export earnings to China through the PNF partnership.

Kei te weherua o te tau pūtea, ā, e whakapono ana mātou ka eke te
huanga i muri i te tāke, arā e $6.9 miriona, ka nui atu rānei i te Mahere
ngā moni utunga a Moana anake mō te tau katoa. Ko te tūraru nui
ki taua putanga ko te whaitua tauhoko mō ā mātou huanga Kōura ki
Haina mā roto i te nōhanga kōtui PNF.

Localised locks downs in China have been causing significant
disruption since March. The longer the lockdowns persist, the
more detrimental it is to PNF’s efforts to make up lost ground
by the end of the Moana financial year. While these disruptions
also affect other specie units, the financial exposure is not as
significant in the short term.

He kaha te whakapōrearea a ngā nōhanga rāhui ā-rohe ki Haina mai
anō i te Māehe. Ka roa atu ngā nōhanga rāhui, ka kino atu te pānga
ki ā PNF mahi ki te hoki anō ki te ora mō te paunga o tō Moana tau
pūtea. Ahakoa ka pā atu aua whakapōreareatanga ki ētahi atu tira
mahi, kāore e nui rawa te tūraru ā-pūtea mō te ā poto nei.

We have strong demand for our products outside China
(including Aotearoa). While disruption to global supply chains
persists and we face the emergence of inflationary cost
pressures, the business is tracking satisfactorily.
As noted on page 5, our share of Sealord’s earnings is down
on Plan by $3.8 million at the financial year halfway mark. The
hit to the Petuna salmon business is not recoverable. However,
demand for whitefish is strong, and Sealord is achieving good
price realisation. We note significant headwinds facing Sealord,
including cost escalation and labour shortages, likely to offset
pricing upside. Nearly 75% of Sealord’s earnings are delivered in
the second half of the year, and Sealord management will work
hard to deliver the second half of Plan earnings.
Full-year earnings for Moana New Zealand, including our share
of Sealord, are projected to be in the range of $10 – 14 million
compared to the full-year outcome in FY21 of $27 million.
These earnings would result in a significant deterioration of the
dividend payable to shareholders.
Although we have faced significant challenges over the
reporting period, it would be remiss to not also acknowledge
the many positives. We have helped grow talent through our
Associate Director Programme, our summer internships and
our scholarship – Te Pae Tawhiti. We have continued to drive our
sustainability efforts, receiving praise from the Ministry for the
Environment for our adoption of plant-based packaging. We
have partnered with organisations across industries to deliver
kaupapa strengthened by our diversity, notably our recent
support of the rangatahi focussed Marine Kaitiaki Programme.
Our ready to eat meals are now for sale in supermarkets around
NZ and internationally through Amazon. Our Finance and IT
teams have worked tirelessly to bring our financial systems
together under Project Ahumoni. These are just some of the
amazing kaupapa that have strengthened and refined our
company over the forecast period. With our people, our places,
and our products – we know we have what it takes to succeed,
and we look forward to showing the world how we do that the
Moana way.

