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AUDITOR’S INDEPENDENCE DECLARATION
TO THE DIRECTORS OF CLEAN SEAS TUNA LIMITED AND CONTROLLED
ENTITY

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead
auditor for the review of Clean Seas Tuna Limited and Controlled Entity for the half-year
ended 31 December 2009, 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

South Australian Partnership
Chartered Accountants

E

P S Paterson
Partner

Signed at Adclaide on this 2 € dayof ~Febmery 2010

Granl Thornton Soulh Auslralian Parlnership ABN 27 244 906 724
a subsidiary or relaled enlity of Grant Thornlon Ausiralia Lid ABN 41 127 556 389

Granl Thornlon Auslralia Limiled is a member firm wilhin Grant Thornlon International Ltd. Grant Thonlon Inlernational Lid and Lhe member firms are not a worldwide parlnership. Grant Thornlon Auslralia Limiled, togelher
wilh ils subsidiaries and relaled entilies, delivers ils services independently In Australia
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Clean Seas Tuna Limited
Consolidated Statement of Comprehensive Income
For the half year ended 31 December 2009

Revenue
Other Income

Net gain/(loss) arising from changes in fair value of grow
out Kingfish and Mulloway

Foreign currency instrument revaluation
Employee benefits expense

Fish husbandry expense

Fish processing and selling expense
Depreciation and amortisation expense
Other expenses

Total expenses, excluding net financing costs

Interest revenue
Financial expenses

Net profit/(loss) before income tax

Income tax (expense)/benefit
Net profit/(loss) from continuing operations

Other comprehensive income
Total comprehensive income for the period

Earnings per share from continuing operations
Basic earnings per share (cents per share)
Diluted earnings per share (cents per share)

The accompanying notes form part of this financial report.
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Note

2(a)
2(b)

2(c)

2(c)

ol

Consolidated

Half-Year
31-Dec-09 31-Dec-08

$'000 $'000
18,653 12,719
486 279
19,139 12,998
(14,795) 1,317
(39) (1,731)
(5,614) (5,217)
(7.431)  (10,013)
(6,936) (3,815)
(1,436) (1,262)
(2,390) (815)
(38,641)  (21,536)
130 5
(859) (927)
(20,231) (9,460)
6,067 2,790
(14,164) (6,670)
(14,164) (6,670)
(6.11) (4.21)
(6.11) (4.21)




Consolidated Statement of Financial Position

CURRENT ASSETS

Cash and Cash Equivalents
Trade and Other Receivables
Processed Inventory
Consumable Inventory
Derivative Receivable
Biological Assets
Prepayments

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Prepayments

Biological Assets

Property, Plant and Equipment
Other Non-Current Assets
Intangible Assets

Deferred Tax Assets

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES

Trade and Other Payables
Borrowings

Provisions

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Deferred Grant Income

Provisions

TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES

NET ASSETS

EQUITY

Issued Capital
Reserves
Retained Earnings
TOTAL EQUITY

Clean Seas Tuna Limited

As at 31 December 2009

The accompanying notes form part of this financial report.
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Consolidated

Note 31-Dec-09 30-Jun-09
$'000 $'000
4 23,882 13,836
3,253 4,167
5,137 4,872
1,362 1,710
311 349
8 21,467 36,262
2,108 447
57,520 61,643
- 116
8 2,751 2,751
30,675 27,749
9 13,155 13,155
10 11,136 10,585
14,428 7,140
72,145 61,496
129,665 123,139
10,727 17,785
5,000 27,000
645 699
16,372 45,484
4,122 3,812
181 207
4,303 4,019
20,675 49,503
108,990 73,636
3 135,670 86,152
576 576
(27,256) (13,092)
108,990 73,636




Clean Seas Tuna Limited
Consolidated Statement of Changes in Equity
As at 31 December 2009

