
Half-Year 

ended

Half-Year 

ended

Period 

Movement

Period 

Movement

 31 December 

2013

 31 December 

2012  up/(down) up/(down)

$ '000 $ '000 $ '000 %

Revenue from all sources 4,097 9,138 (5,041) (55.17)

EBITDA (1,285) (3,644) 2,359 64.74

EBIT (2,044) (34,168) 32,124 94.02

Asset Impairment - (29,736) 29,736 100.00

Loss from ordinary activities before tax  (1,933) (34,109) 32,176 94.33

Income tax credit/(expense) 5,937 - 5,937 100.00

4,004 (34,109) 38,113 111.74

Net tangible asset backing per ordinary share $0.033 $0.046

Dividends  (Ordinary Shares)

Amount 

per 

security

Final dividend cents/share Nil

Interim dividend cents/share Nil

Record date for determining entitlements to dividends.

HALF-YEAR ENDED 31 DECEMBER 2013

(Comparative figures being the half-year ended 31 December 2012)

CLEAN SEAS TUNA LIMITED
ABN 61 094 380 435

APPENDIX 4D STATEMENT - HALF YEAR REPORT

RESULTS FOR ANNOUNCEMENT TO THE MARKET

Gain/(Loss) from ordinary activities after tax 

attributable to members

This report is all the half year information provided to the Australian Securities Exchange under listing rule 4.2A. 

The report also satisfies the half year reporting requirements of the Corporations Act 2001.

This half year financial report should be read in conjunction with the 2013 annual financial report.

No dividend declared

Details of the Group's performance for the first six months of FY 2014 are attached to this notice.

Consistent with the decision taken in June 2012 not to carry future income tax benefits as an asset in the accounts 

the income tax benefit attributable to the December 2013 loss has not been recognised in the Consolidated 

Statement of Profit or Loss and Other Comprehensive Income for the period ended 31 December 2013.



Appendix 4D : Half-Year Report

(Pursuant to Listing Rule 4.2A)

Financial Report for the Half-Year Ended

31 December 2013

(The Half-Year financial report does not contain all the notes of the type normally included in 

an Annual Financial Report. Accordingly it is recommended that the Half-Year report is read 

in conjunction with the Annual Financial Report of Clean Seas Tuna Limited for the financial 

year ended 30 June 2013 together with any public announcements made by Clean Seas 

Tuna Limited and its controlled entities during the half-year ended 31 December 2013 in 

accordance with the continuous disclosure requirements of the Listing Rules of The 

Australian Securities Exchange)

CLEAN SEAS TUNA LIMITED
and its Controlled Entities

ABN 61 094 380 435
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Directors' Report 
For the half year ended 31 December 2013 
 
 

 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity 

 
 

Your Directors submit the financial report of the Group, consisting of Clean Seas Tuna Limited and the 
entities it controlled at the end of or during the half-year, for the half-year ended 31 December 2013. 

Directors 
 
The names of Directors who held office during or since the end of the half-year: 
Mr. Paul Steere (Chairman)    Appointed 20 May 2010 
Mr. Hagen Stehr AO     Appointed 5 September 2000 
Mr. Marcus Stehr     Appointed 5 September 2000 
Mr. Nick Burrows     Appointed 18 April 2012 

Mr. Paul Robinson (Alternate for Mr. Hagen Stehr AO) Appointed 9 December  2005 
 
Company Secretary 
 
Mr. Frank Knight     Appointed 1 February 2006 
 
Review of Operations 
 
Clean Seas Tuna Ltd (“Clean Seas”) is pleased to announce an after tax profit of $4.004 million for the 6 
months ended 31st December 2013, which includes a $6.157 million R&D tax rebate previously advised to 
the market.  

Yellowtail Kingfish grow more rapidly in the warm waters of the summer season, during the second half of 
the financial year, and have a naturally lower growth rate in the cooler first six months of the financial 
year.  As a result, the Company’s financial performance is seasonal, with second half performance 
traditionally exceeding profitability in the first half of the financial year.  Accordingly the substantial 56% 
improvement from underlying operations achieved in this first half (Loss: $1.933 million) compared to the 
previous corresponding period (Loss: $4.373 million) reflects an exceptional improvement in sustainable 
biological performance.   

Expansion Confidence 
 
We expect current biological gains to continue to underpin the Company’s future performance as we 
profitably and sustainably expand production to meet growing global demand.  This, together with our 
improved current period results, provide the Company’s Directors and Management with a  heightened 
degree of confidence that we are ahead of our expectations to deliver underlying operational profitability.   
 