He kaha tonu te hiahoko ki a mātou kai i waho o Haina (tae noa ki
Aotearoa nei). Ahakoa e raruraru tonu ana ngā rārangi mahi o te ao,
me te nui haere o ngā utu, he mārō tonu te haere o ngā mahi.
Pērā anō i te kōrero o runga i te whārangi 5, kai raro iho tā mātou wāhi
o ā Sealord moni utunga i te Mahere mā te $3.8 miriona i te weherua
o te tau pūtea. E kore e taea ngā pūtea i ngaro i tā Petuna pakihi
hāmana te whakahoki mai. Heoi anō, he kaha te hiahoko ki te ika mā,
ā, he pai ā Sealord tauritenga utu. E aro ana i a mātou ngā haupāuma
pūkeri e rere mai ana ki a Sealord, pēnei me te pikinga utu me te
torutoru o ngā kaimahi, ā, ka whāiti iho pea te pai o ngā iti. Whiwhi
ai tōna 75% o ā Sealord moni utunga i te haurua tuarua o te tau, ā,
ka pau te haka o te hunga whakahaere o Sealord kia eke ai ngā moni
utunga o te Mahere i te haurua tuarua.
Hei whakarāpopoto, e matapaetia ana ko tōna $10 – 14 miriona ā
Moana New Zealand moni utunga mō te tau katoa, tae atu ki tā
mātou wāho o Sealord, i te taha o te putanga tau-katoa i te TP21, arā
e $27 miriona. Ko te putanga o aua huanga ko te hekenga nui o te
moni hua hei whakautu ki ngā kaipupurihea.
Ahakoa ngā wero nunui i te roanga ake o te wā pūrongo nei, me mihi
ka tika ko ngā painga huhua. I āwhina mātou ki te whakawhanake
i ngā pūmanawa mā roto i tā mātou Hōtaka Hoa Tumu, ā mātou
kaupapa tauira raumati, me tā mātou karahipi - ko Te Pae Tawhiti. E
kōkiri tonu ana mātou i ā mātou mahi whakapūmau i te mauri ora,
i mihia iho ai mātou e Te Manatū mō te Taiao mō te whakaū i ngā
pūhera i takea mai i ngā tupu a Tāne. Kua whakapiri mātou ko ētahi
rōpū nō ngā umanga huhua hei whakahaere kaupapa, he kaupapa e
whakapakaritia ana e tō mātou kanorautanga, inā hoki ko tā mātou
tautoko i te Hōtaka Kaitiaki Taimoana mō te rangatahi, i mua tata
nei. Kei ngā toa hokomaha huri noa i Aotearoa ko ā mātou kai ritekia-kainga, otirā kei te ao whānui mā roto o Amazon. Kua whakapau
ō mātou tira Pūtea, tira Rorohiko i te kaha kia ū ai ā mātou punaha
pūtea i raro i te kaupapa Ahumoni. Koinei ētahi o ngā kaupapa
whakamīharo huhua e whakapakari nei, e whakarangatira nei i tā
mātou kamupene i te wā matapae nei. Nā runga i ō mātou tāngata,
ō mātou wāhi, me ā mātou hua - e mōhio ana mātou e taea ana e
mātou ngā taumata te piki, ā, e rikarika ana te ngākau ki te whakaatu
ki te ao me pēhea taua mahi hei tā Moana.

Rachel Taulelei		
Tiamana Chair		
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Steve Tarrant
Tumuaki CEO

09

Taukī Tahua
Pūtea
Financial Statements

Taukī Tapatahi Moni Whiwhi

Taukī Tapatahi Whānui Moni Whiwhi

Consolidated Income Statement

Consolidated Statement Of Comprehensive Income

FOR THE SIX MONTHS ENDED 31 MARCH 2022

FOR THE SIX MONTHS ENDED 31 MARCH 2022

		
		
$000’s
Note
Sale of goods 		
Other revenue

6 months ended
31 March 2022
Unaudited
58,776

6 months ended 12 months ended
31 March 2021 30 September 2021
Unaudited
Audited
62,569

120,269

		
		
$000’s		
Profit for the period

6 months ended
31 March 2022
Unaudited

6 months ended 12 months ended
31 March 2021 30 September 2021
Unaudited
Audited

6,081

14,341

27,046

Other comprehensive income			

4,665

3,925

7,364

63,441

66,494

127,633

Items that may be reclassified subsequently to profit or loss				

Cost of sales

(46,496)

(50,487)

(99,700)

Gains / (losses) from:				

Gross profit 		

16,945

16,007

27,933

Total revenue 		

Other income/ (expenses)

3

(182)

Distribution expenses 		

(2,552)

(2,910)

(5,242)

Administrative expenses 		

(8,813)

(7,655)

(16,494)

Finance expenses 		

(1,227)

(1,129)

(2,106)

Share of Sealord profit

(1,290)