Ordinary Converting Options Retained

shares notes reserve earnings Total

$'000 $'000 $'000 $'000 $'000
Balance as at 1 July 2008 61,910 1,230 336 (528) 62,948
Total comprehensive income for the period - - - (6,670) (6,670)
Cost of options issued during period - - 121 - 121
Notes converted 1,230 (1,230) - - -
Balance as at 31 December 2008 63,140 - 457 (7,198) 56,399
Balance as at 1 July 2009 86,152 - 576 (13,092) 73,636
Total comprehensive income for the period - - - (14,164) (14,164)
Share placement 42,000 - - - 42,000
Rights issue 10,361 - - - 10,361
Net cost of issues (2,843) - - - (2,843)
Balance as at 31 December 2009 135,670 - 576 (27,256) 108,990

The accompanying notes form part of this financial report.
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Clean Seas Tuna Limited
Consolidated Statement of Cash Flows
As at 31 December 2009

Consolidated

Half-Year
Note 31-Dec-09 31-Dec-08
$'000 $'000

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 20,330 12,724
Receipts from Ausindustry Grant 310 360
Payments to suppliers and employees (31,715) (25,134)
Financial income received 130 9
Financial expenses paid (795) (885)
Income taxes paid - -
NET CASH PROVIDED BY/(USED) IN OPERATING ACTIVITIES (11,740) (12,926)
CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of property, plant and equipment (4,363) (3,719)
Proceeds on disposal of non-current assets - 18
NET CASH PROVIDED BY/(USED) IN INVESTING ACTIVITIES (4,363) (3,701)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of shares 52,361 -
Payments for costs incurred in capital raising (4,062) -
Proceeds from borrowings - 16,300
Repayment of borrowings (22,150) -
NET CASH PROVIDED BY/(USED) IN FINANCING ACTIVITIES 26,149 16,300
Net increase/(decrease) in cash held 10,046 (327)
Cash and cash equivalents at beginning of period 13,836 736
Cash and Cash equivalents at end of the period 4 23,882 409

The accompanying notes form part of this financial report.
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report
Notes to The Interim Financial Report
Basis of Preparation

These general purpose financial statements for the interim half-year reporting period ended 31 December 2009 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.

This interim financial report is intended to provide users with an update on the latest annual financial statements of Clean Seas
Tuna Ltd 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 2009, together with any public
announcements made during the half-year.

The format of the Statement of Comprehensive Income has been modified in this reporting period to include wild catch Tuna
sales in finfish sales and provide users with comparative sales on a gross sales basis rather than on a net sales basis as
previously reported. Comparative 31 December 2008 results for Revenues have been reported as $12,719,000, other income as
$279,000 and Fish Processing and Selling Expense as $3,815,000 in the Statement of Comprehensive Income. These
comparatives were previously reported as $9,240,000, $537,000 and $397,000 respectively in the 31 December 2008 half-year
report.

The format of the Statement of Comprehensive Income has been modified in this reporting period to adopt the description of fish
husbandry expense in place of raw material and consumables used. Comparative 31 December 2008 results for fish husbandry
expense have been reported as $10,013,000 and other expenses as $815,000. These comparatives were previously reported as
$7,597,000 and $3,432,000 in the December 2008 half-year report.

The same accounting policies and methods of computation have been followed in this interim financial report as were applied in
the most recent annual financial statements except for the adoption of the following new and revised Accounting Standards.

Accounting Standards not Previously Applied

The Group has adopted the following new and revised Australian Accounting Standards issued by the AASB which are
mandatory to apply to the current interim period. Disclosures required by these Standards that are deemed material have been
included in this financial report on the basis that they represent a significant change in information from that previously made
available.

Presentation of Financial Statements

AASB 101 prescribes the contents and structure of the financial statements. Changes reflected in this financial report include:

. the replacement of Income Statement with Statement of Comprehensive Income. Items of income and expense not
recognised in profit or loss are now disclosed as components of ‘other comprehensive income'. In this regard, such
items are no longer reflected as equity movements in the Statement of Changes in Equity;

. the adoption of the separate income statement/single statement approach to the presentation of the Statement of
Comprehensive Income;

. other financial statements are renamed in accordance with the Standard; and

. presentation of a third Statement of Financial Position as at the beginning of a comparative financial year where
relevant amounts have been affected by a retrospective change in accounting policy or material reclassification of
items.

