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Acknowledgement of Country

We use the name “Yumbah” thanks to the generosity of the Yaegl people  
who are the traditional custodians of the Yaygirr language, where the word 
means “larger shellfish”. Yumbah acknowledges and pays respect to the  
Yaegl people, as well as to the Traditional Owners of those lands and waters 
wherever we operate, including the Gadigal people of the Eora Nation,  
and the Barngala, Palawa, Bunurong, Kaurna, Worimi, Birpai, Darug  
and Gunditjmara people.
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Yumbah Locations

Greenlip Abalone
Blue Mussels
Pacific Oysters
Pacific Oyster Spat
Sydney Rock Oysters
Yellowtail Kingfish

Kangaroo Island

Royal Park Processing Facility
Port Lincoln National Head Office

Aquafeeds

Narrawong
Mornington 
Peninsula

Dunalley

St Helens

Bankstown  
Processing Facility

Port Stephens
Wallis Lake

Manning River
Camden Haven

Boomer Bay

Eaglehawk Neck

Spencer Gulf



6



77

About Yumbah Aquaculture

Yumbah Sites

Yumbah is an Australian owned unlisted public 
company with a small group of long-term, ambitious 
shareholders who understand the power of patient 
capital and managing risk to unlock the value of 
premium seafood. 

Yumbah began its journey to being Australia’s 
shellfish aquaculture company as a pioneer of 
onshore abalone farming before expanding to 
mussel, oyster and oyster spat production. 

Yumbah production systems mimic natural 
processes, producing highest quality seafoods  
in managed conditions across diverse seascapes, 
reducing pressure on diminishing wild catch. 

Corporate Structure 
Yumbah Aquaculture Limited is an Australian 
incorporated and domiciled public company with 
subsidiaries in Australia (collectively the Group). 

Nature of Operations and  
Principal Activities 
The principal activities of the Group during the  
year were the production, farming and distribution 
of abalone, oysters and mussels. 

Subsequent to June 30, Yumbah successfully 
acquired Clean Seas Seafood Ltd under a scheme 
of arrangement, adding Yellowtail Kingfish to its 
portfolio of diversified aquaculture products. 

Abalone 
South Australia – Port Lincoln  
and Kangaroo Island 

Victoria – Narrawong 

Scalable expansion options 

Mussels 
South Australia – Port Lincoln 

Victoria – Mornington Peninsula 

Scalable expansion options 

Kingfish 
– Acquired July 25

South Australia – Port Lincoln and Arno Bay 

Scalable expansion options

Oysters 
Tasmania – Boomer Bay, St Helens  
and Eaglehawk Neck 

Scalable expansion options 

Oyster Spat 
South Australia – Port Lincoln 

Tasmania – Dunalley 

Scalable expansion options 

Sydney Rock Oysters 
New South Wales – Camden Haven,  
Wallis Lakes and Port Stephens 

Scalable expansion options
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Our Finances 
Reported loss for the period  
was $39.7m, a decrease of  
332% from the previous year.

Underlying loss before tax  
was $19.7m – down 188%. 

Net debt of $63.6m – up 18%. 

Full-year revenue of the Group 
increased from $48.6m to  
$65.3m, an increase of 35%. 

Net cashflow from operating 
activities for the current period 
were ($10.3m). 

Our Growth Progress 
The 2025 Financial Year has 
been significant for Yumbah 
Aquaculture with the acquisition 
of East 33 Ltd completed and the 
process to acquire Clean Seas 
Seafood Ltd via a Scheme of 
Arrangement progressed.  

These transactions are important 
steps in advancing our strategy  
of developing an investment 
grade portfolio.   

As this portfolio evolves and 
diversifies, we are seeing how 
the resilience of our diversified 
business model enables us to  
deal with sector specific 
challenges without confronting 
existential risk to the business 
and our strategy adapts to the 
changing portfolio.

FY25 Performance Highlights
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Employee Engagement
Yumbah successfully launched 
its first all-company Employee 
Engagement Survey and achieved 
a Culture Index score of 67/100, 
indicating a healthy culture. 

As the first survey of its kind 
across the entire organisation,  
it provides a valuable benchmark 
for future progress. Action  
plans are now being developed  
to strengthen employee 
engagement and enhance the 
overall employee experience.

Collaboration/Giving 
Back Initiatives
Staff members participated in 
the organisation wide One Foot 
Forward initiative during October 
2024, collectively raising nearly 
$3,000 and walking/running  
1,172 km to support mental  
health awareness and research.

On 16–17 May 2025, team 
members also supported the  
Jodi Lee Foundation and walked 
more than 70 km over two days 
along the stunning Fleurieu 
Peninsula in South Australia to 
raise awareness and funds for 
bowel cancer prevention and 
early detection. 

Mental Health  
and Wellbeing
Yumbah was named the winner 
of the Mental Health and 
Wellbeing Award at the 2024 
South Australian Premier’s Food 
and Beverage Industry Awards, 
recognising our commitment 
to workplace wellbeing and a 
positive mental health culture.

Yumbah has developed a 
strong partnership with Stay 
Afloat Australia, the national 
mental health program for the 
Australian seafood industry — 
providing staff with mental health 
first aid training, educational 
sessions, resources, BBQs, and 
opportunities for connection.

Training and 
Development
In June 2025, Yumbah launched 
the Blue Horizon Leadership 
Program which aims to identify, 
nurture and develop the future 
leaders within Yumbah.

The program is designed to 
enhance participants’ leadership 
skills, strategic thinking, and 
professional network. The nine 
program participants will meet 
monthly, either in person or 
virtually, for a duration of 12 
months and will attend learning 
sessions that cover leadership, 
financial acumen and aquaculture 
farming techniques.

Our ESG Performance 
Environmental priorities include 
analysis of decarbonisation 
opportunities across aquaculture 
operations with baseline 
measurement captured to monitor 
progress. The roll out of solar 
renewable energy systems on 
Kangaroo Island and Port Lincoln 
are underway, with scheduled 
completion mid 2026.

As mussel and oyster operations 
are expanded, these shellfish 
continue to play a vital role in 
filtering marine environments 
alongside carbon sequestration 
through natural processes. 

We continue to evolve our 
Indigenous Engagement Program 
at a corporate level and at each  
of our sites. 

Yumbah recognises the social 
significance of the places we 
work, and is committed to 
building long-term relationships 
with community and stakeholders 
through a variety of initiatives 
including local sponsorships, 
employment opportunities  
and partnerships with key 
industry bodies.  

From a governance perspective, 
we are embedding a 
performance-based culture, 
underpinned by the highest 
standards of responsibility, 
accountability and transparency.

We apply a continuous 
improvement mindset to 
innovating our risk management 
and quality systems, always  
with a people focus at the core. 
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Yumbah’s objective is to be the 
Australian aquaculture company 
characterised by: 

•	 A production portfolio that 
offers economies of scale and 
scope from an operational 
perspective. This stems from 
the importance of a diverse 
income profile so the impact 
of cycles or events on an 
operational unit does not 
create an existential risk to the 
entire business. Whilst this will 
provide improved quality of 
earnings for investors, it also 
increases Yumbah’s relevance 
in the market as it can offer a 
basket of products rather than 
a single species. 

•	 A portfolio of farming assets 
that enable Yumbah’s products 
to be responsibly farmed in 
a sustainable manner. This 
stems from Yumbah’s belief 
that aquaculture will play an 
increasingly important role 
in food production generally, 
and seafood production 
particularly. To fulfil this  
role, it is critical that Yumbah 
farms for future generations 
by ensuring its people and 
practices are respectful 
of the communities and 
environments in which  
Yumbah operates. 

•	 A market strategy that enables 
Yumbah’s products to be 
accessible and sought after 

by customer groups that are 

increasingly conscious of the 

health and nutritional value 

of their food choices and the 

environmental impact of its 

production systems, whilst 

also seeking convenient 

and engaging food choices. 

Fundamental to this is 

Yumbah’s goal of value-adding 

within its production capability 

and continuing to build its 

assessable markets  

by investing in the marketing 

and sales disciplines. 

Our goal is to continue to develop 
an investment grade portfolio by 
balancing species’ contribution to 
earnings and returns. 

Company Objectives of Yumbah

SPECIES 
DIVERSIFICATION

Acquisition of Bay Sea 
Farms (mussels) provides 
foundation assets  
for diversification.

FY21

EXPANSION OF 
OPERATIONS

Acquisition of Cameron  
of Tasmania to provide  
grow out oyster operations  
in Tasmania, hatchery and  
nursery operations in  
Tasmania and full 
ownership of Port Lincoln 
oyster hatchery and 
nursery operations.

FY22

SPECIES VOLUME 
GROWTH

Further expansion to 
oysters. On track to deliver 
100 per cent increase by 
FY25 from 300,000  
dozen to 600,000 dozen.

FY23

EXPANSION & SPECIES 
DIVERSIFICATION

Eyre Peninsula Seafoods 
operations makes us  
Australia’s largest  
mussel farming enterprise. 
St Helen’s farm acquisition 
to provide beachhead  
in Tasmanian second 
oyster grow out region 
Investment in East 33 to 
provide access to Sydney 
Rock Oyster Market.

FY24

FURTHER SPECIES 
EXPANSION

Private takeover  
of East 33 completed  
to provide 100% control 
NBIO offer to acquire  
Clean Seas Seafood  
Ltd – premium Yellow  
Tail Kingfish.

FY25



By building on these 
characteristics, Yumbah has 
effectively increased the size of 
the business by 50% in the last  
3 financial years. In this regard, 
it is noted that Yumbah has 
increased its annual revenue  
from approximately $43 million 
(for the 2022 financial year)  
to approximately $65 million  
(for the 2025 financial year). 

Similarly, total assets of the 
Company have increased from 
approximately $119 million to 
approximately $200 million  
over that period. 

Finally, Yumbah’s operations  
and operational capabilities  
have significantly increased, in 
that, during the 2022 financial 
year the Yumbah operations  
were comprised of Abalone 
production and the Oyster 
operations in South Australia  
and Tasmania.

Since that time, Yumbah has 
added significant additional 
oyster production in NSW and  
Tasmania and mussel production 
businesses to its operations 
through various acquisitions as 
well as the recent addition of 
Kingfish to the business. 
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Our Portfolio of Products Today

ABALONE
Yumbah is the world’s largest producer of greenlip abalone, in fresh, frozen and canned formats. 

OYSTER SPAT
Yumbah produces spat for downstream oysters and is a key supplier to South Australian  
oyster producers in Coffin Bay following the deadly POMS disease outbreak.  
In Tasmania we are one of 2 spat suppliers to the industry as well as our own farms.

PACIFIC OYSTERS
Producer of high-quality Pacific Oysters.

SYDNEY ROCK OYSTERS
Leading producer and distributor of Sydney Rock Oysters in NSW.

MUSSELS
Yumbah is Australia’s biggest mussel supplier to domestic and international markets.

KINGFISH
Producer of premium Yellowtail Kingfish, supplied to leading culinary establishments  
across Australia and exported around the world.
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Yumbah Aquaculture recognises 
the value of aquaculture as  
a valuable and sustainable  
food source.

Yumbah is positioned to derive 
the benefits of global aquaculture 
growth and build value through 
economies of scale and scope. 

The Yumbah platform is  
founded on:

•	 A diverse farming portfolio  
– Yumbah has developed a 
farming portfolio to mitigate 
risk and secure market 
opportunities through both 
species and geographic 
diversification.

•	 Vertical integrated model 
– Yumbah has invested to 
capture value from farm 
to market, recognising the 
importance of ensuring 
influence and control  
across the value chain.

•	 Business capability –  
Yumbah has and continues  
to invest in both the 
management and system 
capability to support  
business growth,  
recognising the importance  
of fish performance 
information systems to  
drive farm productivity 
through to financial and 
governance systems.

Strategic Advantage 

YUMBAH POSITIONING

•	 Yumbah has established a foundational investment grade aquaculture portfolio

•	 Yumbah has market relevant market share in key species

•	 Yumbah can scale production through development of existing sites, greenfield  
development and acquisition

•	 Yumbah is a vertically integrated business – with a direct sales function to control  
route to market

•	 Yumbah is continuing to invest in sales and marketing resources to grow its assessable  
market, building both domestic and export capability

•	 East 33 through CMB enhance the route to market with Sydney Rock Oyster channels 

•	 Yumbah’s strategy recognises the importance of value added products to address  
trends of convenience and simplifying seafood

•	 Yumbah is investing to develop new products

•	 Yumbah has recruited an executive team with appropriate pre and post farm gate skills

•	 With each acquisition, Yumbah has retained the key business leaders to ensure acquired 
value is retained

KEY  
INDUSTRY  
SUCCESS  
FACTORS

SCALE AND 
SCALABILITY

ACCESS TO 
MARKET

RELEVANT 
PRODUCT

FULL  
BUSINESS 

SKILLS
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Strategic Intent

YUMBAH | REALISING OUR GROWTH THROUGH INNOVATION

Organic focus

•	 Efficiency through automation

•	 Extracting synergistic value

•	 Product development

•	 Balancing production to  
market needs

Partnerships to build markets

•	 Complementary products

•	 Distribution partnerships for  
new market penetration

•	 By-products to maximise  
value from each product

Development

•	 Optimising the return from  
scalable assets

Acquisition

•	 Continue to participate in  
industry rationalisation

•	 Economies of scope and scale

Partnerships  
to build markets

Organic focus

Development
Acquisition
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The Company’s Annual Report 
for the year ended 30 June 2025 
reflects a year of challenge and 
opportunity. The challenge is 
evident in the abalone sector 
particularly, whilst the opportunity 
presents itself in the continued 
progress of our business model 
with the acquisition of East 33 
Limited settling in October 2024, 
and subsequently the acquisition 
of Clean Seas Seafood Limited.

Operational Review
As communicated to Shareholders 
through the year we have 
faced a particularly difficult 
time with abalone operations 
being impacted by both market 
and environmental factors.  
This is evident in the average 
price achieved for abalone 
falling by 7.3% across the year 
consequential to both the 
structural impact of higher 
production out of Asia and the 
cost-of-living impacts globally.

These market drivers were 
confirmed by independent market 
research and informed the difficult 
decision to reduce the production 
output with the destocking of our 
Bicheno farm and the south farm 
at Port Lincoln, reducing our total 
production by approximately 25% 
and enabling us to focus on the 
greenlip abalone where we have 
greater market point of difference.

Whilst the market was the driver to 
the farming footprint changes, the 
natural environment also impacted 
the business. We have previously 
communicated the impact of 

the hot summer temperatures 
combined with the enduring 
Harmful Algal Bloom (HAB) on  
our operations with higher  
abalone mortality in South 
Australia and an inability to 
harvest due to the presence of 
brevetoxins at Kangaroo Island.

The financial impact of the factors 
impacting abalone has been 
recorded in the FY25 with a total 
write-down of $31.3m recorded:

•	 Adjustment of carrying value 
on surplus inventory to net 
realisable value

•	 Cost of abnormally  
high mortality 

•	 Reduction in the fair value of 
biological assets due to both 
the loss of harvest potential 
with mortalities and a more 
conservative view on future 
sales pricing based on current 
market insights

•	 Asset write downs including 
plant and equipment, goodwill 
and biological assets due to 
restructuring decisions at  
Port Lincoln and Bicheno.

