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OPERATIONAL RESILIENCE IN AN UNPREDICTABLE ENVIRONMENT OCEANA LROUP

Diversified Business
across Species, Products, Markets,
Currencies & Geographies

Iconic Lucky Star brand with potential to The Group is well -positioned
expand into adjacent FMCG categories to Capitaﬁse on opportunities :
driven by cyclical improvements
In resource availability
Enhanced and reliable and market demand as well as
Wild caught seafood fleet stronger pricing.

Upgraded Fishmeal and fish oil
plants with available capacity




CEO OVERVIEW

KEY PERFORMANCE HIGHLIGHTS

OCEANA!GROUP

LUCKY STAR FMO (AFRICA) FMO (USA) AFRICA

D slivered 25% higher

Delivered 20% higher Strong contribution
- production volumes production volumes from Africa
Cor - . -
plus efficiency gains businesses

Js and horse
kerel showed good
improvement

L

with a 58% increase in
operating profit

: Earnings decline primarily due to ‘ '
| halving of USD fish oil prices ,I t




LUCKY STAR
FOODS

OPERATIONAL PERFORMANCE
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SA SHOPPERS UNDER PRESSURE W

Low-income households are forced to change their shopping habits

A Rising household costs:  consumers earning minimum wage spend
0
+68 /0 30% of their income on food.

Food basket cost:

2019-2024 A Increasing expenses : 40% increase in gambling spend in SA in 2024.

A Shoppers seek out affordable ways of feeding their families:

Cost of food outpaces rise +389% A seeking out affordable alternatives,
in SA’s minimum wage minimum wage A shopping on deals ,
2019-2024

Gap between minimum wage and cost of food has widened .
A cross shopping, and

A leaning on spaza convenience

ARETAI LERS RESPOND TO SHSEHOPHENGOS CROSC
HABITS:

R5,238.20 R5,383.38

R&,85318

R4,275.94

R&,002.42

Cost of
food basket

............

RII9DE6 o ol L oomeememeeet Reon?
R3,200 R3,710

Minimum  R3,322
wage

A Corporate retailers continue to expand their footprint into
Aunder servedo areas through moder
hours), cash & carry and even container store formats.

A Wholesalers and cash & carry outlets convert to hybrid
models , inviting household grocery shoppers into their outlets with
great discount deals around pay-days.

I ! ' - ' —
Dec Dec Dec Dec Dec Dec
2019 2020 202 2022 2023 2024

Source: Pietermaritzburg Economic Justice & Dignity Group. The minimum wage is calculated using

the hourly rate for a person who works for 20 days a month for 8 hours a day
theoutlier.co.za



LUCKY STAR FOODS PERFORMANCE

R6 mi | | i aozs 2024 VAR
Revenue 4871 4 591 6.1%
Ope_ratlng 468 428 9.3%
Profit

OP Margin 9.6% 9.3% 0.3%

* Revenue and operating profit includes Oceana Group Limited statutory results
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LUCKY STAR FOODS PERFORMANCE W

LUCKY STAR FOODS - PERFORMANCE DRIVERS
10 9.3m 9.5m

Z 8 Solid Performance in a challenging
= 6 consumer environment
£ 4
g A 2% sales volume growth:
o 2
o affordable and fully available source of protein. ﬁ
2024 2005 o] growing export d.em'flnd.
mmm H1 (cartons) mmmmH2 (cartons) % Price Increase 0 strategic expansion into canned meat category.
A 24% increase in local production volume: ﬁ
LOCAL CANNED FISH PRODUC o lower production cost per unit.
6 o production yields 6% higher through efficiency gains (post

>-0m cannery upgrades) and high-quality frozen fish.

4.0m
A Canned meat production volumes nearly doubled. ﬁ

Cartons (Millions)
w

A Canned vegetable volumes declined due to
higher pricing to enhance margin. @

2024 2025

m H1 (cartons) B H2 (cartons)




LUCKY STAR FOODS PERFORMANCE

Cartons per shift

Cartons per ton

7 200
7 000
6 800
6 600
6 400
6 200
6 000
5800
5600
5400

74
73
72
71
70
69
68
67

THROUGHPUT & DAMAGE R

1.5%

6 954
1.2%
1.0%
6 307
3 l
2023 2024 2025
mmm Throughput cartons per shift Damage Rate

PRODUCTION YIELD & CC

o (2.7%)

2023

= Production Yield

69

2024 2025

=O==Change in Production Cost

Damage Rate %

% Change

4.8m

CLOSING STOd

4.0m 3.9m

Carton (Millions)
w

2023 2024 2025

m Canned fish m Frozen Fish

Inventory levels closed 20% lower, due to reduced
frozen fish purchases in September, compared to the prior year.




