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FY22 – Consistent delivery and 
strategic progress

27% increase in revenues - growth in all business areas

Adj. EBITDA1 +60% - excl. biological asset movements +84%

Operating loss - £7.9m (FY21: -£5.4m) impacted by depreciation 
associated with CleanTreat®

Successful debt refinancing through issue of unsecured green 
bond – strengthens financial position and evidences ESG credentials

Improved cash conversion
Cash and net debt amounted to £36.4m and £73.7m respectively

Consistent delivery post restructuring

Revenue

£158.3m 
(+27%) (+21% CER2)

Adj. EBITDA1

£31.2m
(+60%) (+54% CER2)

Adj. EBITDA Margin

20%
FY21: 16%
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+44%Revenue
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(1) Adjusted EBITDA is EBITDA (earnings before interest, tax, depreciation and amortisation and impairment), before 
exceptional items including acquisition related expenditure (2) Constant exchange rate (CER) figures derived by 
retranslating current year figures using previous year’s foreign exchange rates

2



Euronext Growth Oslo listing
Placement of shares and retail offering 

Listing on Euronext Growth Oslo is first step towards listing on 
Oslo Bors
World’s leading seafood and aquaculture listing venue

Limited placing and retail offering in Norway totalling 5% issued 
share capital 
Enables the Company to meet free float admission requirements
Proceeds will be used for general corporate purposes

Intention to uplist on Oslo Børs in H1 CY2023
We will consult with shareholders at the time on whether to 
maintain the listing on AIM 

Anticipated dates 

• 30 November - announcement of placement 
and retail offering 

• 1 December: Books open for placement and 
retail offering

• 6 December: Books close

• On or about 15 December:  First day of 
trading on Euronext Growth Oslo
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Operational Highlights - Genetics 
Growth from invested infrastructure coming through 
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Salmon – record salmon egg sales 
New incubation centre in Iceland instrumental in meeting peak 
demand

Progress in commercialisation of SPR shrimp
Work continues to develop tailored market offering

Completed infrastructure projects to support growth

incubation centre in Iceland; SPR shrimp and tilapia expansion 

Strengthened R&D team 
Recruitment of Ross Houston as Head of Innovation Genetics

Achieved organic certification in Chile
Ongoing effort to penetrate an established market

Revenue

£58.0m
+24% (+21% CER)

FY21: £46.8m

Adj. EBITDA 

net of FV movements  

£14.4m
+75% (+76% CER)

FY21: £8.2m

Iceland Incubation 

Centre



Operational Highlights – Adv. Nutrition 
Continued focus on commercial execution and 
operational efficiency 
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Continued growth from renewed commercial focus
Growth in all product areas; significant progress in Ecuador; 
furthered strengthened commercial team

Optimising operations
Improved manufacturing processes and capacity utilisation
Strengthened commercial organisation
Optimisation of trial facilities and R&D

Continue to launch new technologies
Launch of automatic sustainable Artemia separation tool

Sustainability  
Net Zero Roadmap – installation of solar panels in Thailand
Tesco Accredited animal welfare trainer – industry leadership 

Revenue

£80.3m
+14% (+7% CER)

FY21: £70.5m

Adj. EBITDA 

£19.0m
+38% (+29% CER)

FY21: £13.8m

Artemia separation tool



Operational Highlights - Health
Increased adoption of Ectosan® Vet and 
CleanTreat® 

Growing customer base and adoption
Treatment continues to deliver excellent results: 99%+ efficacy

Improved efficiency driving better customer outcomes
Variation to Marketing Authorisation (MA) in Norway for re-use of 
water
Operational improvements reduce treatment time

Working to embed solution in customer infrastructure 
Third system available for use with new configurations

Obtained MA in Faroe Islands

Revenue

£20.1m
+157% (+157% CER)

FY21: £7.8m

Adj. EBITDA 

£0.1m
FY21:  loss of £2.7m
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Group – continued focus on commercial 
and financial progress 