These decisions, and the financial 
impact thereof, provide a reset for 
the abalone business.  Whilst our 
farming team continue to work 
through the implications of the 
HAB and our summer response, 
we have also focused resources 
to address the market positioning 
of abalone. This has led to initial 
success with the new frozen 
meat-in-shell product, originally 
proto-typed at Kangaroo Island 
and now commercially produced 

in Vietnam. This product has been 
trialled and re-ordered by Costco 
in North America as a thaw-back 
offering in the chilled seafood 
section and provides a platform 
for further product development.

Our oyster operations benefited 
from the expansion with the  
St Helens acquisition contributing 
to the Tasmanian operations and 
the East 33 Limited acquisition 
providing both farming capacity 
with Sydney Rock Oysters and  
the advantage of the processing 
and distribution capability of  
the Bankstown operations.  
From a market perspective this  
has enabled us to achieve ranging  
for our oysters in Coles retail 
outlets, with a mix of fresh and 
frozen product depending on the 
store profile.

Whilst operationally the platform 
of the New South Wales farming 
capacity is a positive addition to 
our portfolio, the second half flood 
events did have an impact on our 
harvestable stock such that we 
have recorded a fair value loss of 
$1.9 million this year for oysters, 
compared to the $0.8 million gain 
reported in the prior year. We 
expect to minimise the impact of 
this through stock purchasing in 
the 2026 financial year, but as the 
stock is not in the water at 30 June 
2025 it is necessary to record the 
above noted loss.

Chairman and Chief Executive Officer’s Report 
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Our mussel operations have 
recorded a marginally lower 
EBITDA profit of $1.2 million in 
FY25 compared to the prior year 
$1.4 million. This reflects market 
conditions, inflationary impacts  
on the cost structure, and the 
impact of lower product quality 
over the summer period in 
Port Lincoln. A key focus for 
Management is to rebalance the 
production between Victoria and 
South Australia in order to deliver 
consistently high quality product 
all year round and thus maximise 
the value of our products.

ESG
Yumbah continues to take pride in 
what we do, but also how we do 
it.  It is a testament to our teams 
that they have worked diligently 
and conscientiously through 
the challenges that nature has 
presented over the last 12 months.  
This has involved continuing to 
adapt to a changing environment, 
taking informed risks to improve 
and challenging the status quo.

The responsible mindset with 
which this has been done is 
endorsed by the sustainability 
certifications and awards that 
we have received. Our abalone 
farms have retained their ASC 
certification, and our Tasmanian 
oyster operations are the first in 
the country to receive BAP (Best 
Aquaculture Practice) certification 
– joining our Port Lincoln mussel 
processing as BAP certified.  

More recently Aquafeeds has 
received ASC certification which, 
amongst other things, provides 
testament to our raw material 
sourcing of sustainable inputs  
for our abalone feed.

During the year we embarked 
on a number of decarbonisation 
initiatives. We are developing 
solar farms at Port Lincoln and 
Kangaroo Island abalone farms 
and have worked with the  
Blue Economy CRC to develop  
a baseline measurement of  
our carbon footprint to help 
identify and measure the impact  
of initiatives to reduce our  
carbon impact.

Yumbah continues to work with 
our local communities, recognising 
that this is both an essential part of 
regional business and an important 
element for our employees to take 
pride in what we do. Whether it is 
sporting club sponsorships, beach 
clean ups or school visits – these 
are visible signs of Yumbah’s role 
in community.

We also see our Indigenous 
engagement as being of 
continuous importance, 
recognising our inherent reliance 
on the land and sea which the 
Traditional Owners have had 
an enduring relationship with.  
We are continuing to deliver 
our commitment under our 
Reconciliation Action Plan  
and actively engaged in  
cultural awareness programs  
in our operations.

Strategic Growth 
Whilst not having a direct 
impact on our FY25 results, the 
acquisition of Clean Seas Limited 
was completed in July 2025.  
This is a transformational 
acquisition as it broadens the 
scope of Yumbah from being a 
shellfish aquaculture business to 
being more diverse with finfish 
now included.

Significantly though, the 
acquisition is driven by the 
ambition to broaden our market 
relevance with a compelling and 
complementary species portfolio 
for our customers and consumers 
alike. With abalone, mussels, 
Pacific and Sydney Rock oysters 
and kingfish we are well positioned 
to build our market share as 
our team present what is an 
enviable seafood basket! We look 
forward to the future returns this 
acquisition is destined to deliver.

Our growth by acquisition is 
designed to deliver value across 
the medium term, recognising 
that both East 33 Limited and 
Clean Seas Seafood Limited are 
projected to make losses in the 
short term as biomass positions 
recover. However, this is reflected 
in the acquisition metrics and 
we remain confident that our 
goal of building the pre-eminent 
Australian owned aquaculture 
company with a diverse 
geographic and species portfolio 
will deliver the appropriate 
shareholder return.

Chairman and Chief Executive Officer’s Report 
(continued) 
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Capital Management
As we write this report, Yumbah 
is in the middle of a capital 
raise to repay the debt used 
for acquisitions and to fund the 
immediate growth ambition 
of initiatives such as flip-farm 
investments in oysters and 
rebalancing the mussel production 
between our farming sites.  
Concurrently we are seeking 
to provide a degree of liquidity 
for shareholders who desire an 
exit at this time. Yumbah’s Board 
appreciate the importance of 
matching our growth ambition 
with the appropriate funding mix 
and thus will continue to assess 
our capital management strategy 
as the business evolves.

Conclusion
FY25 results are clearly 
disappointing. However, as 
described above, they are a 
consequence of decisive and 
necessary decisions in response 
to changing conditions – be 
that market or environmental.  
Balanced with this is the continued 
drive to grow our business and 
improve returns in the future as 
noted with our acquisitions and 
organic initiatives.

We thank all of our shareholders, 
new and longer-term, for their 
support. We also acknowledge 
the contribution and commitment 
of our staff across all parts of 
the operations who have shown 

resilience and initiative to  
continue to drive Yumbah  
forward. We look forward to 
reporting positive progress  
from this drive in the year ahead.

Gary Higgins 
Chairman			 

David Wood 
Chief Executive Officer
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The directors present their report, together with the financial statements, on the consolidated entity (referred 
to hereafter as the ‘Group’) consisting of Yumbah Aquaculture Limited (referred to hereafter as the ‘company’ 
or ‘parent entity’) and the entities it controlled at the end of, or during, the year ended 30 June 2025.

Directors
The names of the Directors in office at any time during, or since the end of the year are:

Mr G R Higgins

Mr J A Lillie

Mr A B Hall

Mr B A Cameron

Ms V Papacosta (appointed 17 February 2025)

Directors have been in office since the start of the financial year to the date of this report, unless  
otherwise specified.

Review of operations
The loss for the Group after providing for income tax amounted to $39,707,781 (30 June 2024: ($9,200,980)).

During the financial year the principal continuing activities of the Group consisted of abalone, oyster and 
mussel farming and distribution.

The consolidated after tax profit result for the financial year includes the following significant items, which  
did not arise in the previous financial year result:

•	 Acquisition costs of $1,291,234

•	 Impairments and write-downs of $15,991,840 and

•	 Restructuring and fair value costs of $7,955,593

Excluding these items would result in a Group after tax loss of $13,967,912.

Cash flow from operating activities was ($10,258,058), up from ($11,643,108) for the financial year to 30 June 
2024, which was used to underpin the biological growth in oysters but also the buildup of working capital 
due to the increase in abalone stock.

Further details on review of operations and likely future developments are outlines in the Chairman’s and 
CEO’s report, which accompanies this Annual Report. 

Yumbah Aquaculture Limited  
Directors’ Report 
30 June 2025 
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Significant changes in the state of affairs
There were no significant changes in the state of affairs of the Group during the financial year.

Matters subsequent to the end of the financial year
Clean Seas Seafood Limited
On 13 May 2025, Yumbah via a Scheme of Arrangement launched a proposal to acquire 100% of Clean Seas 
Seafood Limited. On 15 July, the Federal Court approved the proposed acquisition by Yumbah Aquaculture 
Limited of all the issued shares in Clean Seas from the scheme of arrangement. On 24 July 2025, Yumbah 
Aquaculture Limited acquired all of the shares in Clean Seas for A$0.14 (14 cents) per share at a total cost  
of $29,335,600. Clean Seas Seafood will be consolidated into Yumbah’s accounts in the future.

On 17 July 2025, Yumbah finalised a new banking agreement with NAB. This extended the maturity date of 
the term loans to 31 October 2028. It also increased the total debt facilities to $110,300,000 which included 
refinancing the existing facilities Clean Seas had with the Commonwealth Bank.

South Australia Harmful Algal Bloom
The impact of the Harmful Algal Bloom (HAB) has impacted Yumbah post year end as follows:

Our Port Lincoln mussel operations were closed for a four-week period from mid July 2025 due to brevetoxin 
being detected in the meat as part of the regular South Australia Shellfish Quality Assurance Program 
testing. This has had a direct impact of lost margin for the period, offset by the avoidance of certain variable 
costs with an estimated contribution loss of circa $1,000,000 in FY26. The toxins associated with the algal 
bloom also caused a loss of 200,000 fingerlings in the Arno Bay Kingfish nursery. We anticipate this will  
be recovered in subsequent hatchery runs to minimise the impact on earnings. However, to mitigate  
against the risk, we have necessarily invested carbon filtration systems at the nursery with an investment  
of $850,000.

No other matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may 
significantly affect the Group’s operations, the results of those operations, or the Group’s state of affairs in 
future financial years.
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Likely developments and expected results of operations
Likely developments in the operations of the Group and the expected results of those operations in future 
financial years have not been included in this report as the inclusion of such information is likely to result in 
unreasonable prejudice to the consolidated Group.

Environmental regulation
The Group’s operations are subject to Commonwealth and State regulations governing marine and 
hatchery operations, processing, land tenure and use, environmental requirements, including site-specific 
environmental licences, permits, and statutory authorisations, workplace health and safety and trade 
and export. The Group’s management regularly and routinely monitor compliance with the relevant 
environmental regulations and compliance is regularly reported to the Board. The Group has well-
established procedures to monitor and manage compliance with existing environmental regulations  
and new regulations as they come into effect.  

Options
No options over issued shares or interests in the company or a controlled entity were granted during or  
since the end of the financial year and there were no options outstanding at the date of this report.

Indemnification of officers
During the financial year, the Group paid a premium in respect of a contract insuring the Directors of the 
Group, the Company Secretary, and all officers of the Group against liability incurred as such a Director, 
Secretary or officer to the extent permitted by the Corporations Act 2001. The contract of insurance 
prohibits disclosure of the nature of the liability and the amount of the premium. The Group has not 
otherwise, during or since the financial year, indemnified or agreed to indemnify an officer or auditor  
of the Group, or of any related body corporate against a liability incurred as such an officer or auditor.

Indemnity and insurance of auditor
To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst & Young Australia, 
as part of the terms of its audit engagement agreement against claims by third parties arising from the audit 
(for an unspecified amount).

No payment has been made to indemnify Ernst & Young Australia during the year ended 30 June 2025. 

Proceedings on behalf of the company
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring 
proceedings on behalf of the company, or to intervene in any proceedings to which the company is a party 
for the purpose of taking responsibility on behalf of the company for all or part of those proceedings.

The company was not a party to any such proceedings during the year.
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General information
The financial statements cover Yumbah Aquaculture Limited as a Group consisting of Yumbah Aquaculture 
Limited and the entities it controlled at the end of, or during, the year. The financial statements are presented 
in Australian dollars, which is Yumbah Aquaculture Limited’s functional and presentation currency.

Yumbah Aquaculture Limited is an unlisted public company limited by shares, incorporated and domiciled  
in Australia. Its registered office and principal place of business is: 

Registered office 

Yumbah Aquaculture Limited 
Unit 2, 69 Fullarton Road 
Kent Town SA 5067

A description of the nature of the Group’s operations and its principal activities are included in the  
directors’ report, which is not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors,  
on 6 November 2025. The directors have the power to amend and reissue the financial statements.
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Information on directors

Director Qualifications, Experience & expertise Interest in Shares & Options

Mr G R Higgins

Chairman

Diploma of Business (Accounting),  
Chartered Accountant

Director of Yumbah Aquaculture since 2008. 
Senior finance professional with over 40 years’ 
experience. Partner in Ernst & Young for 18 years. 
Director and owner of Elary Corporate Services 
Pty Ltd. Registered tax agent.

888,900 ordinary shares in 
Yumbah Aquaculture Limited

Mr J A Lillie

Director

Diploma of Farm Management

Director of Yumbah Aquaculture since 2008. 
Jonathan has over 40 years’ experience in the  
wool industry, and is currently Director of  
Fox & Lillie Pty Ltd and Managing Director of  
Fox and Lillie Rural Pty Ltd. He has specific 
experience in international marketing and brand 
development, and over 25 years’ experience in 
aquaculture as an investor, and was also the  
former chairman of Coastal Seafarms.

32,739,657 ordinary shares in 
Yumbah Aquaculture Limited

Mr A B Hall

Director

Bachelor of Science (Hons), Master of Science  
(La Trobe University)

Director of Yumbah Aquaculture since June 
2016.  Co-founder and Technical Director of Pro 
Medicus Limited (ASX: PME) since 1984.  
Over 20 years’ experience in aquaculture as an 
investor and former director of Coastal Seafarms.

 

234,960,002 ordinary shares in 
Yumbah Aquaculture Limited
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Director Qualifications, Experience & expertise Interest in Shares & Options

Mr B A Cameron

Director

Bachelor of Economics and Arts (University 
of Tasmania), Graduate Certificate in Rural 
Leadership (James Cook University).

Director of Yumbah Aquaculture since October 
2021. Ben is a third generation Cameron with 
oyster farming in his genes.  In addition to his role 
as General Manager of Cameron’s of Tasmania 
(since 2011), Ben has held directorships with 
the Tasmanian Oyster Research Council, South 
Australian Oysters Growers Association, Seafood 
Maritime Training and East 33 (ASX:E33).

2,911,592 ordinary shares in 
Yumbah Aquaculture Limited

Ms V Papacosta

Director

Bachelor of Economics (major in Marketing and 
Accounting), Diploma in Event Management, 
Graduate of the National Seafood Industry 
Leadership Program (NSILP), and Graduate of  
the Australian Institute of Company Directors.

Veronica led the membership drive to establish 
SIA, the national peak body for Australian seafood 
representing the interests of the wild catch, 
aquaculture, and post-harvest sectors of the industry. 
Established in May 2017, SIA is the uniting voice of 
Australian seafood. Veronica was the inaugural  
Chair of SIA from 2017 and has led the organisation as 
Chief Executive Officer since 2020. Veronica joined 
Yumbah Aquaculture as a Director in February 2025.

100,000 ordinary shares in 
Yumbah Aquaculture Limited

Company secretary
Richard Davey – Bachelor of Economics and Accounting, Fellow of Chartered Accountants of Australia and 
New Zealand and Advanced Management Program, Harvard Business School and Graduate member of the 
Australian Institute of Company Directors.

Secretary of Yumbah Aquaculture Ltd since January 2023 and Chief Financial Officer since January 2022. 
Senior finance professional with over 25 years experience including a previous CFO role at an ASX listed 
agricultural company.
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Meetings of directors
During the financial year, 12 meetings of directors were held. All 12 meetings were attended by all the 
Directors with the exception of Mr Higgins who attended 11 meetings and Ms Papacosta who attended  
4 meetings post her commencement as a Director in February 2025.