This confidence in our progress towards rebuilding a profitable Yellowtail Kingfish business is 
strengthened by improved feed and risk management practices leading to: 
 
• A reduction in mortalities to historically low levels; 
• An improvement in growth rates, returning to normal levels and a consequential improvement in 

feed conversion ratios;  
• A return to robust health and appearance reflected in excellent farmgate prices exceeding 

$14.00/kg;  
• Encouraging performance of this season’s juveniles bred from selected broodstock raised in the 

Company’s Yellowtail Kingfish selective breeding program; and  
• An earlier stocking of our fingerlings leading to an accelerated growth, supporting our return to 

1500 tonne production per annum. 
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Directors' Report 
For the half year ended 31 December 2013 
 
 

 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity 

 
 

Solid Cash Position 

Following a successful Share Purchase Plan (closing in December 2013), the Company’s cash position as at 
December 31, 2013 ($16.1 million) plays an important and pivotal foundation to support the successful 
execution of the Company’s planned Yellowtail Kingfish expansion to harvest 1,500 tonnes.  

Continued Fish Performance Improvement 

Kingfish biomass growth and fish survival are exceeding our budgets, forecasts and previous historical fish 
performance.   

Over the next six months we will work diligently to continue to deliver fish performance well above our 
budget.   We have begun increasing our monthly sales tonnages and will continue to do so up to February 
2015, when we will reach our initial monthly sale target, achieving the equivalent of 1500 tonnes of sales 
per annum.  

The figures set out below illustrate how our fish performance is well ahead of our budget.  Figure 1 shows 
the monthly performance with higher seasonal growth rates shown in the Summer months.  Actual 
performance year to date is significantly ahead of our budget at the start of the year.  Our revised 
forecast for the remainder of the year sees this trend continuing.  Figure 2 below shows cumulative 
performance year to date against budget. 

 

Figure 1.   Comparative biomass increase per calendar month for Yellowtail Kingfish at all sites, 
actual and current forecast versus original budget. 
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Directors' Report 
For the half year ended 31 December 2013 
 
 

 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity 

 
 

 

Figure 2.   Cumulative Yellowtail Kingfish biomass increase financial year to date for Kingfish at all sites, 
actual and current forecast versus original budget. 

This year, fingerlings have been transferred to sea at a larger size, earlier in the summer growing season, 
to improve productivity. We plan to continue and extend this strategy each year to further improve 
production efficiency.  

 
Figure 3.   Fingerling sizes in the sea  to the end of January compared to our best performing fingerlings, 

November Intake 2012.  
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Directors' Report 
For the half year ended 31 December 2013 
 
 

 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity 

 
 

Anticipated FY2014 Results 

As earlier outlined, the Company’s earnings are seasonal. Higher earnings are generally recorded in the 
second half of each financial year, due to higher Summer and Autumn fish growth rates, when warmer 
seawater temperatures deliver improved growing conditions. 

Having regard to progress to date, the Board continues to be optimistic that with a continuation of the 
solid first half fish performance for the balance of this financial year, the Company could achieve full year 
underlying profitability some 12 months ahead of our previous FY2015 expectations.  That said, the Board 
reiterates and acknowledges that the inherent operational risks in aquaculture can very clearly impact 
upon this outcome. 

The Board will continue to keep the market informed of fish performance outcomes over the key summer 
growing months ahead of us. 

As previously advised, the full year FY2014 statutory results will include the $6.157million R&D rebate 
received in October 2013, and an allowance for an additional smaller R&D rebate claim for 2014. The 
anticipated R&D rebate for 2014 will be included in the current year results now that the Company has 
formalised its R&D accounting and with turnover continuing below $20 million. 

The FY2014 results are also expected to include an abnormal non-cash income item arising from a 
$3.9million credit for deferred income. This deferred income is expected to arise on completion of 
reporting and other obligations in relation to an AusIndustry grant received in respect of the 
establishment of its Southern Bluefin Tuna  program, the costs of which were written off in 1st Half 
FY2013.  

The Company is pleased to continue to deliver performance above expectations and is focussed on its 
ongoing Yellowtail Kingfish performance, maintaining premium market returns as well as key underlying 
development strategies.  The Board remains confident of its continuing progress against those objectives. 