FRESH & FROZEN FISH SUPPLY W

PILCHARD TA FROZEN FISH PROCUREL

q 20) 2025
mH1 =H2

m South Africa = Namibia mH1 ®=mH2

70 000
60 000
50 000 10 000

40 000

65 00
39 00(
30 000
32 00( —
26 80(
20 000
10000 12 25(

2018 2019 2020 2021 2022 2023 2024 2025

Tons

A SA - industry experienced good landings in H1, against interim A 93% of frozen fish imported in H1 in 2025 due to the change in
TAC allocation of 35 000 tons. Final TAC increased to 44 000 the sourcing region (under performance of NW Africa region).
tons in Nov 25. A Pros: Fish availability, high-quality resulting in better yields.

A Namibia - 10 000 tons issued for governmental objectives. A Cons: Concentrated procurement period, higher storage costs,

First quota allocation post moratorium period (2018 to 2024). higher H1 working capital used and increased funding cost.




EXPANSION STRATEGY UPDATE

LKy STAR CANNED MEAT

TRY ME /1m Newo
g A Two addiFio-naI producti(?n lines ao!ded at St Helena Bay meat cannery. SQ\L(I%SA¥(£E%“£
A Ownership in Graaff Reinet cannery increased to 100%.

A Meet growing demand in export markets & local food service market. @

t,m/mum,}.- A New product development ongoing.

IN GRAVY
———

A High focus on input cost  reduction measures.

7wy NOODLES 50%

‘“‘?&KR ' AGrowingfoodcategory with potenti al for direct i

3z \of NOODLES Canned Fish = Canned Foods

A Initial single customer trial proved  favourable .
A Measured expansion plan being implemented into both SA and export

SALES VOLUMEH
mar ket s. BY REGION

A Flavours have been increased from two to four (incl. seafood flavour) .

PILCHARDS @

A Pilchard consumption and volumes remain stable within the prot

A Lucky Star pilchard share of market remains high  with share of sardines growing

(both within a highly competitive pric
87%

X 7 7 A New peri-peri flavour var i ant |l aunched to create e
¢ g

A New market entry into West Africa (Ghana). SA Market = Export Market
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] WILD
W CAUGHT
SEAFOOD  OCEANA/GROUP

GLOBAL GROUND FISH SUPPLY

GLOBAL FISHERIES PRODUCTI( 10 GLOBAL GROUND FISH SUPPLY (MAJOR SPH
200 189 g
175 8
z: " @ ; N R .
Eloo E 5
s 7 é 4
= 3
2
1
2001 2002 2003 2004 2005 2006 2007 2008 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022 2023 0
m Capture i Groundfish - Aquaculture 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: FAO Fishery Statistics
2000 GLOBAL COD SUPP
A Agquaculture production at 89 million tons accounted for 52% of
the global fisheries production in 2023 1500
A Groundfish accounts for 8% of global wild capture fisheries § 1000
production in 2023. g
500 DA B =k EEC Y9 EVE e
A A projected reduction in global ground fish supply , and
specifically cod supply, is driving strong European hake pricing.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
m Atlantic Cod = Pacific Cod

Source: Ground Fish Forum




WILD CAUGHT SEAFOOD PERFORMANCE

R6 mi | | i aoz5 2024 VAR
Revenue 1870 1 587 17.8%
Operating 0
Profit 222 (53) > 100.0%
OP Margin 11.9% (3.3%) 15.2%

HORSE MACKEREL

" ! 'i -4 BLUE
S Q CONTINENT
ERDNGO MARINE PRODUCTS
ENTERPRISES

4 BLUE
Q CONTINENT
PRODUCTS
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HAKE PERFORMANCE

) BLUE
¢CONTINENT

OCEANA!GROUP
HAKE - PERFORMANCE DRIVERS

PRODUCTS

1200 +51.4% 50
1000 (20.9%) 40
(12 1%) @ : .
2 800 a0 & Exceptional performance & record earnings
O
S 600 2
5} =
P 400 08 _ _ _ _
200 10 A Benefits of the recent investment evident, improved ﬁ
. . reliability yielding 20% more days at sea .
2023 2024 2025
= Sea Days - Catch Costs (R /kg) A Fleet capitalised on higher industry catch rates,
achieving 33% higher catch volumes

SALES VOLUME & PRI A Increased catch volumes together with lower fuel

14000 n +8% 4.0 prices combined to reduce unit catch costs by ﬁ

12 000 bl 3.5 12%
o +14% 30 :
£ 10 000 g
3 8000 25§ :
S 20 @ A Sales volumes increased by 23% and export ﬁ

) [} . . 0

g 6000 10 424 15 8 prices for hake improved by 8% , driven by strong
#4000 8 086 1.0 European demand.

2 000 05

0 - A Inventory closed 700 tons higher than the prior
2023 2024 2025 year

mmm Sales Volume (tons) Hake Export Prices (Euro / kg)




HAKE PERFORMANCE

HAKE TAC & CATCH RA

130 000 14.0
125 000 W2 120
10.0
120 000
n 8.0
S 115000
l_
6.0
110 000
4.0
105 000 ”0
100 000 ;

2020 2021 2022 2023 2024 H1 25 H2 25

mmm Hake Deep Sea Trawl TAC =0=Catch Rates - Hake only

A Hake catch rates improved by 42% in H2  of 2025, back in line

with 2020/21 levels.