Rounding of amounts
The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities 
and Investments Commission, relating to ‘rounding-off’. Amounts in this report have been rounded off in 
accordance with that Corporations Instrument to the nearest thousand dollars, or in certain cases, the 
nearest dollar.

Auditor’s independence declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 
2001 is set out immediately after this directors’ report.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the 
Corporations Act 2001.

On behalf of the directors

Gary Higgins 
Director

6 November 2025
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Note 2025 
$’000

2024 
$’000

Revenue 4 65,326 48,564

Other income 4 2,876 1,058 

Cost of sales 5 (8,296) -

Net gain/(loss) arising from changes in fair value of biological assets 13 (11,944) 1,157 

Share of losses of associates accounted for using the equity method 6 - (781)

Employee benefits expense (34,158) (24,336)

Selling and distribution expense (5,218) (7,952)

Energy costs (4,448) (4,880)

Feed and consumables (3,644) (4,826)

Repairs and maintenance (5,461) (3,044)

Finance costs (6,363) (2,678)

Depreciation and amortisation expense (6,958) (4,409)

Other expenses 7 (10,650) (7,287)

Impairment expense (15,992) (2,001)

Loss before income tax benefit (44,930) (11,415)

Income tax benefit 8 5,222 2,214

Loss after income tax benefit for the year attributable  
to the owners of Yumbah Aquaculture Limited 

(39,708) (9,201)

The above statement of profit or loss should be read in conjunction with the accompanying notes.

Statement of Profit or Loss 
For the year ended 30 June 2025
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2025 
$’000

2024 
$’000

Loss after income tax benefit for the year attributable to the owners of 
Yumbah Aquaculture Limited 

(39,708) (9,201) 

Other comprehensive income 

Fair value gains/(losses) on hedging instruments - 343

Other comprehensive income for the year - 343

Total comprehensive income/(loss)  for the year attributable to the  
owners of Yumbah Aquaculture Limited 

(39,708) (8,858) 

The above statement of other comprehensive income should be read in conjunction with the accompanying notes. 

Statement of Other Comprehensive Income  
For the year ended 30 June 2025 
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Note 2025 
$’000

2024 
$’000

Assets 

Current assets 

Cash and cash equivalents 9 1,290 1,047 

Trade and other receivables 10 7,310 5,983 

Inventories 11 14,634 16,653 

Biological Assets 13 22,686 25,897 

Other assets 14 463 5,072 

Total current assets 46,383 54,652

Non-current assets 

Biological Assets 13 21,640 22,064 

Investments accounted for using the equity method 15 - 641 

Property, plant and equipment 16 62,101 59,756 

Deferred tax assets 22 12,545 8,695 

Intangibles 17 51,209 35,396 

Right-of-use assets 12 5,872 1,449 

Other assets 14 422 -  

Total non-current assets 153,789 128,001

Total assets 200,172 182,653

Statement of Financial Position 
As at 30 June 2025
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Note 2025 
$’000

2024 
$’000

Liabilities 

Current liabilities 

Trade and other payables 18 9,052 6,147 

Borrowings 19 12,193 54,850 

Lease liabilities 20 1,351 848 

Income tax 22 -  75 

Provisions 23 5,206 3,046 

Total current liabilities 27,802 64,966

Non-current liabilities 

Trade and other payables 18 808 714 

Borrowings 19 52,343 -  

Lease liabilities 20 5,814 2,006 

Deferred tax liabilities 22 12,202 12,395 

Provisions 23 566 727 

Total non-current liabilities 71,733 15,842

Total liabilities 99,535 80,808

Net assets 100,637 101,845

Equity 

Issued capital 24 117,480 78,980

Retained profits/(accumulated losses) (16,843) 22,865

Total equity 100,637 101,845

The above statement of financial position should be read in conjunction with the accompanying notes. 

Statement of Financial Position 
As at 30 June 2025 (continued)
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Issued 
capital 
$’000

Retained 
profits 
$’000

Reserves 
$’000

Total 
equity 
$’000

Balance at 1 July 2023 61,283 33,171 (343) 94,111

Loss after income tax benefit for the year - (9,201) - (9,201)

Other comprehensive income for the year, net of tax - - 343 343

Total comprehensive income/(loss) for the year - (9,201) 343 (8,858)

Transactions with owners in their capacity as owners: 
Issue of share capital

17,000 - - 17,000

Dividend reinvestment 697 - - 697

Dividends paid (1,105) (1,105)

Balance at 30 June 2024 78,980 22,865 - 101,845

Issued 
capital 
$’000

Retained 
profits/
(losses) 
$’000

Reserves 
$’000

Total 
equity 
$’000

Balance at 1 July 2024 78,980 22,865 - 101,845

Loss after income tax benefit for the year - (39,708) - (39,708)

Other comprehensive income for the year, net of tax - - - -

Total comprehensive income for the year - (39,708) - (39,708)

Transactions with owners in their capacity as owners: 

Issue of share capital 40,000 - - 40,000

Underwriting fee (1,500) - - (1,500)

Balance at 30 June 2025 117,480 (16,843) - 100,637

The above statement of changes in equity should be read in conjunction with the accompanying notes.

Statement of Changes in Equity 
For the year ended 30 June 2025
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Note 2025 
$’000

2024 
$’000

Cash flows from operating activities

Receipts from customers (inclusive of GST) 66,875   48,754 

Payments to suppliers and employees (inclusive of GST) (71,624) (57,689)

Finance costs (5,509)  (2,708)

Net cash used in operating activities 35 (10,258) (11,643)

Cash flows from investing activities

Payment for purchase of subsidiary, net of cash acquired 30 (13,503) (16,864)

Payment for asset acquisitions -  (6,018)

Payments for property, plant and equipment 16 (6,072) (9,965)

Net movement on loan to related party  -  (4,873)

Net cash used in investing activities (19,575) (37,720)

Cash flows from financing activities

Proceeds from borrowings 33,974 32,208 

Dividends paid -  (408)

Repayment of borrowings (43,898) (664)

Proceeds from issues of ordinary share 40,000   17,000 

Net cash from financing activities 30,076 48,136 

Net increase/(decrease) in cash and cash equivalents 243  (1,227)

Cash and cash equivalents at the beginning of the financial year 1,047 2,274 

Cash and cash equivalents at the end of the financial year 9 1,290 1,047 

The above statement of cash flows should be read in conjunction with the accompanying notes.

Statement of Cash Flows 
For the year ended 30 June 2025
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Notes to the Financial Statements 
30 June 2025

Note 1. Summary of significant accounting policies

Basis of preparation

These general purpose financial statements have 
been prepared in accordance with the Australian 
Accounting Standards issued by the Australian 
Accounting Standards Board (‘AASB’) and the 
Corporations Act 2001. Compliance with Australian 
Accounting Standards results in full compliance 
with the International Financial Reporting Standards 
(‘IFRS’) as issued by the International Accounting 
Standards Board (‘IASB’). The Group is a  
for-profit entity for financial reporting purposes 
under Australian Accounting Standards.

The financial statements have been prepared on 
both an accruals basis and on a going concern  
basis. The financial statements are based on 
historic costs, modified, where applicable, by the 
measurement at fair value of selected non-current 
assets, financial assets and financial liabilities.

Going concern

The financial report has been prepared on a  
going concern basis. The financial report discloses 
all matters of which we are aware that are relevant 
to the Group’s ability to continue as a going  
concern, including all significant conditions  
and events, mitigating factors and the Group’s 
funding plans. 

Accounting policies
a. Principles of consolidation

The consolidated financial statements incorporate 
the assets, liabilities and results of the parent 
(Yumbah Aquaculture Limited) and all of the 
subsidiaries (including any structured entities). 
Subsidiaries are entities the parent controls. The 
parent controls an entity when it is exposed to, or 
has rights to, variable returns from its involvement 
with the entity and has the ability to affect those 
returns through its power over the entity. A list  
of the subsidiaries is provided in note 31.

The assets, liabilities and results of all subsidiaries 
are fully consolidated into the financial statements 
of the Group from the date on which control is 
obtained by the Group. The consolidation of a 
subsidiary is discontinued from the date that control 
ceases. Intercompany transactions, balances and 
unrealised gains or losses on transactions between 
Group entities are fully eliminated on consolidation. 
Accounting policies of subsidiaries have been 
changed and adjustments made where necessary to 
ensure uniformity of the accounting policies adopted 
by the Group.

Equity interests in a subsidiary not attributable, 
directly or indirectly, to the Group are presented 
as “non-controlling interests”. The Group initially 
recognises non-controlling interests that are present 
ownership interests in subsidiaries and are entitled 
to a proportionate share of the subsidiary’s net 
assets on liquidation at either fair value or at the 
non-controlling interests’ proportionate share of 
the subsidiary’s net assets. Subsequent to initial 
recognition, non-controlling interests are attributed 
their share of profit or loss and each component 
of other comprehensive income. Non-controlling 
interests are shown separately within the equity 
section of the statement of financial position and 
statement of comprehensive income.
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Business combinations

The acquisition method of accounting is used  
to account for business combinations regardless  
of whether equity instruments or other assets  
are acquired.

The consideration transferred is the sum of the 
acquisition-date fair values of the assets transferred, 
equity instruments issued, or liabilities incurred by 
the acquirer to former owners of the acquiree and 
the amount of any non-controlling interest in the 
acquiree. For each business combination, the  
non-controlling interest in the acquiree is measured 
at either fair value or at the proportionate share of  
the acquiree’s identifiable net assets. 

On the acquisition of a business, the Group assesses 
the financial assets acquired and liabilities assumed 
for appropriate classification and designation in 
accordance with the contractual terms, economic 
conditions, the Group’s operating or accounting 
policies and other pertinent conditions in existence 
at the acquisition-date.

Where the business combination is achieved in 
stages, the Group remeasures its previously  
held equity interest in the acquiree at the 
acquisition-date fair value and the difference 
between the fair value and the previous  
carrying amount is recognised in profit or loss.

Contingent consideration to be transferred by the 
acquirer is recognised at the acquisition-date fair 
value. Subsequent changes in the fair value of the 
contingent consideration classified as an asset or 
liability is recognised in profit or loss. Contingent 
consideration classified as equity is not remeasured 
and its subsequent settlement is accounted for 
within equity.

The difference between the acquisition-date fair 
value of assets acquired, liabilities assumed and any 
non-controlling interest in the acquiree and the fair 
value of the consideration transferred and the fair 
value of any pre-existing investment in the acquiree 
is recognised as goodwill. If the consideration 
transferred and the pre-existing fair value is less 
than the fair value of the identifiable net assets 
acquired, being a bargain purchase to the acquirer, 
the difference is recognised as a gain directly in 
profit or loss by the acquirer on the acquisition-date, 
but only after a reassessment of the identification 
and measurement of the net assets acquired, the 
non-controlling interest in the acquiree, if any, 
the consideration transferred and the acquirer’s 
previously held equity interest in the acquirer.

Business combinations are initially accounted for 
on a provisional basis. The acquirer retrospectively 
adjusts the provisional amounts recognised and 
also recognises additional assets or liabilities during 
the measurement period, based on new information 
obtained about the facts and circumstances that 
existed at the acquisition-date. The measurement 
period ends on either the earlier of (i) 12 months 
from the date of the acquisition or (ii) when the 
acquirer receives all the information possible to 
determine fair value.
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Goodwill
Goodwill is carried at cost less accumulated 
impairment losses. Goodwill is calculated as 
the excess of the sum of: (i) the consideration 
transferred; (ii) any non-controlling interest; and  
(iii) the acquisition date fair value of any previously 
held equity interest, over the acquisition date fair 
value of net identifiable assets acquired.

The value of goodwill recognised on acquisition  
of each subsidiary in which the Group holds a less 
than 100% interest will depend on the method 
adopted in measuring the aforementioned  
non-controlling interest. The Group can elect  
to measure the non-controlling interest in the 
acquiree either at fair value (“full goodwill  
method”) or at the non-controlling interest’s 
proportionate share of the subsidiary’s identifiable 
net assets (“proportionate interest method”).  
The Group determines which method to adopt  
for each acquisition.

Under the full goodwill method, the fair values of 
the non-controlling interests are determined using 
valuation techniques which make the maximum  
use of market information where available. 
Under this method, goodwill attributable to the 
non-controlling interests is recognised in the 
consolidated financial statements.

Goodwill on acquisitions of subsidiaries is included 
in intangible assets. Goodwill on acquisition of 
associates is included in investments in associates.

Goodwill is tested for impairment annually and is 
allocated to the Group’s cash-generating units or 
groups of cash-generating units, which represents 
the lowest level at which goodwill is monitored but 
where such level is not larger than an operating 
segment. Gains and losses on the disposal of an 
entity include the carrying amount of goodwill 
related to the entity sold.

The consolidated Group of entities has three cash 
generating units for the purposes of impairment 
testing for the year ended 30 June 2025.

•	 Abalone

•	 Oysters

•	 Mussels

Changes in the ownership interests in a subsidiary 
that do not result in a loss of control are accounted 
for as equity transactions and do not affect the 
carrying values of goodwill.

b. Revenue and Other Income

Revenue comprises sales of abalone, oysters, 
mussels, and abalone feed received by the Group 
from external customers.

Yumbah recognises revenue as or when each 
performance obligation from contracts with 
customers are satisfied and considers whether 
there are separate elements of each transaction to 
which a portion of the transaction price needs to 
be allocated. Majority of revenue is recognised at 
a point in time and attributable to the sale of goods 
with the exception of interest which is recognised 
overtime. There were no significant judgements 
in revenue recognition. The following specific 
recognition criteria must also be met before revenue 
is recognised:

•	 the consolidated entity retains neither continuing 
managerial involvement to the degree usually 
associated with ownership nor effective control 
over the goods sold;

•	 the amount of revenue can be measured reliably;

•	 it is probable that the economic benefits 
associated with the transaction will flow to the 
entity; and 

•	 the costs incurred or to be incurred in respect  
of the transaction can be measured reliably.

Credit Sales are made with a credit term of  
7 to 30 days.

Notes to the Financial Statements 
30 June 2025 (continued)
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Dividend
Dividend revenue is recognised when the right to 
receive a dividend has been established.

Interest

Interest revenue is recognised as interest accrues 
using the effective interest method. This is a  
method of calculating the amortised cost of a 
financial asset and allocating the interest income 
over the relevant period using the effective interest 
rate, which is the rate that exactly discounts 
estimated future cash receipts through the expected 
life of the financial asset to the net carrying amount 
of the financial asset.

Other revenue

Other revenue is recognised when it is received or 
when the right to receive payment is established.

c. Income tax

The income tax expense (benefit) for the year 
comprises current income tax expense (benefit)  
and deferred tax expense (benefit).

Current income tax expense charged to the profit or 
loss is the tax payable on taxable income calculated 
using applicable income tax rates enacted, or 
substantially enacted, as at the end of the reporting 
period. Current tax liabilities (assets) are therefore 
measured at the amounts expected to be paid to 
(recovered from) the relevant taxation authority.

Deferred income tax expense reflects movements in 
deferred tax asset and deferred tax liability balances 
during the year as well as unused tax losses.