Operating Segments

From 1 January 2009, operating segments are identified and segment information disclosed on the basis of internal reports that
are regularly provided to, or reviewed by, the Group’s chief operating decision maker which, for the Group, is the board of
directors. In this regard, such information is provided using different measures to those used in preparing the Statement of
Comprehensive Income and Statement of Financial Position. Reconciliations of such management information to the statutory
information contained in the interim financial report have been included.
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report

Note 1: Basis of preparation (Continued)

Use of Estimates and Judgements

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.

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.

Key Estimates
Impairment

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.

The principle assets subject to impairment review and recoverability considerations are:
- Growout PIRSA leases and licenses

- Development costs

- Goodwill

- Broodstock

- Parent loan to subsidiary

- Net deferred tax position

The key assumptions supporting value in use calculations include:

- the Southern Bluefin Tuna (SBT) project will be successfully commercialised

- the SBT project will be cash flow positive from 2014

- discount rate applied for net present value calculations 8%

- the death of a broodstock fish is not an impairment trigger provided there are sufficient broodstock on hand to support the
project objectives.

The PIRSA leases, development costs, goodwill, broodstock assets and loan to subsidiary are not impaired at 31 December
2009.

Fish held for sale

In water fish held for sale are valued at their fair value less estimated point-of-sale costs determined as an average sale value in
the four weeks post balance date. At 31 December 2009 the Company has 3,046,803 kilograms of fish in water held for sale
valued at $21,467,216 (30 June 2009 : 4,978,385 kilograms valued at $36,261,819 ). Management and the board are confident
that markets will continue to expand to accommodate the sale of fish being grown.

Going Concern Basis of Accounting
The financial report has been prepared on the basis of a going concern.

The financial report shows the Group incurred a loss of $14,164,000 for the half year ended 31 December 2009. The Group is
well advanced with the closure of the Southern Bluefin Tuna ( SBT ) life cycle and the project is entering the commercialisation
phase. The Group continues to remain economically dependent on raising debt and / or equity to advance the SBT project. The
Group requires ongoing support of financiers, future capital raising and / or an increase in profits generated from the business to
continue as a going concern.

If support from financiers and / or equity raising do not eventuate, and / or profits generated do not increase, the going concern
basis may not be appropriate, with the result that the Group may have to realise its assets and extinguish its liabilities, other than
in the ordinary course of business and at amounts different from those stated in the financial report. No allowance for such
circumstances has been made in the financial report.
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@)

(b)

(c)

Clean Seas Tuna Limited

Condensed Notes to the Consolidated Interim Financial Report

Profit/(loss) for the half year

Profit/(loss) for the half year includes the
following items of revenue and expense:

Revenue

Sale of fingerlings

Sale of value added fish products
Sale of finfish

Total revenue

Other income
Other
Total other income

Expenses
Depreciation of non-current assets
Total depreciation

Interest expense
Bank fees

Total finance costs
Issued capital

(a) Share Capital
Ordinary shares

Fully paid

Total issued capital

(b) Movements in ordinary share capital :

Date  Details
1-Jul-09 Opening balance

28-0Oct-09 Share placement (tranche 1)
9-Dec-09 Share placement (tranche 2)

24-Dec-09 Share purchase plan
Cost of issues

Deferred tax asset on costs

31-Dec-09 Balance

Consolidated

Half-Year
31-Dec-09 31-Dec-08
$'000 $'000
100 105
2,606 696
15,947 11,918
18,653 12,719
486 279
486 279
1,436 1,262
1,436 1,262
826 891
33 36
859 927
31-Dec-09 30-Jun-09 31-Dec-09 30-Jun-09
Shares Shares $'000 $'000
411,554,534 202,112,534 135,670 86,152
411,554,534 202,112,534 135,670 86,152
Number of
Notes shares $'000
202,112,534 86,152
30,316,880 7,579
137,683,120 34,421
41,442,000 10,361
(4,062)
1,219
411,554,534 135,670
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report

4 Notes to the statement of cash flows

Reconciliation of cash and cash equivalents

Cash includes cash on hand, at bank and short term deposits at call, net of outstanding bank overdrafts. Cash as at the end of
the financial period as shown in this statement of cash flows is reconciled to the related items in the statement of financial
position as follows:

Consolidated

Half-Year
31-Dec-09 30-Jun-09
$'000 $'000
Cash at bank 7,782 300
Cash on deposit 16,100 13,536
23,882 13,836