A Hake Deep Sea Trawl TAC has been steadily increasing
2022. Hake Trawl fishery is MSC accredited.

since

Tons / Seaday

) BLUE
¢CONTINENT

PRODUCTS

AVE. FUEL COS3RAND/LITR

18.0

16.0

14.0
12.0
10.0

80

6.0

Rand / Litre

4.0

2.0

2020 2021 2022 2023 2024

A Average fuel cost per litre reduced by 20% in the year,
contributing further to the lower unit catch cost.

OCEANA!GROUP

2025




HORSE MACKEREL PERFORMANCE & b

ERONGO MARINE

OCEANA!GROUP
. . HORSE MACKEREL - PERFORMANCE DRIVERS
584

80 543 600
%60 200 ¢ A positive improvement, but remains below optimal
4 400 &
Sa0 300 § South Africa:
© 200 _ , _
20 100 A Sporadic catch rates experienced in SA for most of
] the year. Significant catch rate improvement
2023 2024 2025 experienced in September.
mmm Catch Rates - Namibia (tons / daggmm Catch Rates - SA (tons / day)
Sea Days - Namibia —o—Sea Days - SA A Recorded a break -even result, better than the ﬁ
significant loss in prior year.
SALES VOLUME & PRI Namibia:
50 000 35 000 o
46 000 - 30 000 A Comparable catch rates & fishing days to the
2 20 25 000 previous year.
30000 +19% 8% 20 000
% 20 000 70 15 000 A Catch cost per unit benefited from lower fuel rates. ﬁ
® 10 000 _ _ _
10 000 5 000 A 12% increase in average US Dollar sales prices,
0 ) driven by strong demand for affordable protein in key
2023 2024 2025 markets.
mmm Sales Volumes - Namibia (tons) mmm Sales Volumes - SA (tons) A i d hiah fit in th ﬁ
Av. Selling Price - Namibia (N$ / ton) Delivered higher profit in the year.




SQUID & LOBSTER PERFORMANCE S TN N

SQUID CATCH RATES & SEAD

SQUID & LOBSTER - PERFORMANCE DRIVERS

1 400 253
1200 1165 1150 g
1000 19.6 S
2 800 15 E
g 607 2 A Poor industry-wide fishing conditions, resulted in | |
¢ 000 109 a 41% decrease in daily catch rates.
400 o
200 > £ A Performance of the squid business weakened, | |
O 0
0 0 with a 17% sales volume decrease.
2023 2024 2025
mmm Seadays Catch Rates (Kg / man / seaday) A EurOpean demand remained firm. ﬁ
A Anew R 25 million squid catamaran  vessel ﬁ
WEST COAST ROCK LOBSTER SOUTH COAST ROCK was launched in July.
RESOURCE (WCRL) LOBSTER RESOURCE (SCRL)
500 456 500
411 .
00 R 0o L, e T S0
020 § F7 26 o3 254 p0 I A The lobster business held steady.
F 200 R 200
A WCRL TAC increased by 58% for 2026.
100 66 52 a1 100 . :
34 37 14 W15 15 20 21 Resource showing signs of recovery.
0 0 - - - - - Poaching reduced.
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m Offshore TAC Oceana quota ETAC m Oceana quota




F L E ET R EST R U CT U R E ///:(aMARI FISHING OCEA@STER OCEM%OUP

SQUID FLEET RATIONALISATION PRODUCT IS SEA FROZEN WHOLE TO EUROPE, UK

A5 vessels and 77 permits were acquired in 2024
and a new catamaran was built in 2025.

A Fleet will be rationalised from 11 to 7 vessels  to
optimise the 165 allocated licenses and vessel
capacity, retaining the best performing vessels.

A Drive improved catch performance and overall
profitability .
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PERU SUPPLY UPDATE

99% 99% 99% 97%

6 000 000 93%
84%

63%
54%

5 000 000
2 100 000 l
4 000 000 2 283 000
2 780 000 1 630 000
1 490 000 2 786 000 2 047 000 2 510 000
1110 000
3 000 000
2 000 000 .
1682 000
2 000 000
0
0 3000 000
2 509 000
2 580 000 2 800 000 3 0
1 000 000

1800 000

2100 000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

N ]st Season mm 2nd Season % Landed

A=y
DAYBROOK
—df OCEANA /GROUP

HISTORIC PERU ANCHOVY BIOMASS

14 000 000

12 000 000

10 000 000

8 000 000

6 000 000

4 000 000

2 000 000

2015201520162016201720172018201820192019202020202021202120222022202320232024202420252025
1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd*

*Estimated Anchovy Biomass

A The Peruvian authorities have announced quota of 1.63 million
tons for the second anchovy season . This is 35% lower than
the 2.51 million tons allocated for the 2024 second season.

A Research showed the Peruvian sea has experienced an increase
in thermal anomalies, fluctuations in coastal wind intensity and
more saline subtropical surface waters. 29



RABOBANK REPORT - 2025 LWEKSTAR > .

