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BMK Transformation Journey 
Roadmap to ProfitabilityFY21: A year of financial and strategic delivery

Introduction

• Strong FY21 performance - exceeding expectations

• £20m placing to maintain momentum and continue to fund ongoing 
growth initiatives

• Considering listing in Oslo, which would provide access to unique 
financial aquaculture ecosystem and global base of specialist sector 
investors and analysts

• Appointment of Atle Eide as NED – adding extensive international 
aquaculture experience 

• Trading in line with FY22 expectations

Revenue

£125.1m 
(+18%) (+24% CER)

(FY20: £105.6m)

Adjusted EBITDA

£19.4m
(+34%) (+43% CER)

(FY20: £14.5m)
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BMK Transformation Journey 
Roadmap to ProfitabilityFY21: Performance 

above expectations
• Revenues +18%  (+24% CER) with growth in all business areas
• Adj. EBITDA +34% (+43% CER) reflecting top line growth and 

cost control
• Operating loss significantly narrowed from £10.9m to £5.4m 

moving closer to profitability

• Health - important milestone with launch of Ectosan® Vet and 
CleanTreat ®

• Genetics - continued growth driven by core salmon egg sales
• Advanced Nutrition - back to growth with excellent performance

• Significant investment in growth areas - £23m capex
• Good momentum and investment focused on growth opportunities

*CER is constant exchange rate, for which current year figures have been retranslated using prior year's exchange rates
(1) Adjusted EBITDA – EBITDA before exceptional and acquisition related items

FY19-
FY20

• Management change
• Strengthened financial position 

– NOK bond and equity raise
• Completed disposals and exits

FY21 Focus on delivery and execution
• Embed new strategic identity 

and strategic priorities 
framework

• Culture change – launch of new 
values, remuneration policy and 
performance management

• Integration – co-location, 
integrated Group ESG and 
Innovation efforts

• Commercial focus
• Disciplined investment



Genetics
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FY21 operational highlights

• Continued growth in core salmon egg 
business

• Ramp-up of salmon egg facility in 
Norway with 150 million egg 
capacity; 110 million eggs sold in 
FY21 (FY 2020: 90 million)

• First local salmon egg production and 
sales in Chile

• Initiated construction of incubation 
centre in Iceland

• Capacity of SPR shrimp breeders in 
US facility increased to 100,000

• Completed construction of JV 
multiplication centre in Thailand

• Strengthened tilapia offering -
investing to produce year round
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FY21 operational highlights

• Continued growth in core salmon egg 
business

• Ramp-up of salmon egg facility in 
Norway with 150 million egg 
capacity; 110 million eggs sold in 
FY21 (FY 2020: 90 million)

• First local salmon egg production and 
sales in Chile

• Initiated construction of incubation 
centre in Iceland

• Capacity of SPR shrimp breeders in 
US facility increased to 100,000

• Completed construction of JV 
multiplication centre in Thailand

• Strengthened tilapia offering -
investing to produce year round

• Strengthened commercial team and 
focus under new leadership 

• Implemented organisation and digital 
tools to get closer to our customers

• Invested in our Thailand facility, 
improving safety and energy 
efficiency without disruption to supply 
or service

• Post period end launched Natura 
pRo and ExL, a new feed protocol to 
substitute rotifers (live feed) for sea 
bass/bream

• Sustainability:  worked with existing 
and new suppliers to increase supply 
of sustainable certified ingredients 
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FY21 operational highlights

• Continued growth in core salmon egg 
business

• Ramp-up of salmon egg facility in 
Norway with 150 million egg 
capacity; 110 million eggs sold in 
FY21 (FY 2020: 90 million)

• First local salmon egg production and 
sales in Chile

• Initiated construction of incubation 
centre in Iceland

• Capacity of SPR shrimp breeders in 
US facility increased to 100,000

• Completed construction of JV 
multiplication centre in Thailand

• Strengthened tilapia offering -
investing to produce year round

• Strengthened commercial team and 
focus under new leadership 

• Implemented organisation and digital 
tools to get closer to our customers

• Invested in our Thailand facility, 
improving safety and energy 
efficiency without disruption to supply 
or service

• Post period end launched Natura 
pRo and ExL, a new feed protocol to 
substitute rotifers (live feed) for sea 
bass/bream

• Sustainability:  worked with existing 
and new suppliers to increase supply 
of sustainable certified ingredients 