Planning has also begun for continued expansion of our Yellowtail Kingfish business beyond 1500 tonnes 
per annum, towards our next target of 3,000 tonnes per annum.  The Company is mindful of the need to 
be market driven to ensure we continue to achieve premium pricing for our premium product.  The 
Company is beginning the process to step up our marketing efforts to support expansion of consumer and 
market demand for premium Yellowtail Kingfish. 

 

Rounding of Amounts 

The Group has applied the relief available to it in ASIC Class Order 98/100 and accordingly certain 
amounts in the financial report and the Director's report have been rounded off to the nearest $1,000. 

 

Auditor's Declaration 

The auditor’s independence declaration under section 307C of the Corporations Act 2001 is set out on 
page 7 for the half-year ended 31 December 2013. 
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Directors' Report 
For the half year ended 31 December 2013 
 
 

 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity 

 
 

Signed in accordance with a Resolution of the Board of Directors. 

 

 

 

 

P.Steere 
Chairman 
20 February 2014 
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Paul Steere



Level 1, 

67 Greenhill Rd 

Wayville SA 5034 

 

Correspondence to:  

GPO Box 1270 

Adelaide SA 5001 

 

T 61 8 8372 6666 

F 61 8 8372 6677 

E info.sa@au.gt.com 

W www.grantthornton.com.au 

 
 

 

Our Ref: Clean Seas Tuna Limited_Dec 13.Docx 

 

 
 

 

 
 
 
 

Grant Thornton Audit Pty Ltd ACN 130 913 594 

a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389  

 

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the 

context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm 

is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and 

are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its 

Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited. 

 

Liability limited by a scheme approved under Professional Standards Legislation. Liability is limited in those States where a current 
scheme applies. 
 

  

 

AUDITOR’S INDEPENDENCE DECLARATION 

TO THE DIRECTORS OF CLEAN SEAS TUNA LIMITED  

 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead 

auditor for the review of Clean Seas Tuna Limited for the half-year ended 31 December 

2013, I declare that, to the best of my knowledge and belief, there have been: 

a No contraventions of the auditor independence requirements of the Corporations 

Act 2001 in relation to the review; and 

b No contraventions of any applicable code of professional conduct in relation to the 

review. 

 
 
 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 
 
 
 
 

S J Gray 

Partner – Audit & Assurance  

 

Adelaide, 20 February 2014 
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For the half year ended 31 December 2013

Note 31-Dec-13 31-Dec-12

$ '000 $ '000

Revenue 2(a) 3,845            8,591         

Other income 2(b) 141               488            

3,986            9,079         

Net gain/(loss) arising from changes in fair value of the growout of Kingfish 1,789            (3,927)         

Change in inventories of finished goods and work in progress -                    (120)            

Employee benefits expense (1,927)            (3,375)         

Fish husbandry expense (3,607)            (3,197)         

Fish processing and selling expense (587)               (2,000)         

Depreciation and amortisation expense 2(c) (759)               (788)            

Other expenses (929)               (91)              

Total expenses, excluding net financing costs (6,020)            (13,498)       

Asset impairment 2(d) -                    (29,736)       

Interest revenue 111 59

Financial expenses 2(c) (10)                 (13)              

Net profit/(loss) before income tax (1,933) (34,109)

Income tax (expense)/benefit 5 5,937            -                 

Net profit/(loss) from continuing operations 4,004            (34,109)

Other comprehensive income -                    -                 

Total comprehensive income for the period 4,004            (34,109)

Earnings per share from continuing operations

Basic earnings per share (cents per share) 4 0.47 (6.81)

Diluted earnings per share (cents per share) 4 0.47 (6.81)

Half-Year

The accompanying notes form part of this financial report.

Consolidated Statement of Profit or Loss and Other 

Comprehensive Income

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Consolidated
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Consolidated Statement of Financial Position
As at 31 December 2013