AQUACULTURE EXPANSION FUELS AQUAFEED DEMAND SEAWATER TEMPERATURE ANOMALIESZTID

SST anomaly (degrees)

Million metric tons
1
[
|

- w 7] L [T L Li L L L (19 L
c: 55558882 i58858883¢8¢388 8
™~ ™~ oY) ~d [aY] ™~ ™~ ™~ o~ ™~ =] (=] o o [=] o o (=] =] o o
LoV Y A A SV S O S A A A
B Crustaceans B Miscellaneous freshwater fishes B Tilapias and other cichlids
Marine fish B Salmonids turtles and frogs

River eels

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

A As global aquaculture production continues to rise, the industry
faces the significant challenge of ensuring a stable supply of
essential omega-3 fatty acids and proteins amid stagnating marine
ingredient availability.

A Global warming is intensifying both the frequency and severity of
El Nino events.

A Peru supplies about 20% of global fishmeal and fish oil.

A Peruvian anchovy fishery remains highly vunerable to oceanic
climate variability , especially El Nino events, which increasingly
disrupted in recent years.

A The current supply of commercial feed ingredient, such as fishmeal
and fish oil, will be insufficient at current inclusion rates to

meet growth projections

23
Source : FAO, Rabobank Research



RABOBANK FISHMEAL OUTLOOK

Ty 2013 2023

3%
0

1%
\5%

14%

= Aquaculture
= Poultry

Pig

Other

A Since2013,aquacul t ur e ase hak incsehserkby dver
one million tons, with its share of consumption rising from 70%
(2013) to 91% (2023).

A Landscape is becoming more complex  as emerging high-value
markets, such as pet food manufacturers, increasingly source
fishmeal and are willing to pay premium prices.

Source : IFFO, Rabobank 2025

-400

-800

Thousand metric tons

-1,200
2025F  2026F  2027F  2028F  2029F 2030 2031F  2032F  2033F

B Supply-demand gap 90% share

A Stagnating fishmeal supply  and limited capacity to divert
volumes from other sectors could expose the industry to a
shortage sooner than expected.

A If aquaculture continues to use 90% of total fishmeal supply, as in
2023, a shortage is likely by 2028 ( or sooner if aquaculture
increases its share of total fishmeal used).

Source : OECD-FAO, IFFO, RaboResearch 2025

A=y
DAYBROOK
—df OCEANA /GROUP

FISHMEAL SHORTAGE APPROACHING SOONER

24



RABOBANK FISH OIL OUTLOOK

FISH OIL FACES MORE SEVERE CONSTRAINTS THAN FISHM

AQUACULTURE USES 65% TO 70% OF GLOBAL FISH OIL

Thousand metric tons

= Other
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F

0
2013 2023
-50
4D -
= Aquaculture -150
= Pharma

B Supply-demand gap 65% share

A Salmon farming alone accounts for roughly 55% of fish oil A Aquaculture demand has already exceeded available supply
consumption. and if it maintains a 65% share of fish oil use, a shortfall of

A Aquaculture share has declined slightly , as rising prices shift €.20 000 tons is likely in 2025.

towards sectors better suited to absorb costs. A With supply and demand moving in opposite directions,

A At current price levels, only select aquaculture segments, prices will likely remain under upward pressure.

the omega -3 supplement industry, and premium petfood A Fish oil market has shifted from relative stability to growing
producers can afford fish oil. structural vulnerability.

Source : IFFO, Rabobank 2025 Source : FAO, Holterman, RaboResearch 2025

A=y
DAYBROOK
——df OCEANA /GROUP

25
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FISHMEAL & FISH OIL (AFRICA) PERFORMANCE w OCEMOUP

R6 mi |l | i @025 AV/A\R
Revenue 885 877 0.9%
Operating 0
Profit 26 79 (67.1%)

OP Margin 2.9% 9.0% (6.1%)




FISHMEAL & FISH OIL (AFRICA) PERFORMANCE w OCEMOUP

105,000 99500 91827
85,000 Improved operational performance negated
o 65,000 by lower fish oil prices
P 45,000
25,000 A Delivered a 25% increase in production volumes,
5,000 better industrial fish landings, higher pilchard | |
-15.000 2023 2024 2025 trimming, and improved fish oil yields.
mmm Red-eye / Anchovy Volumessmma Pilchard Trimming Volumes=0=Fish Qil Yield %
A Lower unit production costs  due to higher
volumes combined with the efficiency gains from | |
'SALES VOLUME & PRI factory upgrades.

25 000 . 6 000
T 0 ou oo, 12% 5 000 A Record red eye herring landings offset by reduced
£ 4000 industry wide anchovy catch (cyclical low biomass).
£ 15000
2 3000 , .
> 10000 53%) A 36% increase in sales volumes was negated by
8 2000 declines of 9% in fishmeal prices and 53% in fish @
% 5000 5 805 1000 oil prices (in USD terms).