• Commercial launch of Ectosan® Vet 
and CleanTreat® delivering a solution 
to one of the industry’s biggest 
sustainability challenges while 
protecting fish welfare and the oceans

• Excellent efficacy and customer 
satisfaction; volumes of fish treated 
increasing

• Progress towards extension of MA 
label – regulatory submission made

• CleanTreat® received highest level of 
recognition for environmental 
protection and sustainability by the 
Aquaculture Stewardship Council

• Ectosan® Vet patent grant approved 
giving 20 year protection



Financial 
Review
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FY21 financial highlights

Revenue

£125.1m 
+18% (2020: £105.6m)
+24% CER

Operating costs 
as % of revenue

31% 
(2020: 32%)

Adj. EBITDA2

£19.4m 
+34% (2020: £14.5m)
+43% CER

Loss before tax

£(9.2)m 
+59% (2020: £(22.6)m)
+65% CER 

Adj. Operating 
Profit3

£10.8m 
+37% (2020: £7.9m)
+52% CER

Cashflow from 
operating activities
£22m

Movement in 
working capital
(£11.6m) 

Capex Investment
£23m
+95% (2020: £11.9m)

Net Debt4

(£80.9m)
(2020: (£37.6m))

Exc. lease liabilities
(£56.9m)
(2020: (£27.1m))

(Continuing Operations) 

(1) EBITDA is earnings before interest, tax, depreciation and amortisation and impairment
(2) Adjusted EBITDA is EBITDA before exceptional items and acquisition related expenditure

Gross profit 

£65.6m 
GP%: 52%
(2020: £55.0m, 52%)

(3) Adjusted Operating Profit is operating loss before exceptional items including acquisition related items and amortisation of
intangible assets excluding development costs
(4) Net debt is cash and cash equivalents less loans and borrowings
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FY21 segmental highlights
(Continuing Operations) 

Genetics 

Revenue
£46.8m
+13% (2020: £41.5m)
+15%  CER

Adj. EBITDA2

£11.5m 
-20% (2020: £14.4m)
-20% CER

Capex
£10.5m 

Adv. Nutrition 

Revenue
£70.5m
+19% (2020: £59.4m)
+27% CER

Adj. EBITDA2

£13.8m 
+116% (2020: £6.4m)
+132% CER

Capex 
£4.9m 

Health 

Revenue
£7.8m
+50% (2020: £5.2m)
+50% CER

Adj. EBITDA2

£(2.7)m 
+27% (2020: £(3.7)m)
+30% CER

Capex 
£7.6m 

(1) EBITDA is earnings before interest, tax, depreciation and amortisation and impairment
(2) Adjusted EBITDA is EBITDA2 before exceptional items and acquisition related expenditure

CEO Report, FY2021 results
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Salmon
• Salmon egg revenues 14% up driven by higher volumes 

(242m eggs sold) and stable gross margin
• Harvest income from R&D licenses and slaughter of excess 

broodstock 59% up reflecting first full year of operation of 
broodstock license

• Genetics services steady at £1.3m (FY2020:£1.3m)
• Lower royalty income due to  phasing out of customer 

contracts as anticipated

SPR shrimp
• Continued opex investment ahead of launch led to AEBITDA 

loss of £0.9m; development costs currently capitalised will be 
expensed post launch (FY2021:£1.9m)

Tilapia
• Increased sales; AEBITDA loss of £0.5m; new commercial 

plan to reach profitability

Genetics
Growing core business and 
investment in new areas

FY2021 Revenue
£46.8m

+13% (+15% CER)
FY 2020: £41.5m

Gross Profit 
Margin 

55%
FY2020:64%

Adj. EBITDA
£11.5m

-20% (-20% CER) 
FY 2020: £14.4m

Adj. EBITDA exc. FVM
£8.2m 

-26% (-27% CER)

FY2021 capex: £10.5m

66%5%

16%

13%

Revenue contribution

Salmon eggs

Royalties and
Genetic Services

Other products

Harvest income

Revenues 
FY2021/2020

+14%

-25%

+1%

+60%
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Genetics
Established profitable core business 
generating cash to fund future growth

Salmon

(‘000 
breeders)

Current 
capacity1

Maximum 
capacity1

Planned 
expansion/comments

Fellsmere 
US

50 100 Completing expansion 
to 100k breeders

Thailand 0 30 Opened Sept  21 –
first shrimp stocked

SPR Shrimp

Tilapia

1) saleable capacity

• Core salmon = salmon egg 
sales from Norway and Iceland, 
harvest income, royalties, and 
JV profits and genetic services  