5 Earnings per share
Consolidated
Half-Year
31-Dec-09 31-Dec-08

Weighted average number of ordinary shares used as the denominator

Number for basic earnings per share 231,834,357 158,522,253

Number for diluted earnings per share 231,834,357 158,522,253
cents/share

Basic earnings per share - ordinary shares (6.11) (4.21)

Diluted earnings per share - ordinary shares (6.11) (4.21)

6 Contingent liabilities
- Austrade grant

Clean Seas has entered into a Commercial Ready Grant Agreement with the Commonwealth of Australia acting through the
Department of Industry, Tourism and Resources. The parties acknowledge that the giving of the Grant for the purposes of the
closure of the life-cycle of southern bluefin tuna project is intended to deliver substantial national benefit to Australia and as such
the company has agreed to use its best endeavours to ensure that the planned outcomes for the Project as specified in the
agreement are achieved and that the Project, or its outcome, is commercialised on normal commercial terms and within a
reasonable time of completion of the Project. The company must immediately notify the Commonwealth if at any time it believes
its capacity to achieve the planned outcomes is compromised or it wishes to commercialise the Project, or its outcomes, other
than in accordance with the Agreement specifications. If these requirements are not met, the Commonwealth may require the
company to repay some or all of the Grant paid to the company, together with interest at a rate of 5.185% per annum.

The support from Ausindustry finished 28 February 2009 after being extended from 31 August 2008. Under the general
conditions of the Grant, the Deed does not terminate for five years after the completion date and the Company is required to
continue to meet the obligations under the Deed.

- UniAqua agreement

In June 2006 the company entered into a support agreement with Uni-Aqua of Denmark. Uni-Aqua are the developers of the
recirculation system installed in the Tuna broodstock facility located at Arno Bay. The agreement covers support in two areas.

Southern Bluefin Tuna - when the company produces 25,000 viable SBT fingerlings the entity will pay Uni-Aqua $800,000 and
allot 400,000 options to purchase ordinary shares in CST at $0.50.

Yellowtail Kingfish - when the company produces 4,000 tonnes of Kingfish that have achieved growth in excess of 3.5 kilograms
in less than 12 months using Uni-Aqua recirculation technology the entity will pay $500,000 to Uni-Agua.
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report
7 Operating Segments
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.

Types of products and services by segment
0] Finfish sales

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

(i) Tuna operations
Propagated Southern Bluefin Tuna operations are 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 still being
developed with a view to commercialisation in future periods.

Basis of accounting for purposes of reporting by operating segments
Accounting policies adopted

Unless stated otherwise, all amounts reported to the Board of Directors as the chief decision maker with respect to operating
segments are determined in accordance with accounting policies that are consistent to those adopted in the annual financial
statements of the Group.

Corporate charges are allocated to reporting segments based on the segments’ overall proportion of revenue generation within
the Group. The Board of Directors believes this is representative of likely consumption of head office expenditure that should be
used in assessing segment performance and cost recoveries.

Segment assets

Where an asset is used across multiple segments, the asset is allocated to the segment that receives the majority of economic
value from the asset. In the majority of instances, segment assets are clearly identifiable on the basis of their nature and
physical location.

Unless indicated otherwise in the segment assets note, investments in financial assets, deferred tax assets and intangible
assets have not been allocated to operating segments.

Segment liabilities

Liabilities are allocated to segments where there is direct nexus between the incurrence of the liability and the operations of the
segment. Borrowings and tax liabilities are generally considered to relate to the Group as a whole and are not allocated.
Segment liabilities include trade and other payables and certain direct borrowings.

Unallocated items
The following items of revenue, expense, assets and liabilities are not allocated to operating segments as they are not
considered part of the core operations of any segment:

. derivatives;

. income tax expense;

. deferred tax assets and liabilities;
. intangible assets.