Current and deferred income tax expense (benefit) 
is charged or credited outside the profit and loss 
when the tax relates to items that are recognised 
outside the profit and loss. Deferred tax assets 
and liabilities are ascertained based on temporary 
differences arising between the tax bases of assets 
and liabilities and their carrying amounts in the 
financial statements. Deferred tax assets also result 

where amounts have been fully expensed but future 
tax deductions are available. No deferred income 
tax will be recognised from the initial recognition 
of an asset or liability, excluding a business 
combination, where there is no effect on accounting 
or taxable profit or loss.

Deferred tax assets and liabilities are calculated 
at the tax rates that are expected to apply to the 
period when the asset is realised or the liability is 
settled, based on tax rates enacted or substantively 
enacted at the end of the reporting period. Their 
measurement also reflects the manner in which 
management expects to recover or settle the 
carrying amount of the related asset or liability.

Deferred tax assets relating to temporary 
differences and unused tax losses are recognised 
only to the extent that it is probable that future 
taxable profit will be available against which the 
benefits of the deferred tax asset can be utilised.

Where temporary differences exist in relation to 
investments in subsidiaries, branches, associates, 
and joint ventures, deferred tax assets and liabilities 
are not recognised where the timing of the reversal 
of the temporary difference can be controlled, and 
it is not probable that the reversal will occur in the 
foreseeable future.

Current tax assets and liabilities are offset where 
a legally enforceable right of set-off exists and it 
is intended that net settlement or simultaneous 
realisation and settlement of the respective asset 
and liability will occur. Deferred tax assets and 
liabilities are offset where a legally enforceable 
right of set-off exists, the deferred tax assets and 
liabilities relate to income taxes levied by the same 
taxation authority on either the same taxable entity 
or different taxable entities, where it is intended 
that net settlement or simultaneous realisation and 
settlement of the respective asset and liability will 
occur in future periods in which significant amounts 
of deferred tax assets or liabilities are expected to 
be recovered or settled.
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Tax consolidation
Yumbah Aquaculture Limited and its wholly owned 
Australian subsidiaries have formed an income 
tax consolidated Group under tax consolidation 
legislation. Such taxes are measured using the 
‘stand-alone taxpayer’ approach to allocation. 
Current tax liabilities (assets) and deferred tax 
assets arising from unused tax losses and tax  
credits in the subsidiaries are immediately 
transferred to the head entity. The Group notified 
the Tax Office that it had formed an income tax 
consolidated Group to apply from 1 July 2003.

d. Fair value of assets and liabilities

The Group measures some of its assets and liabilities 
at fair value on either a recurring or non-recurring 
basis, depending on the requirements of the 
applicable Accounting Standard.

Fair value is the price the Group would receive 
to sell an asset or would have to pay to transfer 
a liability in an orderly (i.e. unforced) transaction 
between independent, knowledgeable and willing 
market participants at the measurement date.

As fair value is a market-based measure, the closest 
equivalent observable market pricing information 
is used to determine fair value. Adjustments to 
market values may be made having regard to the 
characteristics of the specific asset or liability. 
The fair values of assets and liabilities that are not 
traded in an active market are determined using 
one or more valuation techniques. These valuation 
techniques maximise, to the extent possible, the use 
of observable market data.

To the extent possible, market information is 
extracted from either the principal market for the 
asset or liability (i.e. the market with the greatest 
volume and level of activity for the asset or  
liability) or, in the absence of such a market, the 
most advantageous market available to the entity  
at the end of the reporting period (i.e. the market 
that maximises the receipts from the sale of the 
asset or minimises the payments made to transfer 
the liability, after taking into account transaction 
costs and transport costs).

For non-financial assets, the fair value measurement 
also takes into account a market participant’s ability 
to use the asset in its highest and best use or to sell 
it to another market participant that would use the 
asset in its highest and best use.

The fair value of liabilities and the entity’s own  
equity instruments (excluding those related to 
share-based payment arrangements) may be  
valued, where there is no observable market  
price in relation to the transfer of such financial 
instruments, by reference to observable market 
information where such instruments are held as 
assets. Where this information is not available,  
other valuation techniques are adopted and,  
where significant, are detailed in the respective  
note to the financial statements.

e. Inventories

Inventories consist of harvested shellfish and 
consumables. Shellfish harvested from the Group’s 
biological assets are measured at the lower of fair 
value less cost to sell and process at the point of 
harvest and net realisable value.

f. Biological assets

Biological assets consist of live abalone, oysters 
and mussels, which are measured at fair value less 
estimated point of sale cost in accordance with 
AASB 141 Agriculture.

Estimated fair values are based on a stock  
lifecycle valuation model developed by the Group, 
which incorporates various key assumptions.  
These assumptions include anticipated:

•	 Sales price less cost to sell

•	 Mortality rates

•	 Seasonal growth rates

The assumptions are reviewed regularly, and the 
fair value increments or decrements are recorded 
in the statement of profit and loss within the ‘net 
gain arising from changes in fair value of biological 
assets’ line item in the statement of comprehensive 
income after gross profit.

Notes to the Financial Statements 
30 June 2025 (continued)
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g. Property plant and equipment

Each class of property, plant and equipment is 
carried at cost or fair value as indicated less,  
where applicable, any accumulated depreciation  
and impairment losses.

Property

Freehold land and buildings are shown at cost 
with the exception of assets acquired as part of a 
business combination which are initially recorded  
at fair value, less subsequent depreciation for 
buildings and impairment losses.

Plant and equipment

Plant and equipment are measured at cost less 
accumulated depreciation and impairment losses. 

The carrying amount of plant and equipment is 
reviewed annually by directors to ensure it is not in 
excess of the recoverable amount from these assets. 
The recoverable amount is assessed on the basis 
of the expected net cash flows that will be received 
from the assets’ employment and subsequent 
disposal. The expected net cash flows have been 
discounted to their present values in determining 
recoverable amounts. The cost of fixed assets 
constructed within the consolidated Group includes 
the cost of materials, direct labour, borrowing  
costs and an appropriate proportion of fixed and  
variable overheads.

Subsequent costs are included in the asset’s 
carrying amount or recognised as a separate asset, 
as appropriate, only when it is probable that future 
economic benefits associated with the item will 
flow to the Group and the cost of the item can be 
measured reliably. All other repairs and maintenance 
are charged to the statement of comprehensive 
income during the financial period in which they  
are incurred.

Depreciation

The depreciable amount of all fixed assets including 
buildings and capitalised lease assets, but excluding 
freehold land and motor vehicles, is depreciated 
over the asset’s useful life to the consolidated Group 
commencing from the time the asset is held ready 
for use. Leasehold improvements are depreciated 
over the shorter of either the unexpired period 
of the lease or the estimated useful lives of the 
improvements. Depreciation is recognised in the 
statement of profit or loss.

Property, plant and equipment, excluding freehold 
land and assets under construction, are depreciated 
over the estimated useful economic life of specific 
assets as follows:

Class of  
Fixed Asset

Depreciation  
Rate

Depreciation  
Method

Buildings 3% - 5% Straight line

Land 
Improvements

10% Straight line

Motor Vehicles 25%
Diminishing 
Value

Oyster Baskets 
and Marine 
Posts

10% Straight line

Office 
Equipment

20% - 50% Straight line

Plant and 
Equipment

20% Straight line

Vessels 10% - 25% Straight line
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The assets’ residual values and useful lives are 
reviewed, and adjusted if appropriate, at the end of 
each reporting period. An asset’s carrying amount is 
written down immediately to its recoverable amount 
if the asset’s carrying amount is greater than its 
estimated recoverable amount.

Gains and losses on disposals are determined by 
comparing proceeds with the carrying amount. 
These gains or losses are included in the statement 
of comprehensive income. When revalued assets  
are sold, amounts included in the revaluation  
surplus relating to that asset are transferred to 
retained earnings.

h. Leases

At inception of a contract, the Group assesses if 
the contract contains or is a lease. If there is a lease 
present, a right-of-use asset and a corresponding 
lease liability is recognised by the Group where the 
Group is a lessee. However, all contracts that are 
classified as short-term leases (lease with remaining 
lease term of 12 months or less) and leases of 
low value assets are recognised as an operating 
expense on a straight-line basis over the term of the 
lease. Initially the lease liability is measured at the 
present value of the lease payments still to be paid 
at commencement date. The lease payments are 
discounted at the interest rate implicit in the lease. 
If this rate cannot be readily determined, the Group 
uses the incremental borrowing rate.

Lease payments included in the measurement  
of the lease liability are as follows:

•	 fixed lease payments less any lease incentives;

•	 variable lease payments that depend on an 
index or rate, initially measured using the index 
or rate at the commencement date;

•	 the amount expected to be payable by the lessee 
under residual value guarantees; 

•	 the exercise price of purchase options, if 
the lessee is reasonably certain to exercise  
the options;

•	 lease payments under extension options if the 
lessee is reasonably certain to exercise the 
options; and

•	 payments of penalties for terminating the lease,  
if the lease term reflects the exercise of an  
option to terminate the lease.

The right-of-use assets comprise the initial 
measurement of the corresponding lease liability 
as mentioned above, any lease payments made at 
or before the commencement date as well as any 
initial direct costs. The subsequent measurement of 
the right-of-use assets is at cost less accumulated 
depreciation and impairment losses. Right-of-use 
assets are depreciated over the lease term or useful 
life of the underlying asset whichever is the shortest.

Where a lease transfers ownership of the underlying 
asset or the cost of the right-of-use asset reflects 
that the Group anticipates to exercise a purchase 
option, the specific asset is depreciated over the 
useful life of the underlying asset.

i. Financial instruments

Initial recognition and measurement

Financial assets and financial liabilities are 
recognised when the Group becomes a party to 
the contractual provisions to the instrument. For 
financial assets, this is the date that the Group 
commits itself to either the purchase or sale of the 
asset (i.e. trade date accounting is adopted).

Financial instruments (except for trade receivables) 
are initially measured at fair value plus transaction 
costs, except where the instrument is classified  
“at fair value through profit or loss”, in which  
case transaction costs are expensed to profit or  
loss immediately. Where available, quoted prices  
in an active market are used to determine fair  
value. In other circumstances, valuation techniques 
are adopted.

Notes to the Financial Statements 
30 June 2025 (continued)
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Trade receivables are initially measured at the 
transaction price if the trade receivables do not 
contain a significant financing component or if the 
practical expedient was applied as specified in 
AASB 15.63.

Classification and subsequent measurement
Financial liabilities

Financial instruments are subsequently measured at:

•	 amortised cost; or

•	 fair value through profit or loss.

A financial liability is measured at fair value through 
profit and loss if the financial liability is:

•	 a contingent consideration of an acquirer  
in a business combination to which AASB 3:  
Business Combinations applies;

•	 held for trading; or

•	 initially designated as at fair value through 
profit or loss.

All other financial liabilities are subsequently 
measured at amortised cost using the effective 
interest method.

The effective interest method is a method of 
calculating the amortised cost of a debt instrument 
and of allocating interest expense in profit or loss 
over the relevant period. The effective interest rate 
is the internal rate of return of the financial asset or 
liability. That is, it is the rate that exactly discounts 
the estimated future cash flows through the 
expected life of the instrument to the net carrying 
amount at initial recognition.

A financial liability is held for trading if:

 •	 it is incurred for the purpose of repurchasing or 
repaying in the near term;

•	 part of a portfolio where there is an actual 
pattern of short-term profit taking; or

•	 a derivative financial instrument (except for 
a derivative that is in a financial guarantee 
contract or a derivative that is in an effective 
hedging relationships).

Any gains or losses arising on changes in fair 
value are recognised in profit or loss to the extent 
that they are not part of a designated hedging 
relationship are recognised in profit or loss.

The change in fair value of the financial liability 
attributable to changes in the issuer’s credit risk is 
taken to other comprehensive income and are not 
subsequently reclassified to profit or loss. Instead, 
they are transferred to retained earnings upon 
derecognition of the financial liability. If taking  
the change in credit risk in other comprehensive 
income enlarges or creates an accounting mismatch, 
then these gains or losses are taken to profit or  
loss rather than other comprehensive income.

A financial liability cannot be reclassified.

Financial assets

Financial assets are subsequently measured at:

•	 amortised cost;

•	 fair value through other comprehensive  
income; or

•	 fair value through profit or loss.

Measurement is on the basis of two primary criteria:

•	 the contractual cash flow characteristics of 
the financial asset; and

•	 the business model for managing the  
financial assets.

A financial asset that meets the following conditions 
is subsequently measured at amortised cost:

•	 the financial asset is managed solely to collect 
contractual cash flows; and

•	 the contractual terms within the financial asset 
give rise to cash flows that are solely payments 
of principal and interest on the principal amount 
outstanding on specified dates.



48

A financial asset that meets the following conditions 
is subsequently measured at fair value through other 
comprehensive income:

•	 the contractual terms within the financial asset 
give rise to cash flows that are solely payments  
of principal and interest on the principal  
amount outstanding on specified dates;

•	 the business model for managing the 
financial assets comprises both contractual  
cash flows collection and the selling of the 
financial asset.

By default, all other financial assets that do not  
meet the measurement conditions of amortised  
cost and fair value through other comprehensive 
income are subsequently measured at fair value 
through profit or loss.

The Group initially designates a financial instrument 
as measured at fair value through profit or loss if: 

•	 it eliminates or significantly reduces a 
measurement or recognition inconsistency  
(often referred to as “accounting mismatch”)  
that would otherwise arise from measuring  
assets or liabilities or recognising the gains  
and losses on them on different bases;

•	 it is in accordance with the documented 
risk management or investment strategy, 
and information about the groupings was 
documented appropriately, so that the 
performance of the financial liability that  
was part of a group of financial liabilities  
or financial assets can be managed and  
evaluated consistently on a fair value basis;

•	 it is a hybrid contract that contains an  
embedded derivative that significantly  
modifies the cash flows otherwise required  
by the contract.

The initial designation of the financial instruments  
to measure at fair value through profit or loss is 
a one-time option on initial classification and is 
irrevocable until the financial asset is derecognised.

Equity instruments
At initial recognition, as long as the equity 
instrument is not held for trading and not a 
contingent consideration recognised by an  
acquirer in a business combination to which AASB 
3: Business Combinations applies, the Group made 
an irrevocable election to measure any subsequent 
changes in fair value of the equity instruments in 
other comprehensive income, while the dividend 
revenue received on underlying equity instruments 
investment will still be recognised in profit or loss.

Regular way purchases and sales of financial assets 
are recognised and derecognised at settlement date 
in accordance with the Group’s accounting policy.

Derecognition
Derecognition refers to the removal of a previously 
recognised financial asset or financial liability from 
the statement of financial position.

Derecognition of financial liabilities
A liability is derecognised when it is extinguished 
(i.e., when the obligation in the contract is 
discharged, cancelled or expires). An exchange 
of an existing financial liability for a new one with 
substantially modified terms, or a substantial 
modification to the terms of a financial liability is 
treated as an extinguishment of the existing liability 
and recognition of a new financial liability.

The difference between the carrying amount of the 
financial liability derecognised and the consideration 
paid and payable, including any non-cash assets 
transferred or liabilities assumed, is recognised in 
profit or loss.

Derecognition of financial assets
A financial asset is derecognised when the  
holder’s contractual rights to its cash flows  
expires, or the asset is transferred in such a way 
that all the risks and rewards of ownership are 
substantially transferred.

Notes to the Financial Statements 
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All of the following criteria need to be satisfied for 
derecognition of financial asset: 

•	 the right to receive cash flows from the asset  
has expired or been transferred;

•	 all risk and rewards of ownership of the asset 
have been substantially transferred; and

•	 the Group no longer controls the asset  
(i.e., the Group has no practical ability to  
make a unilateral decision to sell the asset  
to a third party).