• Growth capex = incubation 
centre in Iceland, SPR shrimp 
and tilapia

core salmon 

net of in
vestment 

15.5 

-2.6 -0.5 
-0.9 

-

-2.6 

-5.9 

-1.9 

1.1 

Adj. E
BITDA 

Adj. E
BITDA Chile

Adj. E
BITDA Tilapia

Adj. E
BITDA Shrim

p

FY21 Adj, E
BITDA

Maintenance capex

Growth capex

Development capex

Adj. E
BITDA 

-

2.0 

4.0 

6.0 

8.0 

10.0 

12.0 

14.0 

16.0 

18.0 

A year of investment

Increase Decrease Total

11.5
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Salmon
• Iceland Incubation centre – £4.0m capex removes capacity 

constraint and sets foundation for future expansion
• Norway and Chile ramp-up - working capital for biomass

SPR shrimp
• US capacity expansion - £0.9m invested in FY21 allows to 

reach breakeven; further modular expansion through roll-out
• US ramp-up – working capital for biomass

Tilapia
• Miami capacity expansion - £400,000

Capex, opex and payback depending on production cycle
• ROCE hurdle of 15% (non-greenfield projects)

Genetics
FY21 Investments (m eggs) Current 

capacity1
Maximum 
capacity1

Planned 
expansion/comments

Salten 110 150 Reach capacity 2026

Iceland 160 160 New incubation center 
removes capacity constraint

Chile 20 50 Reach capacity in 2025

Production footprint
Salmon

(‘000 
breeders)

Current 
capacity1

Maximum 
capacity1

Planned 
expansion/comments

Fellsmere US 50 100 Completing expansion to 
100k breeders

Thailand 0 30 Opened Sept  21 - first 
shrimp stocked

SPR Shrimp

Tilapia

(‘m larvae) Current 
capacity1

Maximum 
capacity1

Planned 
expansion/comments

Miami 1.4 6.0 Capacity being increased 
to facilitate year-round 
production

1) saleable capacity
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• Revenue growth in all three product lines. Notably, 
Artemia sales +23% despite drop in price, regaining 
market share – mainly GSL Artemia

• Recovery in shrimp and seabass/seabream markets 
with reopening of hospitality sector

• Artemia harvest normalising 
• Adjusted EBITDA margin of 20% (FY 2020: 11%) driven 

by growth in sales, operational improvements and 
ongoing cost discipline

• Completed investment to upgrade Thailand facilities –
£3.2m capex

Advanced Nutrition
Excellent performance with growth in 
all product areas and increase in margin

Revenue
£70.5m

+19% (+27% CER)
FY2020: £59.4m

Gross Profit Margin 
51%

FY2020:46%

Adj. EBITDA
£13.8m

+116% (+132% CER)
FY2020: £6.4m

Adj. EBITDA Margin 
20%

FY2020:11%

47%

42%

11%

Revenue contribution

Artemia

Diets

Health

Revenues
FY21/FY20

+22%

+33%

+18%

FY2021 capex: £4.9m
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Advanced Nutrition
Margin developing with operational 
leverage and product mix

Production footprint

Salmon

SPR Shrimp

Tilapia

1) saleable capacity

27.2 

6.5 

3.8 0.9 

-2.4 
-

FY20 GP Artemia Diets Health FX FY21 GP
-

5.0 

10.0 

15.0 

20.0 

25.0 

30.0 

35.0 

40.0 

45.0 

FY21 Gross profit accretion 

Increase Decrease Total

Gross profit 
margin % 46% 51%

36.0
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• Salmosan - higher sales primarily from Norway and Faroes
• Ectosan® and CleanTreat®

• First commercial revenues
• Two CleanTreat® systems in operation
• Future trial work to be carried out as part of commercial 

operations
• EBITDA margin of 25%-30% with opportunity for upside

Health
Good performance from Salmosan®

sales; first revenues from Ectosan®

Vet and CleanTreat®

FY 21 capex: £7.6m

Revenue
£7.8m

+50% (+50% CER)
FY2020: £5.2m

Adj. EBITDA
(-£2.7)m

+27% (+30% CER)
FY2020: (-£3.7m)



Net Debt, Cash and Liquidity 

Net Debt1 increased to £80.9m (2020: £37.6m) 
• Increase reflects programme of investments and working capital to 

support momentum in the business 
• Capital expenditure includes:

• £4.9m2 investment in CleanTreat®

• £8.4m investment in Genetics including new incubation centre in 
Iceland, expanding SPR shrimp facility and completing work in 
Chile

• £4.7m investment in Advanced Nutrition business of which £3.2m 
was investment in the Thailand manufacturing facility 

• £4.9m of R&D investment capitalised 
• Includes £24.0m relating to lease obligations which are held on the 

balance sheet following adoption of IFRS 16 
Cash & Cash Equivalents3 of £39.5m (2020: £71.6m) and
liquidity4 of £50.6m at year end 
• Comprises of £39.5m cash and £11.1m undrawn RCF
• At close of business on 25th November cash and cash equivalents of 

£40.2m and liquidity of £51.4m

16

Note - all figures are from Continuing Operations unless otherwise stated
(1) Net debt is cash and cash equivalents less loans, borrowings and lease obligations. 
(2) Cash paid £4.6m in FY21
(3) Cash and cash equivalents comprise cash balances and call deposits with an original maturity of three months or less. 
(4) Liquidity is defined as undrawn facilities plus cash balances

(37.6) 

22.0

(11.6) 

(22.6) 
0.5

(12.2) (0.6) 
0.8
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Movement in Net Debt 

Increase    Decrease    Total 
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Salmon
• Growth ahead of market 
• Continued ramp-up in Chile  
• Stable margins based on product mix

SPR shrimp
• Commercial entry into markets
• Costs shift from capitalised development 
• Medium term margin achieved from FY23 

Tilapia
• Investment starting to deliver in H2FY22

Continued investment in FY22

• Continued revenue and market share 
growth in three product areas driven by 
increased volumes. 

• Higher growth expected from Health 
(probiotics), followed by Diets and 
Artemia 

• Margin will reflect shift towards higher 
value added products

• Growth primarily from Asia followed by 
the Americas; lower growth in mature 
European market 

• Facilities reaching full capacity

• Ectosan® Vet and CleanTreat® revenues 
ramping-up

• Developing full margin 
• Investment in third CleanTreat® units

Looking forward

Capital structure 
• Placing will enable to maintain momentum and fund ongoing projects
• FY22: establish optimal capital structure for next phase of growth in the context of NOK bond maturity 

• Decision to explore a listing in Oslo to access its unique aquaculture finance ecosystem



Strategy 
and Outlook
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Strategy
Roadmap to profitability and growth

FY22 Strategic Priorities

Maintain and grow our 
leading market positions

• Continue the momentum built in Advanced Nutrition 
through targeted commercial efforts and innovation

• Continue to strengthen our market position in salmon 
genetics across production paradigms

Organic growth through 
new products and 
markets

• Continue roll-out of Ectosan® Vet and CleanTreat®
in Norway

• Commercial launch of SPR shrimp

”One Benchmark”: 
Integration and 
synergies

• Continue to embed new culture and Group 
integration efforts generating opportunities that 
leverage Group capabilities

• Continue focus on ESG as responsible operator and 
proactive industry leader driving sustainability

Position BMK in areas 
of future growth

• Explore future opportunities within three core 
business areas including through joint research 
projects, partnerships and add-on acquisitions

Strategic principles

True to Core
• Focused on three business areas
• Leveraging existing competencies

Financial discipline
• Cost and cash management
• Disciplined investment

Execution
• Culture of delivery
• Aligned incentives

Profitable growth
• Organic development in existing and 

new areas
• Complementary partnerships and add-

on acquisitions
• Disciplined opportunism



“One Benchmark” opportunities
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Initiatives across commercial business areas to develop value propositions 
that leverage Benchmark’s unique positioning

Genetics

HealthAdvanced 
Nutrition

One 
Benchmark
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Current trading and outlook
• Consistency in performance continuing in 

Genetics and Advanced Nutrition
• Health starts benefitting from Ectosan® Vet 

and CleanTreat® revenue stream
• Trading in line with FY22 expectations

Market environment 
• Salmon markets are solid with positive outlook 

for continuous growth
• Global shrimp markets showing recovery
• Sea bass and sea bream markets recovered 

and stable

Current trading and outlook
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Investment case
Important and growing 
industry with attractive 

market dynamics

Leading market positions 
and competitive 

advantages

A purpose-driven business 
powered by an experienced 

and committed team

International, multi-species 
business model

Clear strategy and capital 
allocation to deliver 

profitability and growth

Underpinned by proprietary 
technology and expertise



Thank you

Q&A

GENETICS ADVANCED NUTRITION HEALTH
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