Note 31-Dec-13 30-Jun-13

$ '000 $ '000

CURRENT ASSETS

Cash and Cash Equivalents 16,067         5,218         

Trade and Other Receivables 880               403            

Prepayments 431               448            

Consumable Inventory 923               430            

Derivative Receivable -                    46              

Biological Assets 8,208            6,420         

TOTAL CURRENT ASSETS 26,509         12,965       

NON-CURRENT ASSETS

Biological Assets 9 234               234            

Property, Plant and Equipment 10 12,659         12,978       

Other Non-Current Assets 11 3,027            3,027         

TOTAL NON-CURRENT ASSETS 15,920         16,239       

TOTAL ASSETS 42,429         29,204       

CURRENT LIABILITIES

Trade and Other Payables 1,471            1,281         

Borrowings 34                 201            

Provisions 356               392            

TOTAL CURRENT LIABILITIES 1,861            1,874         

NON-CURRENT LIABILITIES

Deferred Grant Income 3,928            3,953         

Provisions 157               100            

TOTAL NON-CURRENT LIABILITIES 4,085            4,053         

TOTAL LIABILITIES 5,946            5,927         

NET ASSETS 36,483         23,277       

EQUITY

Issued Capital 3 157,736       148,534     

Reserves 1,054            1,054         

Retained Earnings (122,307)       (126,311)     

TOTAL EQUITY 36,483         23,277       

The accompanying notes form part of this financial report.

Consolidated

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Page 9



Consolidated Statement of Changes in Equity
For the half year ended 31 December 2013

Ordinary 

shares

Options 

reserve

Retained 

earnings Total 

$ '000 $ '000 $ '000 $ '000

Balance as at 1 July 2012 145,355       1,039         (91,854)         54,540       

Total comprehensive income for the period -                   -                 (34,109)         (34,109)       

Cost of options issued -                   15              -                    15              
Balance as at 31 December 2012 145,355       1,054         (125,963)       20,446       

Balance as at 1 July 2013 148,534       1,054         (126,311)       23,277       

Total comprehensive income for the period -                   -                 4,004            4,004         

Shares issued during period 9,713           -                 -                    9,713         

Cost of share issue (729)              -                 -                    (729)            

Tax benefit of cost of share issue 218              -                 -                    218            

Balance as at 31 December 2013 157,736       1,054         (122,307)       36,483       

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

The accompanying notes form part of this financial report.
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For the half year ended 31 December 2013

31-Dec-13 31-Dec-12

$ '000 $ '000

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 3,816            8,765         

Payments to suppliers and employees (7,625)            (9,000)         

R&D tax incentive refund 6,156            -                 

Interest received 124               59              

Finance costs (10)                 (13)              

NET CASH PROVIDED BY/(USED) IN OPERATING ACTIVITIES 2,461            (189)            

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of property, plant and equipment (444)               (255)            

Payment for Tuna development costs -                    (805)            

Proceeds on disposal of non-current assets 16                 1,318         

NET CASH PROVIDED BY/(USED) IN INVESTING ACTIVITIES (428)               258            

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of shares 9,713            -                 

Payments for costs incurred in capital raising (730)               -                 

Proceeds from borrowing -                    530            

Repayment of borrowings (167)               (62)              

NET CASH PROVIDED BY/(USED) IN FINANCING ACTIVITIES 8,816            468            

Net change in cash held 10,849         537            

Cash and cash equivalents at beginning of period 5,218            3,855         

Cash and cash equivalents at end of the period 16,067         4,392         

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

The accompanying notes form part of this financial report.

Consolidated Statement of Cash Flows 

Consolidated

Half-Year
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For the half year ended 31 December 2013

1 Basis of Preparation

         AASB 10 Consolidated Financial Statements ;

         AASB 11 Joint Arrangements ;

         AASB 13 Fair Value Measurement ; and

         AASB 119 Employee Benefits (September 2011)

New and revised accounting standards applicable for the first time to the current half-year reporting period 

AASB 10 Consolidated Financial Statements

AASB 11 Joint Arrangements

AASB 13 Fair Value Measurement

These general purpose financial statements for the interim half-year reporting period ended 31 December 2013 have been 

prepared in accordance with requirements of the Corporations Act 2001 and Australian Accounting Standards including AASB 

134: Interim Financial Reporting. Compliance with Australian Accounting Standards ensures that the financial statements and 

notes also comply with International Financial Reporting Standards.

The accounting policies have been applied consistently throughout the Group for the purposes of preparation of these interim 

financial statements. 

This interim financial report is intended to provide users with an update on the latest annual financial statements of Clean Seas 

Tuna Limited and its controlled entities (the Group). As such, it does not contain information that represents relatively insignificant 

changes occurring during the half-year within the Group. It is therefore recommended that this financial report be read in 

conjunction with the annual financial statements of the Group for the year ended 30 June 2013, together with any public 

announcements made during the half-year in accordance with the continuous disclosure requirements arising under the 

Australian Securities Exchange Listing Rules and the Corporations Act 2001.