On derecognition of a financial asset measured  
at amortised cost, the difference between the  
asset’s carrying amount and the sum of the 
consideration received and receivable is  
recognised in profit or loss.

On derecognition of a debt instrument classified as 
at fair value through other comprehensive income, 
the cumulative gain or loss previously accumulated 
in the investment revaluation reserve is reclassified 
to profit or loss.

On derecognition of an investment in equity which 
was elected to be classified under fair value through 
other comprehensive income, the cumulative gain 
or loss previously accumulated in the investment 
revaluation reserve is not reclassified to profit or  
loss but is transferred to retained earnings.

Derivative financial instruments
The Group enters into various derivative financial 
instruments (i.e., foreign exchange forward 
contracts and interest rate swaps) to manage its 
exposure to interest rate and foreign exchange  
rate risks.

Derivative financial instruments are initially and 
subsequently measured at fair value. All gains and 
losses subsequent to the initial recognition are 
recognised in profit or loss.

Hedge accounting
At the inception of a hedge relationship, the Group 
identifies the appropriate risks to be managed by 
documenting the relationship between the hedging 
instrument and the hedged item, along with risk 
management objectives and the strategy for 
undertaking various hedge transactions.

The Group documents whether the hedging 
instrument is effective in offsetting changes in fair 
values or cash flows of the hedged item attributable 
to the hedged risk. That is, whether the hedging 
relationships meet all of the following hedge 
effective requirements: 

•	 there is an economic relationship between the 
hedged item and the hedging instrument;

•	 the effect of credit risk does not dominate 
the value changes that result from that economic 
relationship; and

•	 the hedged ratio of the hedging relationship is 
the same as that resulting from the quantity of 
the hedged item that the Group actually hedges 
and the quantity of the hedging instrument 
that the Group uses to hedge the quantity of 
hedged item.

When the hedging relationship ceases to meet the 
hedging ratio requirement, the Group rebalances the 
hedge so that it meets the qualifying criteria again.

Discontinuation of hedge is not voluntary and is only 
permitted if:

•	 the risk management objective has changed;

•	 there is no longer an economic relationship 
between the hedged item and the hedging 
instrument; or

•	 the credit risk is dominating the hedge relationship.
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Qualifying items
Each eligible hedged item must be reliably 
measurable and will only be designated as a hedge 
item if it is made with a party which is not part of the 
Group and is from one of the following categories:

•	 recognised asset or liability (financial or  
non-financial);

•	 an unrecognised firm commitment (binding 
agreement with specified quantity, price and 
dates); or

•	 a highly probable forecast transaction.

Fair value hedges
At each reporting date, except when the hedging 
instrument hedges an equity instrument designated 
as at fair value through other comprehensive 
income, the carrying amount of the qualifying  
hedge instruments will be adjusted for the fair value 
change and the attributable change is recognised in 
profit or loss, at the same line as the hedged item.

When the hedged item is an equity instrument 
designated as at fair value through other 
comprehensive income, the hedging gain or loss 
remains in other comprehensive income to match 
the hedging instrument.

Cash flow hedges
The effective portion of the changes in fair value of 
the hedging instrument is not recognised directly 
in profit and loss, but to the extent the hedging 
relationship is effective, it is recognised in other 
comprehensive income and accumulated under the 
heading Cash Flow Hedging Reserve, limited to 
the cumulative change in fair value of the hedged 
item from inception of the hedge. The gain or loss 
relating to the ineffective portion (balancing figure) 
is recognised immediately in profit or loss.

Hedge accounting on cash flow hedge instruments 
is discontinued prospectively when the hedge 
relationship no longer meets the qualifying criteria. 

Amounts recognised in the cash flow hedging 
reserve that are related to the discontinued hedging 
instrument will immediately be reclassified to profit 
or loss.

Impairment
The Group recognises a loss allowance for  
expected credit losses on:

•	 financial assets that are measured at  
amortised cost or fair value through  
other comprehensive income;

•	 lease receivables;

•	 contract assets (e.g., amounts due from  
customers under construction contracts);

•	 loan commitments that are not measured at fair 
value through profit or loss; and

•	 financial guarantee contracts that are not 
measured at fair value through profit or loss.

Loss allowance is not recognised for:

•	 financial assets measured at fair value through 
profit or loss; or

•	 equity instruments measured at fair value 
through other comprehensive income.

Expected credit losses are the probability-weighted 
estimate of credit losses over the expected life of a 
financial instrument. A credit loss is the difference 
between all contractual cash flows that are due 
and all cash flows expected to be received, all 
discounted at the original effective interest rate  
of the financial instrument.

The Group uses the following approaches to 
impairment, as applicable under AASB 9:  
Financial Instruments:

•	 the general approach;

•	 the simplified approach;

•	 the purchased or originated credit 
impaired approach; and

•	 low credit risk operational simplification.
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j. Foreign currency transactions and balance

Functional and presentation currency

The functional currency of each Group entity 
is measured using the currency of the primary 
economic environment in which that entity operates. 
The consolidated financial statements are presented 
in Australian dollars which is the parent entity’s 
functional and presentation currency. There has 
been no change in the functional and presentation 
currency of the Group.

Transactions and balances

Foreign currency transactions are translated into 
functional currency using the exchange rates 
prevailing at the date of the transaction. Foreign 
currency monetary items are translated at the  
year-end exchange rate. Non-monetary items 
measured at historical cost continue to be carried 
at the exchange rate at the date of the transaction. 
Non-monetary items measured at fair value are 
reported at the exchange rate at the date when  
fair values were determined. 

Exchange differences arising on the translation of 
monetary items are recognised in the statement of 
comprehensive income, except where deferred in 
other comprehensive income as a qualifying cash 
flow or net investment hedge.

Exchange difference arising on the translation of 
non-monetary items are recognised directly in  
other comprehensive income to the extent that 
the gain or loss is directly recognised in other 
comprehensive income, otherwise the exchange 
difference is recognised in the statement of 
comprehensive income. 

k. Impairment of assets

At the end of each reporting period, the Group 
assesses whether there is any indication that an 
asset may be impaired. The assessment will include 
considering external sources of information, and 
internal sources of information, including 

dividends received from subsidiaries, associates 
or jointly controlled entities deemed to be out of 
pre-acquisition profits. If such an indication exists, 
an impairment test is carried out on the asset by 
comparing the recoverable amount of the asset, 
being the higher of the asset’s fair value less costs to 
sell and value in use to the asset’s carrying amount. 
Any excess of the asset’s carrying amount over 
its recoverable amount is recognised immediately 
in profit or loss, unless the asset is carried at a 
revalued amount in accordance with another 
Standard (e.g., in accordance with the revaluation 
model in AASB 116: Property, Plant and Equipment). 
Any impairment loss of a revalued asset is treated  
as a revaluation decrease in accordance with that 
other Standard.

Impairment testing is performed annually for 
goodwill and intangible assets with indefinite lives. 
Where it is not possible to estimate the recoverable 
amount of an individual asset, the Group estimates 
the recoverable amount of the cash-generating unit 
to which the asset belongs. The Group has three 
cash generating units: Abalone, Oysters  
and Mussels.

When an impairment loss subsequently reverses,  
the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate 
of its recoverable amount, but so that the increased 
carrying amount does not exceed the carrying 
amount that would have been determined had no 
impairment loss been recognised for the asset  
(or cash-generating unit) in prior years. A reversal 
of an impairment loss is recognised immediately in 
profit or loss, unless the relevant asset is carried at 
a revalued amount, in which case the reversal of the 
impairment loss is treated as a revaluation increase.
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l. Other intangibles

Trademarks

Trademarks are recognised at cost of acquisition. 
They include words, names, symbols or other 
devices used in trade to indicate the source of  
the product or service, and to distinguish the 
product or service from the source of others. 
Trademarks are deemed to have indefinite  
useful lives and are tested annually for impairment.

Software and website development costs

Software and website development costs are 
capitalised only when the Group can demonstrate 
all of the criteria outlined below. Software and 
developed websites are considered as having  
finite useful lives and are amortised on a  
systematic basis over their useful lives so as to 
match the periods in which the benefits economic 
are received. Amortisation begins when the  
software or websites become operational.

An intangible asset arising from development (or 
from the development phase of an internal project) 
shall be recognised if, and only if, an entity can 
demonstrate all of the following:

•	 the technical feasibility of completing the 
intangible asset so that it will be available  
for use or sale;

•	 its intention to complete the intangible asset  
and use or sell it;

•	 its ability to use or sell the intangible asset;

•	 how the intangible asset will generate probable 
future economic benefits. Among other things, 
the entity can demonstrate the existence of  
a market for the output of the intangible  
asset or the intangible asset itself or, if it is  
to be used internally, the usefulness of the 
intangible asset;

•	 the availability of adequate technical, financial 
and other resources to complete the 
development and to use or sell the 
intangible asset; and

•	 its ability to measure reliably the expenditure 
attributable to the intangible asset during  
its development.

Research and development

Expenditure during the research phase of a project 
is recognised as an expense when incurred. 
Development costs are capitalised only when 
technical feasibility studies identify that the project 
will deliver future economic benefits and these 
benefits can be measured reliably. 

Development costs have a finite life and are 
amortised on a systematic basis matched to  
the future economic benefits over the useful  
life of the project. 

Aquaculture licences
Aquaculture licences are recognised as intangible 
assets, recorded at fair value through business 
combinations. The licences have been acquired  
with the option to renew at the end of the period 
at little or no cost to the Group. Previous licences 
acquired have been renewed and have allowed  
the Group to determine that these assets have 
indefinite useful lives.

m. Employee benefits

Short-term employee benefits

Provision is made for the Group’s obligation for 
short-term employee benefits. Short-term employee 
benefits are benefits (other than termination 
benefits) that are expected to be settled wholly 
before 12 months after the end of the annual 
reporting period in which the employees render the 
related service, including wages, salaries and annual 
leave. Short-term employee benefits are measured 
at the (undiscounted) amounts expected to be paid 
when the obligation is settled.

The Group’s obligations for short-term employee 
benefits such as wages, salaries and annual leave 
are recognised as a part of current trade and other 
payables in the statement of financial position.
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Other long-term employee benefits

Provision is made for employees’ long service leave 
and annual leave entitlements not expected to be 
settled wholly within 12 months after the end of the 
annual reporting period in which the employees 
render the related service. Other long-term 
employee benefits are measured at the present value 
of the expected future payments to be made to 
employees. Expected future payments incorporate 
anticipated future wage and salary levels, durations 
of service and employee departures, and are 
discounted at rates determined by reference to 
market yields at the end of the reporting period on 
government bonds that have maturity dates that 
approximate the terms of the obligations. Upon the 
remeasurement of obligations for other long-term 
employee benefits, the net change in the obligation 
is recognised in profit or loss as a part of employee 
benefits expense. 

The Group’s obligations for long-term employee 
benefits are presented as non-current provisions in 
its statement of financial position, except where the 
Group does not have an unconditional right to defer 
settlement for at least 12 months after the end of the 
reporting period, in which case the obligations are 
presented as current provisions.

n. Provisions

Provisions are recognised when the Group has 
a present (legal or constructive) obligation as a 
result of a past event, it is probable the Group 
will be required to settle the obligation, and a 
reliable estimate can be made of the amount of the 
obligation. The amount recognised as a provision 
is the best estimate of the consideration required 
to settle the present obligation at the reporting 
date, taking into account the risks and uncertainties 
surrounding the obligation. If the time value of 
money is material, provisions are discounted using 
a current pre-tax rate specific to the liability. The 
increase in the provision resulting from the passage 
of time is recognised as a finance cost.

o. Cash and cash equivalents

Cash and cash equivalents include cash on hand, 
deposits held at call with banks, other short-term 
highly liquid investments with original maturities  
of three months or less, and bank overdrafts.  
Bank overdrafts are shown within short-term 
borrowings in current liabilities in the statement  
of financial position.

p. Trade and other receivables

Trade and other receivables include amounts 
due from customers for goods sold and services 
performed in the ordinary course of business. 
Receivables expected to be collected within 12 
months of the end of the reporting period are 
classified as current assets. All other receivables  
are classified as non-current assets.

Trade and other receivables are initially recognised 
at fair value and subsequently measured at 
amortised cost using the effective interest method, 
less any provision for impairment. Refer to Note 
1(i) for further discussion on the determination of 
impairment losses.
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q. Associates

Associates are entities over which the Group has 
significant influence but not control or joint control. 
Investments in associates are accounted for using 
the equity method. Under the equity method, 
the share of the profits or losses of the associate 
is recognised in profit or loss and the share of 
the movements in equity is recognised in other 
comprehensive income. Investments in associates 
are carried in the statement of financial position at 
cost plus post-acquisition changes in the Group’s 
share of net assets of the associate. Goodwill 
relating to the associate is included in the carrying 
amount of the investment and is neither amortised 
nor individually tested for impairment. Dividends 
received or receivable from associates reduce the 
carrying amount of the investment. 

When the Group’s share of losses in an associate 
equals or exceeds its interest in the associate, 
including any unsecured long-term receivables,  
the Group does not recognise further losses,  
unless it has incurred obligations or made  
payments on behalf of the associate.

The Group discontinues the use of the equity 
method upon the loss of significant influence 
over the associate and recognises any retained 
investment at its fair value. Any difference  
between the associate’s carrying amount,  
fair value of the retained investment and proceeds 
from disposal is recognised in profit or loss.

r. Trade and other payables

Trade and other payables represent the liability 
outstanding at reporting date for goods and services 
received by the Group during the reporting period, 
which remain unpaid. The balance is recognised as 
a current liability with the amounts normally paid 
within 30 days of recognition of the liability.

s. Borrowing costs

Borrowing costs directly attributable to the 
acquisition, construction or production of assets 
that necessarily take a substantial period of time  
to prepare for their intended use or sale, are added 
to the cost of those assets, until such time as the 
assets are substantially ready for their intended  
use or sale. 

All other borrowing costs are recognised in  
income in the period in which they are incurred.

t. Goods and Services Tax (‘GST’) and other  
similar taxes

Revenues, expenses and assets are recognised net 
of the amount of GST, except where the amount of 
GST incurred is not recoverable from the Australian 
Taxation Office (ATO). In these circumstances, the 
GST is recognised as part of the cost of acquisition 
of the asset or as part of an item of the expense.  
The net amount of GST recoverable from, or payable 
to, the ATO is included as part of receivables or 
payables in the statement of financial position.

Cash flows are included in the statement of cash 
flows on a gross basis, except for the GST component 
of cash flows arising from investing and financing 
activities which is recoverable from, or payable to, the 
ATO. The GST component of financing and investing 
activities which is recoverable from, or payable to,  
the ATO is classified as a part of operating cash flows. 
Accordingly, investing and financing cash flows are 
presented in the statement of cash flows net of the 
GST that is recoverable from, or payable to, the ATO. 
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u. Government grants

Government grants are recognised at fair value 
where there is reasonable assurance that the grant 
will be received, and all grant conditions will be met. 
Grants relating to expense items are recognised  
as income over the periods necessary to match  
the grant to the costs they are compensating.  
Grants relating to assets are credited to deferred 
income at fair value and are credited to income  
over the expected useful life of the asset on a 
straight-line basis. 

v. Critical accounting estimates

The directors evaluate estimates and judgments 
incorporated into the financial statements based 
on historical knowledge and best available current 
information. Estimates assume a reasonable 
expectation of future events and are based on 
current trends and economic data, obtained both 
externally and within the Group.