3 839 3 546
0 0
2023 2024 2025 A Inventory levels ended the year lower . @
Fish Oil (tonsimmm Fishmeal (tons}-—Fish Oil (US$ / toryo=Fishmeal (US$ / ton)




FISHMEAL & FISH OIL (AFRICA) PERFORMANCE w OCEMOUP

Fishmeal is a highly nutritious feed ingredient made by cooking,
pressing, drying, and grinding either whole fish or fish byproducts from
seafood processing. The result is a powder rich in protein, omega-3
fatty acids, vitamins, and minerals.

FISHMEAL: PRODUCTION QUAL

202 202
i 19.6%
18.7%

Low Quality (Protein 64/65) - :
_ _ , B T § s
Medium Quality (Protein 66-67) i - 7 A |
High Quality (Protein >67) ‘”T."‘ ‘ 3 I e
‘ | ’ &!@i =

A Plant investments significantly improved fishmeal quality
(higher protein & less fat), positioning products in higher value
market segments, improving gross margin.

Key Components of fishmeal include:

A Protein (60 i 72%): main determinant of quality, the higher the
better.

Moisture (6 T 10%): affects shelf life and energy content.
Ash (10 7 20%): indicates mineral content, can impact digestibility.
Fat (571 12%): energy source, but high levels can reduce shelf life.

To

p S

A Approximately $100 per ton incremental pricing per 1% increase in
protein level.




INDUSTRIAL RESOURCE OVERVIEW

Tons

Tons

220,000
200,000
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

48%

2018

80%

2018

INDUSTRY RED EYE LANDI

47%

54%

56%

96%

82%

2019

2020

PUCL mIndustry Landings

2021

2022

2023

INDUSTRY ANCHOVY LANDI

48%

2019

81%

2020

44%

2021

56%

2022

TAC mmmm Industry Landings

43%

73%

2024

69%

96%

2025

40%

2023
% Landed

2024

2025

ANCHOVY RECRUITMENT BIOMASS (T

2,500,000
2,000,000
1,500,000
1,000,000

500,000

1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

Source: DFFE survey data

2019
2020
2021

" YWR

2022
2023
2024

A 2026 Red Eye PUCL - industry motivating for at least similar

PUCL to the 2025 year (200

000

A 2026 Anchovy TAC expected to be zero, with some provision for

bycatch to support redeye

A The anchovy biomass survey
be delayed.

scheduled for Nov 2025 is likely to

and

t

p i

(
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FISHMEAL & FISH OIL (USA) PERFORMANCE C,j oce Y oup

Revenue 2 369 3 006 (21.2%)
Operating 0

Profit 537 1178 (54.4%)
OP Margin 22.7% 39.2% (16.5%)

Revenue 131.6 160.3 (17.9%)
Operating 0
Profit 30.2 62.2 (51.5%)

Av. USD: Rand 17.8 18.9 (6.1%)

32



FISHMEAL & FISH OIL (USA) PERFORMANCE ..
FMO (USA) - PERFORMANCE DRIVERS

800 000 12.1% 11.8%

700 000 10.7%
600 000

< 500 000

400 000
S 704 289

S 300 000

100 000

0

10 4%

Significantly lower compared to previous

year 6s record, but reeams onab
earnings average
526 97 632 96 A Landings increased by 20%, with the fish oil yield ﬁ
reducing slightly.
A Plant achieved a 9% increase in hourly ﬁ

2021 2022 2023 2024 2025 :
mmmm | andings (000 fish) - Fish Oil Yield % throughput  and only 0.2% downtime
A Fish oil sales volumes increased 54%, while
dlEs VORI /PR fishmeal sales volumes reduced slightly .

60 000 6,000

50 000 5,000 A Experienced comparable pricing challenges to the @

40 000 4,000 Africa bu_smes_s, with US Dollar prices declining
0 48% for fish oil .
§ 30 000 3,000

20 000 2,000 A 6% appreciation of Rand against US Dollar  had a @

10 000 1,000 negative impact on earnings translation.

0 0 A Inventory levels closed 19% higher  than the prior ﬁ
2023 2024 2025
mmm Fish oil (tons)mmm Fishmeal (tons)=o—Fish oil (US$ / ton)-— Fishmeal (US$ / ton) year.

33



FISHMEAL & FISH OIL (USA) PERFORMANCE .-

PRODUCTION STA

+5.3%
+6.5% (6.2%)

1

1.5%

1%

107 106 16

0.2%) =

2023 2024 2025

mmm Processing Cost (USD / tonjmsm Daily Throughput (Tons / Hr) Plant Downtime

A Daybrook plant ran efficiently, achieving a 9% increase ﬁ
in hourly throughput and experienced 0.2% downtime
in the 28 weeks it operated.

A Strong performance is testament to strong operational team and
comprehensive off -season maintenance programme

A Plant capacity = 900 million to 1 billion fish per annum.