The interim financial statements have been prepared in accordance with the accounting policies adopted in the Group’s last 

annual financial statements for the year ended 30 June 2013, except for the application of the following standards as of 1 January 

2013:

The Group has adopted all new and revised Australian Accounting Standards and Interpretations that became effective for the 

first time and are relevant to the Group, including: 

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Notes to the Consolidated Interim Financial Report

AASB 10 supersedes AASB 127 Consolidated and Separate Financial Statements  and Interpretation 112 Consolidation – 

Special Purpose Entities . AASB 10 revises the definition of control and provides extensive new guidance on its application. 

These new requirements have the potential to affect which of the Group’s investees are considered to be subsidiaries and 

therefore change the scope of consolidation. The requirements on consolidation procedures, accounting for changes in non-

controlling interests and accounting for loss of control of a subsidiary are unchanged.  

Management has reviewed its control assessments in accordance with AASB 10 and has concluded that there is no effect on the 

classification (as subsidiaries or otherwise) of any of the Group’s investees held during the period or comparative periods covered 

by these financial statements. 

AASB 11 supersedes AASB 131 Interests in Joint Ventures  and Interpretation 113 Jointly Controlled Entities – Non-Monetary-

Contributions by Venturers . It aligns more closely the accounting by the investors with their rights and obligations relating to the 

joint arrangement.  In addition, AASB 131’s option of using proportionate consolidation for joint ventures has been eliminated.  

AASB 11 now requires the use of the equity accounting method, which is currently used for investments in associates.  

Management has reviewed its control assessments in accordance with AASB 11 and has concluded that there will be no impact 

on transactions and balances recognised in the financial statements because the Group has not entered into any joint 

arrangements. 

AASB 13 clarifies the definition of fair value and provides related guidance and enhanced disclosures about fair value 

measurements.  It does not affect which items are required to be fair-valued.  AASB 13 applies prospectively for annual periods 

beginning on or after 1 January 2013.  AASB 134 requires particular AASB 13 disclosures in the interim financial statements, 

however the Group holds no fair value items and no additional disclosure is required.
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For the half year ended 31 December 2013

New and Revised accounting standards (continued)

AASB 119 Employee Benefits  (September 2013)

Use of Estimates and Judgements

Key Estimates

Impairment

Future Funding

The Group assesses impairment at each reporting date by evaluating 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.

These financial statements were authorised for issue by the Board of Directors on 20 February 2014.

Notes to the Consolidated Interim Financial Report

Based on current operating performance, the Company has sufficient cash reserves to increase Yellowtail Kingfish production to 

its interim target of 1,500 tonnes per annum.  The Company expects to be profitable at that production level, with the ability to fund 

the further progressive increase in production from available cash flows.  Other funding sources may be considered to support 

more rapid future expansion of production, subject to identifying appropriate levels of profitable market demand

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in 

the period in which the estimate is revised and in any future period affected.

The Group does not have any defined benefit plans. Therefore, the application of these amendments will have no impact on the 

Group. 

AASB 119 makes a number of changes to the accounting for employee benefits, the most significant relating to defined benefit 

plans. AASB 119:

    eliminates the ‘corridor method’ and requires the recognition of re-measurements (including actuarial gains and losses) arising 

in the reporting period in other comprehensive income

        changes the measurement and presentation of certain components of the defined benefit cost.  The net amount in profit or 

loss is affected by the removal of the expected return on plan assets and interest cost components and their replacement by a net 

interest cost based on the net defined benefit asset or liability

         enhances disclosures, including more information about the characteristics of defined benefit plans and related risks.

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect the 

application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ 

from these estimates.
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For the half year ended 31 December 2013

2 Profit/(loss) for the half-year 31-Dec-13 31-Dec-12

$ '000 $ '000

(a) Revenue

Sale of fingerlings 78                 43              

Sale of value added fish products 21                 214            

Sale of finfish 3,746            8,334         

Total revenue 3,845            8,591         

(b) Other income

Sale of assets 10                 317            

Grant income -                    60              

Other 131               111            

Total other income 141               488            

(c) Expenses

Depreciation of non-current assets 759               788            

Total depreciation 759               788            

Bank fees 10                 13              

Total finance costs 10                 13              

(d) Impairment expense

Land & buildings -                    6,336         

Plant & equipment -                    1,769         

Tuna development costs and IP -                    19,109       

Broodstock assets -                    2,484         

Tuna quota -                    38              

Total impairment expense -                    29,736       

3 Issued capital 31-Dec-13 30-Jun-13 31-Dec-13 30-Jun-13

Shares Shares $ '000 $ '000

(a) Share capital

Ordinary shares fully paid 1,105,282,736   801,757,062      157,736       148,534     