Key estimates
Impairment

The Group assesses impairment at the end of  
each reporting period by evaluating the conditions 
and events specific to the Group that may be 
indicative of impairment triggers. Recoverable 
amounts of relevant assets are reassessed using 
value-in-use calculations which incorporate  
various key assumptions.

Pre-tax discount rates of 13.6% (FY24 13.6%) have 
been used in all models.

Impairment in relation to Abalone and Mussels 
CGU’s have been recognised in respect of goodwill 
at the end of the reporting period. 

Key judgements
Provision for impairment of receivables

The Group writes off a trade receivable when  
there is information indicating the debtor is  
in severe financial difficulty and there is no  
realistic prospect of recovery. 

Fair value gain/ Loss of biological assets

The estimated fair value of the Biological  
Assets are based on a stock lifecycle model 
developed by the Group, which incorporates 
various key assumptions. These assumptions 
include anticipated:

•	 Sales price less cost to sell

•	 Mortality rates

•	 Seasonal growth rates

The assumptions are reviewed regularly, and the  
fair value increments or decrements are recorded  
as a separate line item in the statement of 
comprehensive income.

w. Comparative figures

When required by the Accounting Standards, 
comparative figures have been adjusted to  
conform to changes in presentation for the  
current financial year.
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2025 
$’000

2024 
$’000

STATEMENT OF FINANCIAL POSITION

Current assets 392 351

Non-current assets 150,553 128,207

Total assets 150,945 128,558

LIABILITIES

Current liabilities (17,274) (55,629)

Non-current liabilities (32,682) (1,785)

Total liabilities (49,956) (57,414)

Net assets 100,989 71,144

EQUITY

Issued Capital 117,480 78,980

Retained earnings/(losses) (16,491) (7,836)

Total equity 100,989 71,144

STATEMENT OF COMPREHENSIVE INCOME

Total profit/(loss) (11,391) (8,392)

Notes to the Financial Statements 
30 June 2025 (continued)

Note 2. Parent information
The following information has been extracted from the books and records of the parent and has been 
prepared in accordance with the accounting standards.

Guarantees

Yumbah Aquaculture Limited has not entered into any Deed of Cross Guarantee, in the current or previous 
financial year, in relation to the debts of its subsidiaries. 

The Parent has no contractual obligation to purchase any property, plant and equipment at year end  
(2024: Nil).
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Note 3. Segment Information
For management purposes, the Group is organised into business units based on its products and services 
and has four reportable segments as follows:

•	 Oysters segment consists of farming, processing and sales of oysters and production and sales of  
oyster spat

•	 Mussels segment consists of farming, processing and sales of mussels

•	 Abalone segment consists of farming, processing and sales of abalone and production and sales of aquafeed

•	 Corporate and other costs

The operating result is monitored separately by business units for the purpose of making decisions and 
assessing business performance. Segment performance is evaluated based on EBITDA and is measured 
consistently with profit or loss in the consolidated financial statements.

Transfer prices between operating segments are on an arm’s length basis in a manner similar to transactions 
with third parties.

Reconciliation of the profit/(loss) by segment:

Year ended 30 June 2025 Abalone 
$’000

Oysters 
$’000

Mussels 
$’000

Corporate and 
Other Costs 

$’000

Total 
$’000

Sales Revenue 22,054 27,846 15,426 - 65,326

Other Income 97 1,809 107 863 2,876

Total Income 22,151 29,655 15,533 863 68,202

EBITDA (27,346) 7,325 (600) (10,988) (31,609)

Depreciation and Amortisation (2,417) (2,069) (2,057) (415) (6,958)

Segment Result (29,763) 5,256 (2,657) (11,403) (38,567)

Finance Costs  (6,363)

Net Profit/(loss) before Tax (44,930)

Income Tax 5,222

Net Profit/(loss) after Tax (39,708)

Total Assets 53,229 100,580 21,452 24,911 200,172

Total Liabilities 2,797 2,100 1,538 93,100 99,535

Net Assets 50,432 98,480 19,914 (68,189) 100,637
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The disaggregation of revenue from contracts with customers by geographical regions is as follows:

Notes to the Financial Statements 
30 June 2025 (continued)

Year ended 30 June 2025 Abalone 
$’000

Oysters 
$’000

Mussels 
$’000

Corporate and 
Other Costs 

$’000

Total 
$’000

Revenue from external customers

Australia 9,497 27,734 11,893 - 49,124

North America  6,277 - - - 6,277

Asia  5,079 112 3,533 - 8,724

Europe 1,201 - - -
1,201

Total Revenue 22,054 27,846 15,426 - 65,326

Note 3. Segment Information (continued)
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Year ended 30 June 2024 Abalone 
$’000

Oysters 
$’000

Mussels 
$’000

Corporate and 
Other Costs 

$’000

Total 
$’000

Sales Revenue 22,699 11,158 14,707 - 48,564

Other Income 158 573 94 233 1,058

Total Income 22,857 11,731 14,801 233 49,622

EBITDA (4,147) 7,112 1,400 (8,693) (4,328)

Depreciation and Amortisation (2,321) (1,004) (805) (279) (4,409)

Segment Result (6,468) 6,108 595 (8,972) (8,737)

Finance Costs  (2,678)

Net Profit/(loss) before Tax (11,415)

Income Tax 2,214

Net Profit/(loss) after Tax (9,201)

Total Assets 74,895 57,316 25,482 24,960 182,653

Total Liabilities 5,072 841 1,645 73,250 80,808

Net Assets 69,823 56,475 23,837 (48,290) 101,845
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The Group’s finance costs, finance income and fair value gains and losses on financial assets are not 
allocated to individual segments as the underlying instruments are managed on a group basis.

Current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those segments 
as they are also managed on a group basis.

Capital expenditure consists of additions of property, plant and equipment, intangible assets. Inter-segment 
revenues are eliminated on consolidation.

Note 3. Segment Information (continued)
The disaggregation of revenue from contracts with customers by geographical regions is as follows:

Year ended 30 June 2024 Abalone 
$’000

Oysters 
$’000

Mussels 
$’000

Corporate and 
Other Costs 

$’000

Total 
$’000

Revenue from external customers

Australia 10,637 11,158 11,592 - 33,387

North America  3,260 - - - 3,260

Asia 7,808 - 3,116 - 10,924

Europe  993 - - - 993

Total Revenue 22,698 11,158 14,708 - 48,564

Notes to the Financial Statements 
30 June 2025 (continued)
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2025 
$’000

2024 
$’000

Revenue 65,326 48,564

Disaggregation of revenue 
The disaggregation of revenue from contracts with customers is as follows:

Geographical regions

Australia 49,124 33,387 

North America 6,277 3,260 

Asia 8,724 10,924 

Europe 1,201 993 

Total sale of goods 65,326 48,564

Other Income

Restaurant income 1,535 -

Fuel tax credit received 114 104 

Research and development 135 230

Government stimulus and various other income 1,092 724

Total Other Income 2,876 1,058

Note 4. Revenue and other income
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Notes to the Financial Statements 
30 June 2025 (continued)

2025 
$’000

2024 
$’000

Distribution 7,728 -

Restaurant 568 -

Total Cost of Sales 8,296 -

2025 
$’000

2024 
$’000

Share of profit/(loss) - associates - (718)

2025 
$’000

2024 
$’000

Administration expenses 6,390 2,286

Foreign exchange loss/(gain) (17) 353 

Other expenses 4,277 4,648 

Total Other Expenses 10,650 7,287 

Note 5. Cost of sales

Note 6. Share of losses of associates accounted for using the equity method

Note 7. Other expenses

Cost of sales of $8.3m (2024: nil) was recognised in FY25 for the restaurant and distribution businesses 
acquired through the East 33 acquisition.
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2025 
$’000

2024 
$’000

a. The components of tax expense comprise: 

Current tax (75)

 
-

Deferred tax (5,411) (2,214)

Under provision of income tax 264

Total tax expense (5,222) (2,214)

b. The prima facie tax on profit/(loss) from ordinary activities  
before income tax is reconciled to the income tax as follows:

Applicable tax rate: 30% 25%

- Consolidated Group (13,481) (2,909)

Add: 
Tax effect of:

- Goodwill Impairment 897 500

- Impact of tax consolidation (1,204) -

- Change in tax rate (275) -

- Under provision of income tax 264 -

- Losses derecognised 8,478 -

- Non deductible expenses 168 -

- Non assessable income (69) -

- Share of Associates Loss - 195

Income tax benefit attributable to entity (5,222) (2,214)

Note 8. Income tax expense/(benefit)

Based on the Group’s aggregated turnover being above the $50,000,000 threshold in 2024-25, the tax 
rate used in the above reconciliation is the corporate tax rate of 30% (2024: 25%) payable by Australian 
corporate entities on taxable profits under Australian tax law. The Group was below the threshold in the 
comparative period.
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Notes to the Financial Statements 
30 June 2025 (continued)

2025 
$’000

2024 
$’000

CURRENT

Cash at bank and on hand 1,290 1,047

2025 
$’000

2024 
$’000

CURRENT

Current assets  

Trade receivables 7,002 5,702 

Other receivables 308 281 

Total trade and other receivables 7,310 5,983 

Impairment losses

Opening balance 76 71

Impairment losses recognised 8 75

Amounts written off (32) (70)

Closing balance 52 76

Note 9. Cash and cash equivalents

Note 10. Trade and other receivables

A floating charge over cash and cash equivalents has been provided for certain debt.  
Refer to note 19 further detail.

Expected credit losses of trade receivables recognised amounted to $0.01 million during the year ended  
30 June 2025 (2024: $0.07m). 
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2025 
$’000

2024 
$’000

Current assets

Inventory on hand - processed biological assets 13,290 16,075 

Less: Provision for obsolescence (840) (50)

Net Inventory on hand 12,450 16,025 

Raw materials 2,184 628

Total Inventories 14,634 16,653

Note 11. Inventories

Buildings 
$’000

Aquaculture 
$’000

Total 
$’000

Reconciliations of the written down values at the beginning 
and end of the current financial year are set out below:

 

Balance at 1 July 2024 813 636 1,449

Additions 3,565 2,006 5,571

Depreciation Expense (1,148) - (1,148)

Balance at 30 June 2025 3,230 2,642 5,872

2025 
$’000

2024 
$’000

Non-current assets

Right of use assets - buildings 4,961 2,305

Less: Accumulated depreciation (1,731) (1,492)

Total Right of use assets - buildings 3,230 813

Right of use assets - aquaculture leases 2,753 760

Less: Accumulated depreciation (111) (124)

Right of use assets - aquaculture leases 2,642 636

Total Right of use assets 5,872 1,449

Note 12. Right-of-use assets

Assets held under the Plant and Equipment Leases are recorded in the Property, Plant and Equipment note 16.

During 2025, a total expense of $7.9m (2024: nil) was recognised in the income statement for impairment  
of inventory.
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Notes to the Financial Statements 
30 June 2025 (continued)

2025 
$’000

2024 
$’000

At net realisable value:

Current 22,686 25,897 

Non-Current 21,640 22,064 

Total Biological Assets 44,326 47,961 

Reconciliation of biological assets held:

Biological Assets in grow out

Opening balance 47,961 45,781

Gains due to physical changes 21,840 23,746

Increase due to purchase 404 299

Increase due to acquisition 6,281 1,223

Decrease due to harvest of fresh shellfish for sale (9,787) (5,173)

Decrease due to harvest for processing to shellfish inventory (18,004) (17,915)

Decrease due to biomass reduction (4,369) -

Closing balance 44,326 47,961

Recognised in Profit and Loss:

Net change in cost of biological assets (2,944) 6,020

Net change in fair value premium (9,000) (4,863)

Total change recognised in profit and loss (11,944) 1,157

Note 13. Biological Assets
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Biological assets consist of live abalone, oysters and mussels, which are measured at fair value less estimated 
point of sale cost in accordance with AASB 141 Agriculture. 

The classification of the closing biological stock between current and non-current is based on the estimated 
harvest potential for the following 12-month period, which will be sourced from within the closing stock.  
There is inherent uncertainty in the estimate of the closing number of shellfish and biomass and hence the 
resultant fair value estimate for closing stock.

Fair Value of biological assets

The fair value of biological assets have been determined in accordance with generally accepted pricing 
models utilising a discounted cashflow analysis based on observable market prices and input costs as  
described in note 1(v).

Sensitivity Analysis - Biological Assets 

Based on the market prices and cost of production utilised at 30 June 2025, with all other variables held 
constant, the a group’s consolidated pre-tax profit for the period would have been impacted as follows:

Abalone 

•	 A pricing increase/decrease of $1.00 would have been a change of $1.0m higher/lower

•	 A cost of production increase/decrease of 1% would have been a change of $0.2m higher/lower

•	 A WACC increase/decrease of 1% would have been a change of $0.2m higher/lower

Oyster

•	 A pricing increase/decrease of $1.00 would have been a change of $1.7m higher/lower

•	 A cost of production increase/decrease of 1% would have been a change of $0.1m higher/lower

•	 A WACC increase/decrease of 1% would have been a change of $0.2m higher/lower

Mussel

•	 A pricing increase/decrease of $1.00 would have been a change of $1.8m higher/lower

•	 A cost of production increase/decrease of 1% would have been a change of $0.3m higher/lower 

Note given the lifecycle of Mussels is 12 months change in WACC has no impact on fair value calculation.
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Notes to the Financial Statements 
30 June 2025 (continued)

2025 
$’000

2024 
$’000

CURRENT

Current assets

Prepayments 249 90 

Short term deposits 214 109 

Loan - Yumbah Finance - 4,873 

Total other current assets 463 5,072 

Non-current assets

Other assets 422 -

Total Other Assets 885 5,072

2025 
$’000

2024 
$’000

Non-current assets

Investments accounted for using the equity method - 641

Note 14. Other assets

Note 15. Investments accounted for using the equity method

Refer to note 32 for further information on investment in associates.

Refer to note 33 for further information on joint ventures.

The loan to Yumbah Finance at 30 June 2024 was under the agreement dated August 2023 for 5 years at an 
underlying interest rate of 9.35%. In FY25, the loan is eliminated on consolidation as a result of the acquisition 
of East 33.
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2025 
$’000

2024 
$’000

Non-current assets

Freehold land - at cost 11,601 12,097  

Buildings - at cost 22,631 12,670 

Less: Accumulated depreciation (4,522) (1,656)

Total buildings 18,109 11,014

Plant and equipment - at cost 56,868 55,196

Less: Accumulated depreciation (25,213) (21,627)

Less: Impairment (4,300) -

Total Plant and Equipment 27,355 33,569 

Work in progress 5,036 3,076

Total Property, Plant and Equipment 62,101 59,756

Note 16. Property, plant and equipment

Freehold 
Land 

$’000

Buildings 
$’000

Plant and 
Equipment 

$’000

Work in 
Progress 

$’000

Total 
$’000

Balance at 1 July 2024 12,097 11,014 33,569 3,076 59,756

Additions - - 2,064 4,008 6,072

Additions through business 
combinations (note 30) - 3,986 4,202 - 8,188

Disposals (195) - - - (195)

Impairment of assets - - (4,300) (798) (5,098)

Transfers in/(out) (301) 4,208 (2,657) (1,250) -

Depreciation expense - (1,099) (5,523) - (6,622)

Balance at 30 June 2025 11,601 18,109 27,355 5,036 62,101

Reconciliations

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

In 2025, the impairment loss of $5.1m represented the write down of certain property, plant and equipment 
in the Abalone segment to its recoverable amount as a result of non productive and idle assets. This was 
recognised in the statement of profit or loss as impairment expense.