Comparative information

This is the first reporting period in which AASB 8: Operating Segments has been adopted. Comparative information has been
stated to conform to the requirements of the Standard.
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report
(i) Segment performance

Finfish Tuna Total
$'000 $'000 $'000
Six months ended 31 Dec 2009
Revenue
Sales 18,653 - 18,653
Other income 486 - 486
Total segment revenue 19,139 - 19,139
Reconciliation of segment revenue to Group revenue
Inter-segment elimination - - -
Total Group revenue 19,139 - 19,139
Segment result (17,936) - (17,936)
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 (1,284) (152) (1,436)
Unallocated items
. finance (859)
Net profit/(loss) before tax from continuing operations (20,231)
Finfish Tuna Total
$'000 $'000 $'000
Six months ended 31 Dec 2008
Revenue
Sales 12,719 - 12,719
Other income 279 - 279
Total segment revenue 12,998 - 12,998
Reconciliation of segment revenue to Group revenue
Inter-segment elimination -
Total Group revenue 12,998 - 12,998
Segment result (7,469) - (7,469)
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 (1,112) (150) (1,262)
Unallocated items
. finance (729)
Net profit/(loss) before tax from continuing operations (9,460)
(ii) Segment assets
Finfish Tuna Total
Six months ended 31 Dec 2009 $'000 $'000 $'000
Segment Assets 91,271 19,021 110,292
Segment asset increases for the period
. intangible asset - Tuna propagation costs capitalised - 552 552
. capital expenditure 218 3,392 3,610
218 3,944 4,162
Reconciliation of segment assets to Group assets
Unallocated assets
. intangible assets 4,945
. deferred tax assets 14,428
Total Group assets from continuing operations 129,665
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report
(ii) Segment assets (continued)

Finfish Tuna Total
Six months ended 30 June 2009 $'000 $'000 $'000
Segment Assets 95,975 15,078 111,053
Segment asset increases for the period
. intangible asset - Tuna propagation costs capitalised - 1,790 1,790
. capital expenditure 509 27 536

509 1,817 2,326

Reconciliation of segment assets to Group assets
Unallocated assets
. intangible assets 4,946
. deferred tax assets 7,140
Total Group assets from continuing operations 123,139
(iii) Segment liabilities

Finfish Tuna Total
Six months ended 31 Dec 2009 $'000 $'000 $'000
Segment liabilities 15,364 5,311 20,675
Reconciliation of segment liabilities to Group liabilities
Unallocated liabilities
. deferred tax liabilities - - -
Total Group liabilities from continuing operations 15,364 5,311 20,675
Six months ended 30 June 2009
Segment liabilities 45,618 3,885 49,503
Reconciliation of segment liabilities to Group liabilities
Unallocated liabilities
. deferred tax liabilities - - -
Total Group liabilities from continuing operations 45,618 3,885 49,503

(iv) Revenue by geographic region

Revenue attributable to external customers is disclosed below, based on the location of the external customer.
Consolidated

Australia

United States of America
Europe

Asia

Total revenue

(v) Major customers

Half-Year
31-Dec-09 31-Dec-08
$'000 $'000
7,474 5,563
2,768 1,176
6,939 5,059
1,472 921
18,653 12,719

The Group has a number of customers to which it provides products. The Group supplies one single external customer in the
finfish segment which accounts for 17% (2008: 16%) of external revenue. The next most significant customer accounts for 10%

(2008: 8%) of external revenue.
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Clean Seas Tuna Limited
Condensed Notes to the Consolidated Interim Financial Report

8 Biological assets
Consolidated

Half-Year
31-Dec-09 30-Jun-09
$'000 $'000

Current asset - fish held for sale

Carrying amount at beginning of period 36,262 31,689
Gain arising from physical changes at fair value less estimated point-of-sale costs (2,089) 27,077
Decreases due to harvest for sale (10,606) (17,644)
Decreases due to harvest for inventory (3,100) (4,860)
Carrying amount at end of period 21,467 36,262

Consolidated

Half-Year
31-Dec-09 30-Jun-09
$'000 $'000
Non-current asset - broodstock
Kingfish 25 25
Mulloway 3 3
Southern Bluefin Tuna 2,723 2,723
Carrying amount at end of period 2,751 2,751
9 Other non-current assets Consolidated
Half-Year
31-Dec-09 30-Jun-09
$'000 $'000
Growout leases and licences 12,803 12,803
Southern Bluefin Tuna (SBT) quota 352 352
13,155 13,155

Additional growout leases and licences formed part of the asset base for the purchase of Clean Seas Aquaculture Growout Pty

Ltd. These assets have been stated at fair value by the directors based on an independent valuation.