Total issued capital 1,105,282,736   801,757,062      157,736       148,534     

(b) Movements in ordinary share capital

Number

Date Details of shares $ '000

01-Jul-13 Opening balance 801,757,062      148,534       

Share purchase plan 303,525,674      9,713            

Cost of issue -                     (729)               

Tax credit -                     218               

Closing balance 1,105,282,736   157,736       

4 Earnings per share

31-Dec-13 31-Dec-12

Total number of ordinary shares issued 1,105,282,736    501,098,164    

Weighted average number of ordinary shares used as the denominator

Number for basic earnings per share 847,945,752       501,098,164    

Number for diluted earnings per share 847,945,752       501,098,164    

Basic earnings per share - ordinary shares 0.47 (6.81)

Diluted earnings per share - ordinary shares 0.47 (6.81)

cents/share

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Notes to the Consolidated Interim Financial Report

Half-Year

Consolidated

Profit/(loss) for the half-year includes the 

following items of revenue and expense:

Consolidated

Page 14



For the half year ended 31 December 2013

5 Income Tax

31-Dec-13 31-Dec-12

$ '000 $ '000

Tax refund 1,495            -                 

R&D tax incentive refund 4,661            -                 

FITB on capital raising costs expensed (219)               -                 

Total 5,937            -                 

6 Contingent Liabilities

There has been no change in the contingent liabilities since the last annual reporting date.

7 Contingent Assets

8 Operating Segments

Types of products and services by segment

Finfish sales

Tuna propagation

(i) Segment performance

Finfish Tuna Total

$ '000 $ '000 $ '000

Six months ended 31 Dec 2013

Revenue

Sales 3,845         -               3,845         

Other income 141            -               141            

Total segment revenue 3,986         -               3,986         

Reconciliation of segment revenue to Group revenue

Inter-segment elimination -             -               -             

Total Group revenue 3,986         -               3,986         

Segment result 75              (137) (62)

Reconciliation of segment result to Group net profit/(loss) before tax

Amounts not included in segment result but reviewed by the board

• depreciation and amortisation (741) (18) (759)

• asset impairment expense -             -               -             

Unallocated items

• corporate charges (1,102)

• finance (10)
Net profit/(loss) before tax from continuing operations (1,933)

Consistent with the decision taken in June 2012 not to carry future income tax benefits as an asset in the accounts the income tax 

benefit attributable to the expenses incurred in the capital raising have been recognised in the Consolidated Statement of Profit or 

Loss and Other Comprehensive Income as an expense for the period ended 31 December 2013.

Half-Year

Consolidated

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

Notes to the Consolidated Interim Financial Report

The Company has invoked formal dispute resolution procedures with both its major feed suppliers to secure a commercial 

settlement in relation to claims the Company considers it has against the feed suppliers – these matters are ongoing.

All finfish grow out and sales other than propagated Southern Bluefin Tuna. Currently the segment includes Kingfish and some 

wild caught Tuna. All fish produced are aggregated as one reportable segment as the fish are similar in nature, they are grown 

and distributed to similar types of customers and they are subject to a similar regulatory environment.

Southern Bluefin Tuna propagation is treated as a separate segment. All costs associated with the breeding, grow out and sales 

of SBT are aggregated into one reportable segment. This segment is currently suspended apart from some strategic research 

projects.

The Group has identified its operating segments based on the internal reports that are reviewed and used by the Board of 

Directors (chief operating decision makers) in assessing performance and determining the allocation of resources.
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For the half year ended 31 December 2013
Operating Segments (continued)

(i) Segment performance Finfish Tuna Total

$ '000 $ '000 $ '000

Six months ended 31 Dec 2012

Revenue

Sales 8,591         -               8,591         

Other income 488            -               488            

Total segment revenue 9,079         -               9,079         

Reconciliation of segment revenue to Group revenue

Inter-segment elimination -             -               -             

Total Group revenue 9,079         -               9,079         

Segment result (1,986) (131) (2,117)

Reconciliation of segment result to Group net profit/(loss) before tax

Amounts not included in segment result but reviewed by the board

• depreciation and amortisation (543) (245) (788)

• asset impairment expense (3,109) (26,627) (29,736)

Unallocated items

• corporate charges (1,455)