Valuations of land and buildings

Freehold land and buildings are recognised at their cost less accumulated depreciation and impairment losses.
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Notes to the Financial Statements 
30 June 2025 (continued)

2025 
$’000

2024 
$’000

Patents and trademarks - at cost 275 265

Less: Accumulated amortisation (104) (82)

Net patents and trademarks 171 183 

Goodwill - at cost 28,749 20,993

Less: Impairment (5,391) (2,401)

Net goodwill 23,358 18,592

Net Aquaculture Licenses 27,675 16,604

Software - at cost 107 29

Less: Accumulated amortisation (102) (12)

Net software 5 17

Total intangibles 51,209 35,396

Note 17. Intangibles

Patents and 
Trademarks 

$’000

Goodwill 
$’000

Aquaculture 
Licenses

Software 
$’000

Total 
$’000

Balance at 1 July 2024 183 18,592 16,604 17 35,396

Additions 10 - - 78 88

Additions through business  
combinations (note 30) - 7,756 11,071 18,827

Impairment of assets - (2,990) - - (2,990)

Amortisation expense (22) - - (90) (112)

Balance at 30 June 2025 171 23,358 27,675 5 51,209
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Abalone Oyster Mussel

2025 
$’000

2024 
$’000

2025 
$’000

2024 
$’000

2025 
$’000

2024 
$’000

Goodwill - 1,196 23,358 15,602 - 1,794

Goodwill Impairment

The Group performs its impairment test at each reporting date. Management has recognised an impairment 
charge of $3.0m in the current year against goodwill (2024: $2.0m). The impairment charge is recorded 
within impairment expense in the consolidated statement of profit and loss. 

For impairment testing goodwill acquired through business combinations and aquaculture licenses with 
indefinite useful life are allocated to the Abalone, Oyster and Mussel CGU’s which are also operating and 
reportable segments. The carrying amount of goodwill allocated to each CGU is as follows:

Note 17. Intangibles (continued)
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Notes to the Financial Statements 
30 June 2025 (continued)

Abalone CGU

The recoverable amount of the Abalone CGU of $53.1m as at 30 June 2025 has been determined based on 
a value in use calculation using cashflow projections from financial budgets approved by the Board covering 
a five year period. The projected cashflows have been updated to reflect the prevailing market conditions 
in the Abalone CGU. The pre tax discount rate applied to the cashflow projections is 13.58% (2024: 13.58%) 
and cash flows beyond the five year period are extrapolated using a 2.5% growth rate (2024: 2.5%). It was 
concluded that the fair value of the assets did not exceed the value in use. As a result management has 
recognised an impairment charge of $1.2m in the current year against goodwill leaving no carrying  
value at 30 June 2025.                                                                                                   

Oyster CGU                                                                                                  

The recoverable amount of the Oyster CGU of $101m as at 30 June 2025 has been determined based on a 
value in use calculation using cashflow projections from financial budgets approved by the Board covering a 
five year period. The projected cashflows have been updated to reflect the prevailing market conditions  
in the Oyster CGU. The pre tax discount rate applied to the cashflow projections is 13.58% (2024: 13.58%)  
and cash flows beyond the five year period are extrapolated using a 2.5% growth rate (2024: 2.5%).  
It was concluded that the fair value of the assets exceeded the value in use. As a result of the analysis, 
there is headroom of $9.1m and management did not identify an impairment for this CGU at 30 June 2025. 
Reasonably possible changes in the assumptions highlighted below would not cause the carrying amount  
of the Oyster CGU to exceed its recoverable amount.                                                                                

Mussel  CGU                                                                                                

The recoverable amount of the Mussel CGU of $20.8m as at 30 June 2025 has been determined based on a 
value in use calculation using cashflow projections from financial budgets approved by the Board covering 
a five year period. The projected cashflows have been updated to reflect the prevailing market conditions 
in the Mussel CGU. The pre tax discount rate applied to the cashflow projections is 13.58% (2024: 13.58%) 
and cash flows beyond the five year period are extrapolated using a 2.5% growth rate (2024: 2.5%). It was 
concluded that the fair value of the assets did not exceed the value in use. As a result management has 
recognised an impairment charge of $1.8m in the current year against goodwill leaving no carrying  
value at 30 June 2025.                                                                                                 

Key assumptions used in value in use calculations and sensitivity to changes in assumptions                                                 

The calculation of value in use for all CGU’s are most sensitive to the following assumptions:                                                  

•	 Forecast earnings                                                                                                    

•	 Discount rates                                                                                                  

•	 Growth rates used to extrapolate cash flows beyond the forecast period.                                                                
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2025 
$’000

2024 
$’000

Current liabilities

Bank loans 12,193 54,850 

Non-current liabilities

Bank loans 40,000 -

Yumbah Finance Loan 12,343 -

Total non-current borrowings 52,343 -

Total borrowings 64,536 54,850

Total secured liabilities 
The total secured liabilities are as follows:

Bank Loans 64,536 54,850

Assets pledged as security 
The carrying amounts of assets pledged as security for borrowings are:

Freehold land and buildings 29,710 23,111

Plant and equipment 27,355 33,569

Total assets pledged as security 57,065 56,680

Note 19. Borrowings

2025 
$’000

2024 
$’000

Current liabilities

Trade payables 4,367 3,461 

Sundry payables and accrued expenses 4,685 2,686 

Total current payables 9,052 6,147 

Non-current liabilities

Other payables 808 714

Total trade and other payables 9,860 6,861

Note 18. Trade and other payables
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2025 
$’000

2024 
$’000

Cash and cash equivalents 1,290 1,047

Trade and other receivables 7,310 5,983 

Total financial assets pledged 8,600 7,030 

Notes to the Financial Statements 
30 June 2025 (continued)

The bank debt is secured by a first registered mortgage over certain freehold properties owned by the Group 
and a floating charge over the whole of the assets, including goodwill and uncalled capital and called but unpaid 
capital, together with relative insurance policy assigned to the National Australia Bank Limited. As at 30 June 
2025 the covenants within the bank borrowings requirements include:

•	 Set ratios regarding interest cover, gearing and operational leverage

•	 The Dividend Payout Amount must not exceed 30% of the Net Profit After Tax in any financial year unless 
consented to by the bank

Financial assets of the Group not including non-controlling interests that have been pledged as part of the total 
collateral for the benefit of bank debt are as follows:

The collateral over cash and cash equivalents represents a floating charge. 

The Group has total banking facilities amounting to $66,969,051 (2024: $65,469,000) which include bank 
loan facilities of $63,500,000 (2024: $61,500,000). At 30 June 2025, $52,192,620 of the bank facility was 
used (2024: $54,850,000), $11,307,380 (2024: $6,665,000) unused. Interest rates are variable. The loan 
facilities are reviewed annually. 

At 30 June 2025, Yumbah has bank guarantees of $1,469,051 (2024: $1,469,051).

Note 19. Borrowings (continued)
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2025 
$’000

2024 
$’000

Current liabilities

Building leases 518 353

Plant and equipment leases 438 424

Aquaculture leases 395 71

Total current lease liabilities 1,351 848

Non-current liabilities

Building leases 2,788 583

Plant and equipment leases 362 686

Aquaculture leases 2,664 737

Total non-current lease liabilities 5,814 2,006

Total lease liabilities 7,165 2,854

Note 20. Lease liabilities

Aquaculture Leases

Marine Farm leases are issued under the Marine Farm Planning Act 1995 for a period of 30 years.  
A lessee within 15 years before the lease expires may apply to the Minister for the renewal of the lease. 
Leases are held by the oyster and mussel farms with lease periods of 4 to 18 years remaining.  

Maturing analysis of lease liabilities based on actual contractual cash flows shown in the table below:

Less than  
1 year
$’000

1-5 years
$’000

Greater than 
5 years
$’000

Lease liabilities 
included in the 
Statement of  

Financial Position
$’000

Building leases 518 1,408 1,380 3,306

Plant and equipment leases 438 362 - 800

Aquaculture leases 395 2,664 - 3,059

Total lease liabilities 1,351 4,434 1,380 7,165
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Note 2025 
$’000

2024 
$’000

Financial assets

Cash and cash equivalents (i) (ii) 9 1,290 1,047 

Trade and other receivables (i) (ii) 10 7,310 5,983 

Total financial assets 8,600 7,030 

Financial liabilities

Trade and other payables (i) (ii) 18 9,860 6,861 

Borrowings (iii) 19 64,536 54,850

Total financial liabilities 74,396 61,711

Note 21. Financial risk management
The Group’s financial instruments consist mainly of deposits with banks, accounts receivable and payable, 
loans to and from subsidiaries, bills and leases.

The totals for each category of financial instruments, measured in accordance with AASB 139 Financial 
Instruments: Recognition and Measurement as detailed in the accounting policies to these financial 
statements, are as follows:

(a) Net Fair Values

The fair values disclosed above have been determined based on the following methodologies:

(i) Cash and cash equivalents, trade and other receivables and trade and other payables are short-term 
instruments in nature whose carrying value is equivalent to fair value. Trade and other payables excludes 
amounts relating to the provision of annual leave, which is not considered a financial instrument.

(ii) Fair values are determined to be the same as net carrying value.

(iii) There is no significant difference between carrying values and fair values.

(b) Derivatives

Derivatives are only used for economic hedging purposes and not as trading or speculative investments. 

(i) Classification of derivatives

Derivatives are classified as held for trading and accounted for at fair value through profit or loss unless  
they are designated as hedges. They are presented as current assets or liabilities if they are expected to  
be settled within 12 months after the end of the reporting period.

The Group’s accounting policy for its cash flow hedges is set out in note 1 (i).

(c) Liquidity Risk

The Group monitors its risk of a shortage of funds prudently through monthly reporting to the Board.  
The table below summarises the maturity profile of the Group’s financial liabilities based on contractual 
undiscounted payments:

Notes to the Financial Statements 
30 June 2025 (continued)
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2025 
$’000

2024 
$’000

CURRENT 
Current tax liability

- 75

Opening 
Balances 

$’000

Under 
(Over) 

Provision 
$’000

Charged 
Directly to 

Profit or Loss 
$’000

Charged 
Directly 
to Equity 

$’000

Acquired from 
Business  

Combination 
$’000

Closing 
Balances 

$’000

NON CURRENT 
Deferred tax liability

Property, plant & equipment

- Accelerated depreciation  
for tax purposes 2,862 (470) (1,011) - - 1,381

Inventory - difference  
for tax purposes 7,962 14 (1,359) - - 6,617

Aquaculture Licences - (5) 2,660 - - 2,655

Right of Use Assets - (84) 519 - - 435

Other (276) (22) 1,605 - - 1,307

Balance at 30 June 2024 10,548 (567) 2,414 - - 12,395

Property, plant & equipment

- Accelerated depreciation  
for tax purposes 1,381 - (1,327) - - 54

Inventory - difference  
for tax purposes 6,617 - (2,462) - 1,366 5,521

Aquaculture Licences 2,655 - 1,652 - 248 4,555

Right of Use Assets 435 - 601 - 502 1,538

Other 1,307 - (773) - - 534

Balance at 30 June 2025 12,395 - (2,309) - 2,116 12,202

Year ended 30 June 2025
On 

Demand 
$’000

Less than 
3 months 

$’000

3 to 12  
months
$’000

1 to 5  
years
$’000

Total  
$’000

Interest-bearing loans and borrowings -    -  12,193 52,343 64,536

Lease liabilities (note 20) 113 338  900  5,814  7,165

Trade and other payables 211  3,929  227 -  4,367 

324  4,267  13,320 58,157 76,068

Note 22. Income tax
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Notes to the Financial Statements 
30 June 2025 (continued)

Note 22. Income tax (continued)

Deferred tax assets not brought to account, the benefits of which will only be realised if the conditions for 
deductibility set out in Note 1(c) occur.

Opening 
Balances 

$’000

Under 
(Over) 

Provision 
$’000

Charged 
Directly to 

Profit or Loss 
$’000

Charged 
Directly 
to Equity 

$’000

Acquired 
from Business  
Combination 

$’000

Closing 
Balances 

$’000

NON-CURRENT

Deferred tax asset

Provisions -  
employee benefits

986 (31) 68 - - 1,023

Fair value losses  
on hedging

116 - - (116) - -

Tax losses and R&D 
offsets carried forward

2,037 513 1,793 - - 4,343

Lease liabilities 889 (367) (28) - - 494

Property, plant  
and equipment

1,686 - (1,241) - - 445

Prepayments - - 1,198 - - 1,198

Other 73 (136) 1,255 - - 1,192

Balance at 30 June 2024 5,787 (21) 3,045 (116) - 8,695

Provisions -  
employee benefits

1,023 - (745) - 159 437

Fair value losses  
on hedging

- - - - -

Tax losses and R&D 
offsets carried forward

4,343 - (733) - - 3,610

Lease liabilities 494 - 1,487 - 540 2,521

Property, plant  
and equipment

445 - 1,594 - 134 2,173

Prepayments 1,199 - (1,199) - - -

Other 1,191 - 2,434 - 179 3,804

Balance at 30 June 2025 8,695 - 2,838 - 1,012 12,545
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Note 23. Provisions

2025 
$’000

2024 
$’000

Current liabilities

Provision for employee benefits 4,108 2,746

Other 1,098 300

Total current provisions 5,206 3,046

Non-current liabilities

Provision for employee benefits 346 727 

Other 220 -

Total provisions 5,772 3,773

2025 
Shares

2024 
Shares

2025 
$’000

2024 
$’000

Ordinary shares - fully paid 322,497,714 222,498,395 117,480 78,980 

Date
Shares
‘000

Issue price $’000

Movements in ordinary share capital

Balance 1 July 2024 222,498 78,980

Share issue 7 April 2025 99,999 $0.40 40,000

Underwriting fee 7 April 2025 (1,500)

Balance 30 June 2025 322,497 117,480

Note 24. Issued capital

Ordinary shares
Ordinary shares entitle the holder to participate in dividends and proceeds on the winding up of the 
company in proportion to the number of and amounts paid on the shares held. The fully paid ordinary  
shares have no par value and the company does not have a limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and  
upon a poll each share shall have one vote.
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2025 
$’000

2024 
$’000

Profit attributable to ordinary equity holders of the parent:

Continuing operations (39,708) (9,201)

Discontinued operations - -

Profit attributable to ordinary equity holders of the parent  
for basic earnings

(39,708) (9,201)

2025 2024

Weighted average number of ordinary shares for basic EPS 247,429,733 219,178,310

Earnings per share ($0.16) ($0.04)

Note 26. Key management personnel

Note 25. Earnings per share
The following table reflects the income and share data used in the basic EPS calculations:

Any person(s) having authority and responsibility for planning, directing and controlling the activities of 
the entity, directly or indirectly, including any director (whether executive or otherwise) of that entity is 
considered key management personnel.

Compensation
The aggregate compensation made to members of key management personnel of the Group is set out below:

For details of other transactions with KMP and loans to KMP refer to Note 29: Related Party Transactions. 