The SBT quota is carried at cost.

10 Intangible assets Consolidated
Half-Year
31-Dec-09 30-Jun-09
$'000 $'000
Goodwill 4,945 4,945
Southern Bluefin Tuna lifecycle closure 6,191 5,640
11,136 10,585

11 Events Subsequent to Reporting Date

The directors are not aware of any events occurring after balance date that would have a material effect on these accounts.
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CLEAN SEAS TUNA LIMITED

ABN 61 094 380 435

HALF-YEAR ENDED 31 DECEMBER 2009
DIRECTORS' DECLARATION

The directors of the company declare that:

(@) The financial statements and notes, as set out on pages 4 to 15, are in accordance with the
Corporations Act 2001, including:

0] complying with Accounting Standards AASB 134 "Interim Financial Reporting" and the
Corporations Regulations 2001; and

(i) giving a true and fair view of the consolidated entity's financial position as at 31 December
2009 and of its performance for the half year ended on that date.

(b) 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.

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

Dated at Port Lincoln this 26th day of February 2010

Mr. C.W Ashby
Managing Director
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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 2009, and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the half-year ended on that
date, a statement of accounting policies, other selected explanatory notes and the directors’
declaration of the consolidated entity, comptising both the Company and the entities it
controlled at the half-year’s end ot from time to time during the half-year.

Directors’ responsibility for the half-year financial report

The directors of the Company are responsible for the preparation and fair presentation of
the half-year financial repott in accordance with Australian Accounting Standards (including
the Australian Accounting Interpretations) and the Corporations Act 2001. This
responsibility includes establishing and maintaining internal controls relevant to the
preparation and fair ptesentation of the half-year financial report that is free from matetial
misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances,

Auditor’s responsibility

Our responsibility is to exptess 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 Interim and Other Financial Reports
Performed by the Independent Auditor of the Entity, in order to state whether, on the basis
of the procedures desctibed, we have become aware of any matter that makes us believe that
the financial report is not in accordance with the Corporations Act 2001 including giving a
true and fair view of the consolidated entity’s financial position as at 31 December 2009 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.

Granl Thornlon South Auslralian Partnership ABN 27 244 906 724
a subsidiary or relaled enlity of Grant Thomlon Auslralia Ltd ABN 41 127 556 389

Granl Thornton Australia Limited is a member firm wilhin Grant Thornton Intemational Lid. Grant Thornlon Inlernalional LId and the member firms are not a worldwide par(nership. Granl Thornton Auslralia Limited, logether
with ils subsidiaries and relaled enlilies, delivers ils services independently in Australia

Liability limited by a scheme approved under Professional Standards Legislation
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INDEPENDENT AUDITOR’S REVIEW REPORT
TO THE MEMBERS OF CLEAN SEAS TUNA LIMITED AND CONTROLLED
ENTITIES Gaont

Auditor’s responsibility Cont
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 requitements 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 2009 and of its performance for the half-year ended on that date; and

b complying with Accounting Standard AASB 134: Interim Financial Reporting and the
Cotporations Regulations 2001.

Significant uncertainty regarding continuation as a going concern

Without qualifying our review conclusion attention is drawn to Note 1 — Going Concern
Basis of Accounting to the half-year financial report. These conditions indicate the existence
of a material uncertainty which may cast significant doubt about the company and
consolidated entity’s ability to continue as a going concern. The half-year financial report
has been prepared on the basis of going concern. The company and consolidated entity will
require additional funds for the continued development of their existing projects and
working capital.

The company and consolidated entity’s ability to continue as a going concern is contingent
upon ongoing support of financiers, future capital raising and / ot an inctease in profits
generated from the business.
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If additional funds are not forthcoming, the going concetn basis may not be approptiate,
with the result that the company and consolidated entity may have to realise their assets and
extinguish their liabilities, other than in the ordinary course of business and in amounts
different from those stated in the half-year financial report. No allowance for such
citcumstances has been made in the half-year financial repott.
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South Australian Partnership
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