• finance (13)
Net profit/(loss) before tax from continuing operations (34,109)

(ii) Segment assets

Finfish Tuna Total

Six months ended 31 Dec 2013 $ '000 $ '000 $ '000

Segment Assets 40,737       1,692            42,429       

Segment asset increases for the period

• intangible asset - Tuna propagation costs capitalised                -                     -   -             

• capital expenditure 444            -               444            

444            -               444            

-             
Total Group assets from continuing operations 42,429       

Twelve months ended 30 June 2013

Segment Assets 23,130       6,074            29,204       

Segment asset increases for the period

• intangible asset - Tuna propagation costs capitalised                -               1,050 1,050         

• capital expenditure 459            74                 533            

459            1,124            1,583         

Total Group assets from continuing operations 29,204       

(iii) Segment liabilities

Finfish Tuna Total

Six months ended 31 Dec 2013 $ '000 $ '000 $ '000

Segment liabilities 2,018         3,928            5,946         

Reconciliation of segment liabilities to Group liabilities

Unallocated liabilities

Total Group liabilities from continuing operations 2,018         3,928            5,946         

Twelve months ended 30 June 2013

Segment liabilities 1,974         3,953            5,927         

Reconciliation of segment liabilities to Group liabilities

Unallocated liabilities
Total Group liabilities from continuing operations 1,974         3,953            5,927         

Following a restructure assets transferred to the fin-fish segment have been reallocated for use in the Kingfish business. The 

change in asset allocation reflects the changed use of the assets.

Notes to the Consolidated Interim Financial Report

Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity
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Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

For the half year ended 31 December 2013
9 Non-Current Assets - Biological Assets

31-Dec-13 30-Jun-13

$'000 $'000

Opening balance 234               2,823         

Purchases -               -             

Sales -               (33)

Impairment expense -               (2,556)

234               234            

10 Non-Current Assets - Property, Plant and Equipment

Consolidated Group Marina Lease

Dams & 

fishponds

Land & 

buildings

Plant & 

equipment Total

Year ended 30 June 2013 $'000 $'000 $'000 $'000 $'000

Opening net book amount -               -               14,343       8,208            22,551       

Additions -               -               254            252               506            

Disposals -               -               -             (365) (365)

Depreciation charge -               -               (442) (1,167) (1,609)

Impairment expense -               -               (6,336) (1,769) (8,105)

Closing net book amount -               -               7,819         5,159            12,978       

At 30 June 2013

Cost 2,000           364              11,628       16,490         30,482       

Accumulated depreciation/impairment (2,000) (364) (3,809) (11,331) (17,504)

Net book amount -               -               7,819         5,159            12,978       

Half-year ended 31 December 2013

Opening net book amount -               -               7,819         5,159            12,978       

Additions -               -               104            340               444            

Disposals -               -               -             (6) (6)

Depreciation charge -               -               (221) (536) (757)

Impairment expense -               -               -             -               -             

Closing net book amount -               -               7,702         4,957            12,659       

At 31 December 2013

Cost 2,000           364              11,732       16,824         30,920       

Accumulated depreciation/impairment (2,000) (364) (4,030) (11,867) (18,261)

Net book amount -               -               7,702         4,957            12,659       

11 Non-Current Assets - Other

Consolidated Group

Southern 

Bluefin 

Quota

PIRSA 

Leases & 

Licences Total

Year ended 30 June 2013 $'000 $'000 $'000

Opening net book amount 239            2,803            3,042         

Purchases -             24                 24              

Impairment expense (39) -               (39)

Closing net book amount 200            2,827            3,027         

Half-year ended 31 December 2013

Opening net book amount 200            2,827            3,027         

Impairment cost -             -               -             

Closing net book amount 200            2,827            3,027         

The Southern Bluefin Tuna quota has been valued in line with current market prices for quota.

Consolidated

During the prior reporting period, the Directors have written back the cost of the Tuna broodstock  ($2.48 million) to the net 

realisable sale value of the remaining broodstock. Mulloway broodstock has been written off and Kingfish broodstock, surplus to 

requirement, was sold in year ended 30 June 2013.

Notes to the Consolidated Interim Financial Report
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Clean Seas Tuna Limited ACN 094 380 435 and Controlled Entity

For the half year ended 31 December 2013
In the opinion of the Directors of the Company :

(a)

(i)

(ii)

(b)

This declaration is made in accordance with a resolution of the Board of Directors.