2025 
$’000

2024 
$’000

Aggregate compensation 2,619,673 3,079,156 

Notes to the Financial Statements 
30 June 2025 (continued)
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Note 27. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by Ernst and Young, 
the auditor of the company:

2025 
$’000

2024 
$’000

Audit services - Ernst and Young

Audit or review of the financial statements 161,532 99,400

Other services - Ernst and Young

Preparation of the tax return 24,000 24,000

Other services 20,000 24,000

Total remuneration of auditors 205,532 123,400

Note 28. Contingent Liabilities and Contingent Assets

There were no contingent liabilities and no contingent assets as at 30 June 2025 or 30 June 2024.

Note 29. Related party transactions

Parent entity

Yumbah Aquaculture Limited is the parent entity.

Subsidiaries

Interests in subsidiaries are set out in note 31.

Associates

Interests in associates are set out in note 32.

Key management personnel

Disclosures relating to key management personnel are set out in note 26.

Other related parties

Other related parties include immediate family members of Key Management Personnel; entities that are 
controlled or significantly influenced by those Key Management Personnel individually or collectively with 
their immediate family members.
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Note 29. Related party transactions (continued)

Terms and conditions 

All transactions were made on normal commercial terms and conditions and at market rates.

2025 
$

2024 
$

Sale of goods and services:

Southern Rocklobster Limited USA 
- a company controlled by Matthew Muggleton

1,435,213 1,157,587 

Aquadev Pty Ltd - a company controlled by  
Matthew Muggleton and Jonathon Lillie

708,517 302,283

Aggregate of other related party sales 205,052 -

Payment for goods and services:

Southern Rocklobster Limited USA  
- a company controlled by Matthew Muggleton

834,277 798,628 

Aggregate of other related party purchases 374,479 383,645

Loans to/from related parties 
The following balances are outstanding at the reporting  
date in relation to loans with related parties:

Loan to/from Yumbah Finance (12,342,753) 4,873,164

Transactions with related parties

The following transactions occurred with related parties during the year:

Notes to the Financial Statements 
30 June 2025 (continued)
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The East 33 acquisition provides both farming capacity for Sydney Rock Oysters and the advantage of  
the processing and distribution capability of the Bankstown operations to the entire portfolio.

Note 30. Business combinations

Current period acquisitions

On 31 October 2024, Yumbah acquired East 33 Ltd for consideration of $17.1 million. This transaction resulted 
in the recognition of $7.8 million of goodwill.     

Details of the acquisition are as follows:

Fair value 
$’000

Cash 1,049

Receivables 1,343

Other Assets 580

Inventories 605

Aquaculture licenses 11,071

Deferred Tax Asset 1,012

Biological Assets 6,281

Right of Use Assets 2,007

Plant and equipment 8,188

Other Current Liabilities  (2,931)

Lease Liabilities (2,158)

Borrowings (15,594)

Deferred Tax Liability  (2,116)

Net assets acquired 9,337

Goodwill 7,756

Acquisition-date fair value of the total consideration transferred  17,093

Reconciliation of consideration transferred

Existing shareholding 1,873

Fair value gain on existing shareholding 668

Consideration transferred 14,552

Acquisition-date fair value of the total consideration transferred 17,093
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Prior period acquisitions

On 2 August 2023, Yumbah acquired Eyre Peninsula Seafoods Pty Ltd for consideration of $16.9 million.  
This transaction resulted in the recognition of $1.4 million of goodwill. 

Details of the acquisition are as follows:

On 23 May 2024, Yumbah acquired Tasman Sea Products for consideration of $6.0 million. 

The acquisition was deemed to be an asset acquisition with the majority of the value in the aquaculture  
licences of $4.9 million.   

Fair value 
$’000

Finished goods 479

Biological assets 624

Prepayments 78

Aquaculture licenses 5,464

Plant and equipment 11,760

Deferred tax asset 266

Current liabilities (676)

Deferred tax liability  (1,639)

Employee benefits   (430)

Other provisions  (300)

Lease liability  (157)

Net assets acquired 15,469

Goodwill 1,395

Acquisition-date fair value of the total consideration transferred 16,864

Notes to the Financial Statements 
30 June 2025 (continued)
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Note 31. Controlled entities

a. Information about Principal Subsidiaries

The subsidiaries listed below have share capital consisting solely of ordinary shares, which are held directly 
by the parent entity. The assets, liabilities, income and expenses of the subsidiaries have been consolidated 
on a line-by-line basis in the consolidated financial statements of the Group. Each subsidiary’s principal  
place of business is also its country of incorporation or registration.

The consolidated financial statements incorporate the assets, liabilities and results of the following 
subsidiaries in accordance with the accounting policy described in note 1:

Subsidiaries of Yumbah Aquaculture Ltd:
Principal place  

of business / Country  
of incorporation

Ownership 
interest  
2025 %

Ownership 
interest 
2024 %

Subsidiaries of Yumbah Aquaculture Ltd: Australia 100.00% 100.00%

   Yumbah Kangaroo Island Pty Ltd Australia 100.00% 100.00%

   Yumbah Port Lincoln Pty Ltd Australia 100.00% 100.00%

   Abstraxion Pty Ltd Australia 100.00% 100.00%

   Coastal Seafarms Holdings Pty Ltd Australia 100.00% 100.00%

   Yumbah Bicheno Pty Ltd Australia 100.00% 100.00%

   Ausab Pty Ltd Australia 100.00% 100.00%

   Yumbah Sea Farms Pty Ltd Australia 100.00% 100.00%

   Yumbah Nyamat Pty Ltd Australia 100.00% 100.00%

   Yumbah Aquafeeds Pty Ltd Australia 100.00% 100.00%

   Cameron of Tasmania Pty Ltd Australia 100.00% 100.00%

   Yumbah Operations Pty Ltd Australia 100.00% 100.00%

   East 33 Pty Ltd Australia 100.00% 6.71%

Subsidiaries of Coastal Seafarms Holdings Pty Ltd: 

   Yumbah Narrawong Pty Ltd Australia 100.00% 100.00%
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Notes to the Financial Statements 
30 June 2025 (continued)

Note 31. Controlled entities (continued)

Subsidiaries of Yumbah Aquaculture Ltd:
Principal place  

of business / Country  
of incorporation

Ownership 
interest  
2025 %

Ownership 
interest 
2024 %

Subsidiaries of Cameron of Tasmania Pty Ltd:

   Cameron of South Australia Pty Ltd Australia 100.00% 100.00%

   Yumbah Hatchery Pty Ltd Australia 100.00% 100.00%

   Coatsworth Pty Ltd Australia 100.00% 100.00%

   Abalone.com.au Pty Ltd Australia 100.00% 100.00%

   Tasman Sea Products Pty Australia 100.00% 100.00%

   T.E.C.M Pty Ltd Australia 100.00% 100.00%

Subsidiaries of Yumbah Operations Pty Ltd:

   Yumbah Mussels Holdings Pty Ltd Australia 100.00% 100.00%

Subsidiaries of East 33 Pty Ltd:

   CMB Seafoods Pty Ltd Australia 100.00% 6.71%

   East 33 Deliveries Pty Ltd Australia 100.00% 6.71%

   East 33 Farming Pty Ltd Australia 100.00% 6.71%

   H R Browne & Sons Pty Ltd Australia 100.00% 6.71%

   M S Verdich Pty Ltd Australia 100.00% 6.71%

   Mid Coast Exco Pty Ltd Australia 100.00% 6.71%

   Hamilton Supervisory Pty Ltd Australia 100.00% 6.71%
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Note 32. Investment in associates

Interests in associates are accounted for using the equity method of accounting. 

Information relating to associates that are material to the Group are set out below:

East 33 Limited 2025 
$’000

2024 
$’000

Profit / (loss) after tax - (11,646)

Total Assets - 44,688 

Total Liabilities - (19,795)

Net Assets - 24,893 

Yumbah Finance Pty Ltd 2025 
$’000

2024 
$’000

Profit / (loss) after tax - -

Total Assets - -

Total Liabilities - -

Net Assets - -

Name
Principal place  

of business / Country  
of incorporation

Ownership 
interest  
2025 %

Ownership 
interest 
2024 %

East 33 Limited Australia 100% 6.71%

Yumbah Finance Pty Ltd Australia 26.67% 26.67%

Name Investment Contribution  
to net profit

Dividends 
received

Australia 6.71%

2025 
$’000

2024 
$’000

2025 
$’000

2024 
$’000

2025 
$’000

2024 
$’000

East 33 Limited - 641 - (781) - -

Australia 26.67%

2025 
$’000

-

2024 
$’000

-

2025 
$’000

-

2024 
$’000

-

2025 
$’000

-

2024 
$’000

-
Yumbah Finance Pty Ltd
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Note 33. Joint ventures

Note 34. Events after the reporting period

Victoria Shellfish Hatchery was established in 2008 as a joint venture between the Victorian Government 
and the mussel farmers of Port Phillip Bay. It now operates as a successful independent company, producing 
mussel spat year round for Yumbah Sea Farms, Sea Bounty and Advance Mussel Supply. Yumbah Sea Farms 
contributes 33.33% of running costs. In FY25 $25,740 of contributions to VSH were made in exchange  
for mussel spat. This has been increased to $15,000 a month in FY26.

Clean Seas Seafood Limited
On 13 May 2025, Yumbah via a Scheme of Arrangement launched a proposal to acquire 100% of Clean Seas 
Seafood Limited. On 15 July, the Federal Court approved the proposed acquisition by Yumbah Aquaculture 
Limited of all the issued shares in Clean Seas from the scheme of arrangement. On 24 July 2025, Yumbah 
Aquaculture Limited acquired all of the shares in Clean Seas for A$0.14 (14 cents) per share at a total cost  
of $29,335,600. Clean Seas Seafood will be consolidated into Yumbah’s accounts in the future.

On 17 July 2025, Yumbah finalised a new banking agreement with NAB. This extended the maturity date 
of the term loans to 31 October 2028. It also increased the total debt facilities to $110.3m which included 
refinancing the existing facilities Clean Seas had with the Commonwealth Bank.

South Australia Harmful Algal Bloom
The impact of the Harmful Algal Bloom (“HAB”) has impacted Yumbah post year end as follows:

The Port Lincoln mussel operations were closed for a four-week period from mid July 2025 due to 
brevetoxin being detected in the meat as part of the regular South Australia Shellfish Quality Assurance 
Program testing. This had a direct impact of lost margin for the period, offset by the avoidance  
of certain variable costs with an estimated contribution loss of circa $1 million in FY26. The toxins  
associated with the algal bloom also caused a loss of 200,000 fingerlings in the Arno Bay Kingfish  
nursery. This will be recovered in subsequent hatchery runs to minimise the impact on earnings.  
To further mitigate risk, an investment of $0.85m was made for carbon filtration systems at the nursery.

No other matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may 
significantly affect the Group’s operations, the results of those operations, or the Group’s state of affairs  
in future financial years.

Notes to the Financial Statements 
30 June 2025 (continued)
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2025 
$’000

2024 
$’000

Net profit/(loss) after tax (39,708) (9,201)

Add/(deduct) non-cash items:  

Depreciation and amortisation 6,958 4,409

Impairment expense 15,992 2,001

Accrued interest 854 -

Share of (gain)/loss from joint ventures and associates - 781

Gain on share revaluation (669) -

Tax benefit (5,222) -

Fair value premium movement 9,000 5,964

Operating cash flows before changes in assets or liabilities (12,795) 3,954

Add/(deduct) change in operating assets or liabilities:

    (Increase)/Decrease in trade and other receivables 16 (607)

    Decrease/(increase) in inventory (5,280) (15,630)

    Decrease/(increase) in biological assets 916 -

    Decrease/(increase)  in other assets 5,190 866

    Increase/(Decrease) in deferred tax 501 (1,618)

    Increase/(Decrease) in trade and other payables 603 1,879

    Increase/(Decrease) in other provisions 592 (487)

Net cash provided by operating activities (10,258) (11,643)

Note 35. Reconciliation of loss after income tax to net cash used in operating activities



90

Consolidated Entity Disclosure Statement 
As at 30 June 2025

Entity name Entity type
Place formed /  

Country of  
incorporation

Ownership 
interest %

Tax  
residency

Yumbah Aquaculture Limited Body Corporate Australia 100.00% Australia

Yumbah Kangaroo Island Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Port Lincoln Pty Ltd Body Corporate Australia 100.00% Australia

Abstraxion Pty Ltd Body Corporate Australia 100.00% Australia

Coastal Seafarms Holdings Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Bicheno Pty Ltd  Body Corporate Australia 100.00% Australia

Ausab Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Sea Farms Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Nyamat Pty Ltd  Body Corporate Australia 100.00% Australia

Yumbah Aquafeeds Pty Ltd  Body Corporate Australia 100.00% Australia

Cameron of Tasmania Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Operations Pty Ltd  Body Corporate Australia 100.00% Australia

Yumbah Mussels Holdings Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Narrawong Pty Ltd Body Corporate Australia 100.00% Australia
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Entity name Entity type
Place formed /  

Country of  
incorporation

Ownership 
interest %

Tax  
residency

Cameron of South Australia Pty Ltd Body Corporate Australia 100.00% Australia

Yumbah Hatchery Pty Ltd Body Corporate Australia 100.00% Australia

Coatsworth Pty Ltd Body Corporate Australia 100.00% Australia

Abalone.com.au Pty Ltd Body Corporate Australia 100.00% Australia

Tasman Sea Products Pty Body Corporate Australia 100.00% Australia

T.E.C.M Pty Ltd Body Corporate Australia 100.00% Australia

East 33 Pty Ltd Body Corporate Australia 100.00% Australia

CMB Seafoods Pty Ltd Body Corporate Australia 100.00% Australia

East 33 Deliveries Pty Ltd Body Corporate Australia 100.00% Australia

East 33 Farming Pty Ltd Body Corporate Australia 100.00% Australia

H R Browne & Sons Pty Ltd Body Corporate Australia 100.00% Australia

M S Verdich Pty Ltd Body Corporate Australia 100.00% Australia

Mid Coast Exco Pty Ltd Body Corporate Australia 100.00% Australia

Hamilton Supervisory Pty Ltd Body Corporate Australia 100.00% Australia
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Directors’ Declaration 
30 June 2025

In the directors’ opinion:

•	 the attached financial statements and notes comply with the Corporations Act 2001, Australian 
Accounting Standards, International Financial Reporting Standards, the Corporations Regulations 2001 
and other mandatory professional reporting requirements;

•	 the attached financial statements and notes give a true and fair view of the Group’s financial position  
as at 30 June 2025 and of its performance for the financial year ended on that date;

•	 there are reasonable grounds to believe that the company will be able to pay its debts as and when  
they become due and payable; and

 •	 the information disclosed in the attached consolidated entity disclosure statement is true and correct.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the  
Corporations Act 2001.

On behalf of the directors

 

Gary Higgins 
Director

6 November 2025

Anthony Hall 
Director
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Independent Auditor’s Report to the Members of  
Yumbah Aquaculture Limited

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Ernst & Young
121 King William Street
Adelaide  SA  5000  Australia
GPO Box 1271 Adelaide  SA  5001

Tel: +61 8 8417 1600
Fax: +61 8 8417 1775
ey.com/au
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Independent Auditor’s Report to the Members of  
Yumbah Aquaculture Limited (continued)

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Independent Auditor’s Report to the Members of  
Yumbah Aquaculture Limited (continued)

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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