CLOSING STOCK (

40 000
25 000 34 063
30 186
28 873
30000 26 540
25 000
20 000
15 000 13091 13 062
10 858
10 000 8812
5199
5 000
670
0
2021 2022 2023 2024 2025

B Fishmeal (mt) = Fish Oil (mt)

A Inventory levels closed 19% higher  than the prior year,
driven by increased fishmeal stock, while fish oil stock levels
remained steady, positioning Daybrook well to meet market
demand.

34
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2025 FINANCIAL PERFORMANCE OCEMOUP

OPERATING NET DEBT :
REVENUE PROEIT DIVIDENDS EBITDA

0.7% 23.2%  38.4% |./42.4% 1.7X

2025: R10.0bn 2025: R1.3bn 2025: 564.8¢ 2025: 285 cps (2024: 1.3x)
(2024: R10.1bn) (2024: R1.6bn) (2024: 917.6¢) (2024: 495 cps)

36



OPERATING PROFIT REVIEW

H1 : H2 OPERATING PRO

1632
1 600
1490
1 400
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(3%)

Sep 2025
R 1.3 bn

FMO (USA) = FMO (Africa)

Segmental results

Lucky Star foods

Wild caught seafood
Fishmeal and fish oil (Africa)
Total T Africa

Fishmeal and fish oil (USA)
Total i Group

= Lucky Star foods

OPERATING PROFIT BY SEGM

|
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Sep 2024
R 1.6 bn

2%

= Wild caught seafood

2024
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(53)
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454
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1632

VAR

9.3%
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(67.1%)
57.7%
(54.4%)
(23.2%)




FISH OIL PRICE EFFECT QUANTIFIED
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Fish oil sales volumes (tons)

2022 17,638
2023 12,729
2024 14,947
2025 23,027
109 I 537




INCOME STATEMENT REVIEW OCEMOUP

R6 million 2024 VAR

A Revenue decreased with the positive impact of increased sales
Revenue 9 995 10 061 (0.7%) volumes across all segments and firm pricing, being offset by
the decline in US Dollar fish oil prices.

Gross profit 2777 3199 (13.2%)
Operating profit 1253 1632 (23.2%) A Gross margin decreased due to lower margins in the fishmeal
Net interest (288) (226) 27.4% and fish oil segment. Lucky Star margins improved with
Profit before tax 965 1 406 (31.4%) mqeased local productl.on volumes and operational efficiency
T oa1 - 17 50 gains. Strong market prices and improved catch rates for hake
X (241) (292) (17.5%) and horse mackerel contributed to their margin growth.
Profit after tax 724 1114 (35.0%)
Headline earnings 677 1103 (38.6%) A Operating profit decreased. Lower employment costs and
Insurance cost savings contributed to a reduction in overheads.
EPS (cents) 562.4 920.9 (38.9%)
HEPS (cents) 564.8 917.6 (38.4%) A Interest expense higher due to increased borrowings in SA, to
GP Margin 27 8% 31.8% (4.0%) fund the recent capital expenditure programme and working
: capital investment. The prior year renewal of the US interest
OP Margin 12.5% 16.2% (3.7%) P _ P y_
rate swap at higher rates contributed further.
Effective tax rate 25.0% 20.8% 4.2%

A The effective tax rate increased due to the Africa businesses
contributing a higher proportion of Group earnings, with SA &
Namibian earnings attracting a higher tax rate.




WORKING CAPITAL & CAPEX

OCEANA!GROUP

NET WORKING CAPIT]| CAPITAL EXPENDITU

2,990 700 645
c 2 486
600
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_ I 104 500
— 1,990 1732
= 1074
- 1,490 1144 0 327 327
¢ Y B B Bl 0 s s pasas 21
: , - zzzzy
1 1
990 185 200 452 : :
| 306 !
1186 1
490 878 100 260 : :
I i
(10) S 0 L1
Sep 23 Sep 24 Sep 25 2024 2025 2026 Planned
m Lucky Star foods ®FMO (Africa) FMO (USA) = Wild caught seafood " Replacement ® Expansion
A The increased working capital was attributed largely to the A Capital expenditure returned to more normalised levels in 2025.
Lucky Star foods segment . A Main projects included ongoing maintenance of processing
A Inventory i lower frozen fish inventory levels in Lucky Star was facilities and vessels, upgrades to the Wild caught seafood
partially offset by higher finished stock inventory levels for fleet and the addition of a new squid catamaran vessel.

Lucky Star, Daybrook and Hake




DEBT ANALYSIS T US/ SA

US NET DEB-T5 YEAR ANALYS
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49
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mmm | ong Term Debt Cash Net Debt : EBITDA

A US debt reduction in 2025 included a one-off prepayment of USD

15 million from surplus cash.
A Debt has reduced by USD 54 million since 2021.

SA NET DEB-5 YEAR ANALYS

1743

'2.7
976 1017
884 2.2)
I i
1.0
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2021 2022 2023 2024 2025

2078

mmmm | ong Term Debt mmmm Short Term Facility Cash Net Debt : EBITDA

A SA debt rose in 2025 due to a R 348 million increase in short -

term facilities to fund working capital needs

A Debt has increased by R 1.0 billion since 2021,  to fund capital

expenditure programme and working capital requirements.