Dated at Port Lincoln this 20th day of February 2014

P. Steere

Chairman

In the Directors' opinion there are reasonable grounds to believe that the company will be able to pay its 

debts as and when they become due and payable.

The consolidated financial statements and notes, as set out on pages 8 to 17, are in accordance with the 

Corporations Act 2001, including:

complying with Accounting Standards AASB 134 "Interim Financial Reporting" and the 

Corporations Regulations 2001; and

DIRECTORS' DECLARATION

giving a true and fair view of the consolidated entity's financial position as at 31 December 

2013 and of its performance for the half-year ended on that date.

The financial statements and notes, as set out on pages 4 to 16 : Give a true and fair view of the consolidated group's financial position as at 31 December 2007 and of its Comply with Accounting Standard AASB 134: Interim Financial Reporting and Corporations Regulations; In the directors' opinion there are reasonable grounds to believe that Clean Seas Tuna Limited will be able to pay its 

We have reviewed the financial report of Clean Seas Tuna Limited for the half-year ended 31 December 2005 as set out on In conducting our audit, we followed applicable independence requirements of Australian professional ethical pronouncements Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that the half-year 

Page 18

frank
Paul Steere title



Level 1, 

67 Greenhill Rd 

Wayville SA 5034 

 

Correspondence to:  

GPO Box 1270 

Adelaide SA 5001 

 

T 61 8 8372 6666 

F 61 8 8372 6677 

E info.sa@au.gt.com 

W www.grantthornton.com.au 

 
 

 

 
 

 

 
 
 
 

Grant Thornton Audit Pty Ltd ACN 130 913 594 

a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389  

 

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the 

context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm 

is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and 

are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its 

Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited. 

 

Liability limited by a scheme approved under Professional Standards Legislation. Liability is limited in those States where a current 
scheme applies. 
 

  

 

INDEPENDENT AUDITOR’S REVIEW REPORT 

TO THE MEMBERS OF CLEAN SEAS TUNA LIMITED  

 

We have reviewed the accompanying half-year financial report of Clean Seas Tuna Limited 

(“Company”), which comprises the consolidated financial statements being the statement of 

financial position as at 31 December 2013, and the statement of profit or loss and other 

comprehensive income, statement of changes in equity and statement of cash flows for the 

half-year ended on that date, notes comprising a statement  or description of accounting 

policies, other explanatory information and the directors’ declaration of the consolidated 

entity, comprising both the Company and the entities it controlled at the half-year’s end or 

from time to time during the half-year. 

Directors’ responsibility for the half-year financial report 

The directors of Clean Seas Tuna Limited are responsible for the preparation of the half-

year financial report that gives a true and fair view in accordance with Australian Accounting 

Standards and the Corporations Act 2001 and for such controls as the directors determine is 

necessary to enable the preparation of the half-year financial report that is free from material 

misstatement, whether due to fraud or error. 

Auditor’s responsibility 

Our responsibility is to express a conclusion on the consolidated half-year financial report 

based on our review.  We conducted our review in accordance with the Auditing Standard 

on Review Engagements ASRE 2410 Review of a Financial Report Performed by the 

Independent Auditor of the Entity, in order to state whether, on the basis of the procedures 

described, we have become aware of any matter that makes us believe that the half-year 

financial report is not in accordance with the Corporations Act 2001 including: giving a true 

and fair view of the Clean Seas Tuna Limited consolidated entity’s financial position as at 31 

December 2013 and its performance for the half-year ended on that date; and complying 

with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001.   
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As the auditor of Clean Seas Tuna Limited, ASRE 2410 requires that we comply with the 

ethical requirements relevant to the audit of the annual financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures.  A review is substantially less in scope than an audit conducted in accordance 

with Australian Auditing Standards and consequently does not enable us to obtain assurance 

that we would become aware of all significant matters that might be identified in an audit.  

Accordingly, we do not express an audit opinion.  

Independence 

In conducting our review, we complied with the independence requirements of the 

Corporations Act 2001.   

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that 

makes us believe that the half-year financial report of Clean Seas Tuna Limited is not in 

accordance with the Corporations Act 2001, including: 

a giving a true and fair view of the consolidated entity’s financial position as at 31 

December 2013 and of its performance for the half-year ended on that date; and 

b complying with Accounting Standard AASB 134 Interim Financial Reporting and 

Corporations Regulations 2001. 

 
 
 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 
 
 
 
 

S J Gray 

Partner – Audit & Assurance  

 

Adelaide, 20 February 2014 
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