4,788

15,853

Share of profit of associates and joint ventures

3,718

5,627

7,545

Profit before income tax

6,599

15,332

28,286

Income tax expense
Profit for the period

(518)
6,081

604

(991)
14,341

797

Cash flow hedges
Share of Sealord other comprehensive income
Income tax relating to components of comprehensive income
Other comprehensive income for the period net of tax
Total comprehensive income for the period net of tax,
attributable to the shareholders

1,191
(7,001)
(208)
(6,018)
63

465

1,082

5,661

1,970

(81)

(189)

6,045

2,863

20,386

29,909

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

(1,240)
27,046

The above Income Statement should be read in conjunction with the accompanying notes.
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Ripange Kaute Tapatahi O Te Tūranga Pūtea

Taukī Tūtanga Rerekētanga

Consolidated Statement Of Financial Position

Consolidated Statement Of Changes In Equity

A S AT 3 1 M A RC H 2 0 2 2

FOR THE SIX MONTHS ENDED 31 MARCH 2022

		
		
$000’s
Note

as at
31 March 2022
Unaudited

as at
as at
31 March 2021 30 September 2021
Unaudited
Audited

Assets				
Current assets				
Cash and bank balances

			Associates’
			derivative
		
Cash flow
finacial
Capital
hedging
instruments &
$000’s
contributed
reserve
other reserves
Balance at 1 October 2021

286,979

(481)

Retained
earnings

Total
equity

741

207,946

495,185

-

6,081

6,081

576

146

388

10,409

10,857

10,312

Inventories

4,772

4,604

5,624

Biological assets

6,816

6,530

6,816

303

217

296

22,876

22,354

23,436

					
191,719

476,095

Net profit

-

-

-

14,341

14,341

Other comprehensive income for the period, net of tax

-

384

5,661

-

6,045

Dividend provision

-

Trade and other receivables

Derivative financial instruments
Total current assets

Non-current assets			
58,634

51,180

55,252

Right of use assets

10,247

9,091

10,002

227,379

238,610

242,195

6,865

8,449

3,147

Investments in associates and joint ventures
Other investments
Quota shares

-

-

Other comprehensive income for the period, net of tax

-

983

Dividend provision

- 			

Balance at 31 March 2022
Balance at 1 October 2020

Property, plant and equipment
Investment in Sealord Group Limited

Net profit

515

-

109

245,353

245,345

245,345

Goodwill

4,710

4,710

4,710

Intangibles

6,316

6,075

6,076

Deferred tax asset

324

682

469

Derivative financial instruments

639

-

133

Total non-current assets

560,982

564,142

567,437

Total assets

583,858

586,496

590,873

Balance at 31 March 2021

286,979
286,979

286,979

502
(1,374)

(990)

(7,001)
(6,260)
(1,229)

4,432

(2,433)
211,594

(5,737)
200,323

(6,018)
(2,433)
492,815

(5,737)
490,744

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

Liabilities			
Current liabilities			
Trade and other payables

7,340

8,807

10,720

4

5,798

8,083

13,778

Lease liabilities		

448

3,030

779

20,000

20,000

20,000
1,157

Provisions
Redeemable preference shares

6

Income tax 		

671

122

Derivative financial instruments

361

453

598

34,618

40,495

47,032

Total current liabilities

Non-current liabilities		
Borrowings		

50,874

53,271

42,920

Lease liabilities		

5,551

1,028

5,321

-

958

415

Total non-current liabilities

56,425

55,257

48,656

Total liabilities

91,043

95,752

95,688

492,815

490,744

495,185

Derivative financial instruments

Net assets

Equity				
Shareholders’ equity				
Capital contributed
Cash flow hedging reserve
Associates’ derivative financial instruments and other reserves
Retained earnings
Total shareholders’ equity

286,979
502
(6,260)

286,979
(990)

286,979
(481)

4,432

741

211,594

200,323

207,946

492,815

490,744

495,185

The above Income Statement should be read in conjunction with the accompanying notes.
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Pitopito Kōrero mō Ngā Taukī Pūtea