OCEANA!GROUP




DEBT ANALYSIS i GROUP ..

GROUP NET DEBB® YEAR ANALYS GROUP NET DEBT ANAL

3000 3000
2573 2581 2 605 2581 2 605
2500 2500
2127 5036 3206

2 000 17 2 000
5 15 60% 57%
g 1500 54% 15 1500
(g NET DEBT: EBITDA

1 000 NET DEBT: EBITDA

1000 Group : 1.3x
SA:2.7x .
500 46% 40% 500 US :0.7x s
US : 0.8x
) 0
2021 2022 2023 2024 2025 2024 2025
mmmm Net Debt - SA === Net Debt - US Net Debt : EBITDA
mmm Net Debt US  mmmm Net Debt SA =O=EBITDA
A The Group's net debt increased marginally in 2025, with a A US Net Debt : EBITDA ratio increased slightly to 0.8 times
decrease in US debt being offset by an increase in SA debt. mainly due to the reduction in EBITDA to R 635 million (2024
R1.3 bn).

A US net debt as a proportion of Group net debt has reduced to
20% (from a high of 60% in 2022). A SA Net Debt : EBITDA ratio reduced to 2.2 times ~ mainly due to
the increase in EBITDA to R 939 million (2024: R 636 million).

A SA net debt as a proportion of Group net debt has increased to
80% (from a low of 40% in 2022).



NET CASH & CASH EQUIVALENTS OCE AR ATGROUP

R millions
3000 :
SA:R1.1b SA: (R301m) SA: (R365m) 'rr*]‘izrhoe"recn;imlg;'v"f‘ignﬁy
US: R600m US: R56m US: (R119m) operating activities and FREE CASH CONVERSION RATIO (4

v

(245)
2024 [ 34%

2000
(484)
1500
SA: R163m
US: (R352m)
(524)
1000
760 (325)
500 (77)
2024 Cash operating profit Working Interest and Dividends Capital Decrease in debt Exchange rate 2025
capital tax paid paid expenditure translation
changes movement and other
M Increase | Decrease W Total
Notes:

1) Capital expenditure is net of proceeds on disposal of assets of R4m.

2) Net debt repaid includes R35m lease liability repayment and is the sum of debt paid (R 0.5 billion) and facility wlgEgiamillion.
3) Other includes R61 million cash outflow for the purchase of treasury shares to settle long term incentives .

4) Cashflow from operating activities (before dividends after replacement capex) / headline earnings.




5 YEAR RONA AND DPS ANALYSIS

OCEANA!GROUP

GROUP RONA ¢ DIVIDEND PER SHA
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mmm DPS Interim == DPS Final =0O=DPS Cover

Operating Profit (plus interest income) mmmm Av. Net Assets =O=RONA

A Total dividend decreased by 42.4 % to 285 cents per share

A Group RONA reduced to 10.6%, due to the reduction in earnings.
. ° 2 (2024: 495 cents per share).

A RONA = OP plus interest income / Assets less non-interest bearing

) A Dividend cover increased from 1.85 to 1.98 times given higher
debt (13 month rolling average excl. deferred tax). g g

SA debt levels.



CAPITAL ALLOCATION

OCEANA!GROUP

Maintain a disciplined approach to capital allocation, prioritising shareholder returns, debt reduction, efficient
capital expenditure and building capacity to capitalise on opportunities.

GROWTH

o

returns, driving long -
term value creation

DIVIDENDS

Balancing
shareholder returns
with earnings
prospects and debt

levels

Prioritise debt
reduction and build
capacity to navigate
volatilty & capitalise

on investment

opportunities

.lf rl

RE-INVEST

replacement capital

expenditure to

maintain operational

efficiency and asset
integrity.
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OUTLOOK AND FOCUS FOR FY 26

LUCKY STAR FOODS

GROW CONSUMPTION / EXPAND THE BRAND

A Expand market reach in SA and cross  -border
- leverage brand strength and distribution
network.

A Capitalise on growing demand for
affordable protein.

A Pursue opportunities  in adjacent food
categories.

A Optimise production processes and global
supply chain - reduce costs and enhance
margins.

A Diversify supply of raw fishto  mitigate risk to
local canneries throughput volumes and costs.

¥

%! \\

100

Wi200MM -&ﬂiﬁ@é’k‘“~a B M

WILD CAUGHT SEAFOQOD

DELIVER ON FLEET INVESTMENT

A Leverage sustained demand and the
improving resource availability

A Introduce versatile dual -purpose vessel for
hake and horse mackerel - reduce operating
costs and earnings volatility.

A Rationalise squid fleet - optimise licenses and
capacity, retaining best-performing vessels.

A Engage Namibian regulators - establish a

sustainable horse mackerel industry framework.

FISHMEAL & OIL (FMO)

OPTIMISE CAPACITY & EFFICIENCY

A Benefit from improving prices 1 Peru 2
season anchovy quota lower than expected.

A Optimise available production capacity - well-
positioned to take advantage of better catch
rates and resource availability.

A Drive volume growth and cost efficiency i
explore options to increase catch on a consistent
basis.

A 2025 season fish catch ended at 637 million
fish, 21% higher than 2024 season

OCEANA/GROUP



LEGAL DISCLAIMER AND BASIS OF PREPARATION

OCEANA/GROUP

A $GJ L@ HMIHGK=K G> L@AK FGLA;, =/] L@ HI=K=FLO9LAGF Olpla=KAFUSKAGE 9GAGFAd KMADDKE=QF- 9FIFAF%DCIME -hnBEAEEsdssi@ K@t@d L GE IBDE
that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that oral ptesien. By attending the meeting at which the Presentation is made, or by reading the Presentation slides, you will be deerhawdet (i)
agreed to all of the following restrictions and made the following undertakings and (ii) acknowledged that you understantbgfae and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

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

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

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

A 2@AK .J=K=FL9LAGF AK FGL 9F G>>=J G> K=; MJALA=K > GJurit€9niay notbe offere@-or s@drntte trited1Staed exckpt ghirsuant © anleXem@iondreng 6 Kansaction hdt Qubjectiagiagtio? @= ! C
requirements of the United States Securities Act of 1933.

A This Presentation does not constitute an offer to the public for the sale of or subscription for, or an advertisement eolbigation of an offer to buy and/or subscribe for, securities as defined in the South African Companies Act, 2008 as ar(taedéd:t") or
otherwise, and will not be distributed to any person in South Africa in any manner which could be construed as an offer polilic in terms of the Act. Furthermore, this Presentation does not constitute an advertisement or a prospectus registeréarand
issued under the Act.

A This Presentation is directed solely at (i) persons outside the United Kingdom of Great Britain and Northern Irelandpenstils with professional experience in matters relating to investments falling within Article 19(5) of the Financial Seavidédarkets Act
I'PRP O$AF9F; A9D . JGEGLAGF®6 -J<=J TPRf 9K 9E=F<=< OL @aylawily kedmindnicated Aaidgivith@Aract@® 4%23d) to (@)G0 the @rder Brid fAiv). persdkisto vehdi<an iBuita@on bréntert 0K GF K L
engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in conwéhtitve issue or sale of any securities of the Company or any member of its group may otherwise lawfully be communicatedart ca
to be communicated (all such persons inHANSG 9: GN= : =AF? ad4J=D=N9FL H=J K GF K Ativrrelates vl oAlybi avKilable toFand wall prily AdeAdagad Witls relev@t pe@ons. @ KersonwhddisnBtla &elevaon peould
not act or rely on this Presentation.

A This Presentation does not constitute or form part of, and should not be construed as, an advertisement, invitation, stiticitand/or offer to sell, issue, purchase or subscribe for, any shares and/or securities in the Company or any of its sigissidizmy
jurisdiction, or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distidintshould form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsddoer.
representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the faarmssicy, completeness or correctness of the information or the opinions contained herein. None of the Company or any of its
affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss hewarnsiwg from any use of this Presentation or its contents or otherwise arising in connection with the Presentation.

A The information contained herein has been prepared using information available to the Company at the time of preparatitwe Bf¢sentation. External or other factors may have impacted on the business of the Company and the content of this Presgntation
since its preparation. In addition all relevant information about the Company may not be included in this Presentation nfdrenation in this Presentation has not been independently verified. No representation or warranty, expressed or implied, is ssad
the accuracy, completeness or reliability of the information contained herein and no reliance should be placed on such atformNeither the Company, nor any of its advisers, connected persons or any other person accepts any liability for anywese\ey
arising, directly or indirectly, from this Presentation or its contents.

A This Presentation contains forwartboking statements, which include all statements other than statements of historical fadés;i D M< AF? /] OAL @GML DAEAL9LAGF/J] 9FQ KL9L=E=FLK HJ=; =<=g :QJ] >GD
A9AEKA/] aAFL=F<KAJ] aE9QAJ]] a9FLA; AH9L =KAJ] & OGMD < 4odkingista@rtBtsbi thed hatuke AEolvOkalvn an@ thknew KsksGundertaidtkes, as@mptidhs eéh@ dthareportan@iactors Beragise Sa@ieD 9 J <
to events and depend on circumstances that might occur in the future whether or not outside the control of the Companyf&icisJ K E9Q ; 9MK= L@= ! GEH9FQAK 9; LM9D J=KMDLK/J] H=J>GJEQ9F; =
performance, developments or achievements expressed or implied by such forWaotting statements. Such forwardooking statemerL K 9J= : 9K=< GF FME=JGMK 9KKMEHLAGFK =?9J<AF? L@= ! GEH
environment in which it will operate in the future. Accordingly, no assurance is given that any such foHeakdng statementswill prove to have been correct. These forwatdoking statements speak only as at the date of this Presentation. The Company
expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any fordwaking statements conained herein to reflect any change in its expectations with regard thereto or any change in events, conditions or circurastanc
which any of such statements are based.
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