Taukī Tapatahi Aurere Pūtea
Consolidated Statement Of Cash Flows

Notes to the Financial Statements

FOR THE SIX MONTHS ENDED 31 MARCH 2022

FOR THE SIX MONTHS ENDED 31 MARCH 2022

		
		
$000’s
Note

6 months ended
31 March 2022
Unaudited

6 months ended
12 months ended
31 March 2021 30 September 2021
Unaudited
Audited

Cash flows from operating activities				
Cash was provided from:				
Receipts from customers 		

64,762

67,202

126,778

Government grant received		

50

-

-

Interest received 		

25

34

77

-

-

952

64,837

67,236

127,807

Taxation recevied

Cash was disbursed to:				
Payments to suppliers and employees 		

57,678

55,663

108,941

Interest paid 		

1,227

1,129

2,106

Taxation paid

1,068

235

295

59,973

57,027

111,342

4,864

10,209

16,465

Net cash flows from operating activities

5

Cash flows from investing activities				
Cash was provided from:				
Dividends received 		

6,367

6,424

Sale of property, plant and equipment 		

26

424

77

-

-

3,804

6,393

6,848

17,297

Loan repayment from Sealord

13,416

Cash was disbursed to:				
Purchase of property, plant and equipment 		

5,372

5,560

11,235

Purchase of quota		

7

738

737

Shares purchased in investment		

408

-

109

Acquisition of intangibles

431

228

419

6,218

6,526

12,500

175

322

4,797

Net cash flows from investing activities

1. Corporate Information
Aotearoa Fisheries Limited, trading as Moana New Zealand was incorporated on 26 November 2004 in New Zealand. These condensed
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 condensed 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 condensed consolidated financial statements comply with NZ IAS 34 Interim Financial Reporting. As the condensed 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 2021.
There have been no changes to the accounting policies set out in the 2021 Annual Report. The Group makes estimates and judgments
concerning the future. The estimates and judgments used in the preparation of these condensed consolidated financial statements are
consistent with those used in the 2021 Annual Report.

Impact of Covid19
Moana New Zealand has continued to experience the impact of Covid19 from both operational and market perspectives. Through this
reporting period we have experienced two strains of Covid19, Delta and Omicron.
Operationally we experienced periods of very low staffing numbers due to isolation requirements, at times as low as 40%, impacting our
ability to consistently farm, harvest and process. Operation costs have also continued to rise including the cost of fuel, packaging and
freight. While there has been some small relief in international freight costs, rates have not yet returned to pre-Covid levels. With borders
beginning to open it is hoped this will have a positive impact on freight costs.
Lockdowns and restrictions in both our key export markets and domestically have continued to be challenging, requiring us to be even more
agile in channel allocation and management of the supply chain from sea to customer.

Cash flows from financing activities				
Cash was provided from:				
Proceeds of borrowings

10,957

9,911

8,900

10,957

9,911

8,900

3. Other income / expenses

Cash was disbursed to:				
Repayment of borrowings 		

2,822

4,351

13,704

Repayment of lease liabilities		

2,167

7,174

7,299

Foreign currency exchange gains / (losses) realised

10,819

8,846

8,846

Foreign currency exchange gains / (losses) on hedged sales

15,808

20,371

29,849

(10,460)

(20,949)

Dividends paid to shareholders
Net cash flows from financing activities

(4,851)

Net (decrease) / increase in cash held 		

188

71

Cash at the beginning of the period

388

75

75

Cash at the end of the period

576

146

388

576

146

Net gain on disposal of assets

6 months ended 12 months ended
31 March 2021 30 September 2021
Unaudited
Audited

(154)

597

(28)

7

(182)

798
(1)

-

-

604

797

313

Comprising:				
Cash and bank balances

$000’s

6 months ended
31 March 2022
Unaudited

388

4. Provisions
The obligation to pay a dividend pursuant to Section 76(2) of The Māori Fisheries Act 2004, of $2.433 million (2021: $5.737 million) has been
recognised based on the profit for the six months ended 31 March 2022.

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.
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5. Cash Flow Statement Reconciliation
6 months ended
31 March 2022
Unaudited

$000’s
Reported profit for the period

6,081

6 months ended 12 months ended
31 March 2021 30 September 2021
Unaudited
Audited
14,341

27,046

Add / (deduct) non-cash items and non-operating items			
Depreciation, amortisation and impairment
Movement in fair value of biological assets
Share of profit of associates & joint ventures
Loss on sale of property, plant & equipment
Unwinding of prepayments
Unrealised foreign currency loss / (gain)
Bad debts

3,951

4,315

-

-

(2,428)
(1,536)
42

(10,415)
15

8,851
(286)
(23,398)
11

-

-

(36)

(14)

19

8

2

Other

(103)

22

13

Change in fair value of foreign exchange swaps and interest rates swaps

(181)

(83)

(182)

Decrease/(increase) in deferred taxation

145

148

361

		
Movement in working capital			
(Increase) / decrease in receivables & prepayments
(Increase) / decrease in inventory & biological assets

(97)

(1,621)

3,130

1,824

(3,380)

87

1,999

(Decrease) / increase in employee entitlements

407

(730)

(Decrease) / increase in other assets / liabilities

(487)

686

(Decrease) / increase in payables & accruals

852

(2,166)

(117)
1,721

			
Add/(deduct) items classified as investing activities

-

-

Add/(deduct) items classified as financing activities

1,579

887

Net cash flows from operating activities

4,864

10,209

6,789
(6,534)
16,465

6. 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 Kaimoana Trustee Limited as repayment of a $20 million shareholder
loan transferred to Moana New Zealand as part of the assets transferred under the Māori 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 allows Te Ohu Kaimoana Trustee Limited to put the redeemable preference shares to Moana
New Zealand at any date from 29 November 2011 to 29 November 2019. In June 2019 a Variation Deed was signed extending the the term of
the put option to 29 November 2024. The redemption price is to be determined through negotiation between the parties, but cannot exceed
$1 per share.
At the Te Ohu Kaimoana Trustee Limited Hui-a-tau held on 31 March 2016, Iwi resolved that the redeemable preference shares should be
cancelled by converting them into ordinary shares. These shares will be transferreed to Iwi at the same time as Te Ohu Kaimoana Trustee
Limited’s voting and Income shares in Moana New Zealand, as part of the share capital changes to be made under the revisions to the Māori
Fisheries Act.
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Pukataki Rangatōpū
Corporate Directory

Tari Rēhita
Registered Office

Kaitātari Kaute
Auditor

Pāua
Blue Abalone

Tio
Oysters

1-3 Bell Avenue

Deloitte Limited

Station Road East

266 Roscommon Road

Mt Wellington

Ruakaka 0116

Wiri

Auckland 1060

Tel: +64 9 433 0220

Auckand 2104

Tau Pōti
Postal Address
PO Box 445
Auckland 1140
Tel: +64 9 302 1520

Hunga Whare Moni
Bankers
Westpac New Zealand Limited
Bank of New Zealand Limited

Kaiwhakamāori
Translator

Tel: +64 9 268 4637

Pāua Tūwā
Wild Abalone
15 Makomako Road
Palmerston North 4414

1600 Long Bay Road
Coromandel 3506
Tel: +64 7 866 8564
139 Glen Road
Glenduan,

Tel: +64 6 357 1009

Nelson 7071

Ika
Fin Fish

Whakangaonga
Investments

Maika Te Amo – Tapuika

Tel: +64 3 545 0127

1-3 Bell Avenue

Sealord Group Limited

Mt Wellington

149 Vickerman Street

Auckland 1060

Nelson 7010

Tel: +64 9 302 1520

Tel: +64 3 548 3069

269 South Highway

www.sealord.co.nz

Whitianga 3591
Tel: +64 7 866 0547
17-21 Lorne Street
Wellington 6011
Tel: +64 4 801 0514
Wharf Road
Waitangi
Chatham Islands
Tel: +64 3 305 0076
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