Strong commercial focus in order to drive financial progress in 
all three business areas
Strategic priorities, disciplined execution and financial controls

Alignment of Group resources to extract synergies
Commercial, marketing, people, sustainability and R&D 
resources
A step forward in the journey to gain operational efficiencies

Continued to embed culture change and performance 
management framework
Positive employee engagement resulting in high employee 
survey scores

While delivering on our ESG mission and commitments
Progress on track along our Net Zero Roadmap
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Financial 
Review
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• Revenues from continuing 

operations 18% ahead of the prior 

year

• Adjusted EBITDA from continuing 

operations was £3.0m against 

£0.45m (q1 2020)

• Net cash outflow of £14.6m (Q1 

2020: inflow £2.2m) as a result of 

planned capex 

• Revenues +27% 

• Gross profit margin 53% (FY21:52%)

• Adj. EBITDA margin 20% (FY21: 16%) 

• Loss before tax £23.2m (FY21: £9.2m loss)

• Depreciation primarily related to 

CleanTreat® : +£11.5m

• Increased finance costs mainly from hedge 

movements: +£11.5m

• Net Debt £73.7m (30 September 2021: £80.9m)

• excluding lease liabilities: £47.5m                    

(30 September 2021: £56.9m)

• Liquidity at 28 November 2022: £51.1m

(1) Adjusted EBITDA is EBITDA (earnings before interest, tax, depreciation and amortisation and impairment), before exceptional
items including acquisition related expenditure
(2) Adjusted Operating Profit is operating loss before exceptional items including acquisition related items and amortisation of
intangible assets excluding development costs
(3) Net debt is cash and cash equivalents less loans and borrowings

£m FY22 FY21 Q4 FY22 Q4 FY21

Revenue 158.3
+27% 125.1 42.8

+15% 37.3

Adjusted

Adjusted EBITDA1 31.2
+60% 19.4 8.8

+23% 7.1

Adj. EBITDA excluding  biological 
asset movements

29.6
+83% 16.1 9.6

+57% 6.1

Adjusted Operating Profit2 9.1
-15% 10.8 3.5 3.5

Statutory

Operating profit/(loss) (7.9) (5.4) (1.7) 0.5

Loss before tax (23.2) (9.2) (6.8) (3.2)

Net debt3 (73.7) (80.9) (73.7) (80.9)

Net debt excluding lease liabilities (47.5) (56.9) (47.5) (56.9)

FY22: Consistent delivery towards cash 
generation and profitability
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Revenue 
Consistent quarterly progress post restructuring

• Continue roll-out in Norway -

£50m estimated peak sales

• Continue to improve efficiency 

and develop configurations 

tailored to customer needs

• Roll-out into new markets -

£25m estimated peak sales –

commencing with Faroe Islands

• Develop new opportunities for 

CleanTreat® applications

Consistent growth in all business areas post 
restructuring despite challenges posed by the 
Covid-19 pandemic and macroeconomic 
environment 

Genetics revenue up 40% since FY 2020, driven 
mainly by higher salmon egg sales

Advanced Nutrition revenue up 35% from 
FY2020, reflecting success of renewed commercial 
effort

Health revenue quadrupled over two years driven 
by the roll-out of Ectosan® Vet and CleanTreat®

Revenue development (GBPm)
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Health Genetics Advanced Nutrition

10



Adjusted EBITDA 
Progress in underlying profitability and margins

• Continue roll-out in Norway -

£50m estimated peak sales

• Continue to improve efficiency 

and develop configurations 

tailored to customer needs

• Roll-out into new markets -

£25m estimated peak sales –

commencing with Faroe Islands

• Develop new opportunities for 

CleanTreat® applications

Revenue growth together with financial discipline 
have led to significant growth in adj. EBITDA, mainly 
driven by Advanced Nutrition

• Advanced Nutrition seen 3x increase since FY 
2020, driven by revenue growth, operational 
leverage, market recovery and cost control

• Genetics growth in core salmon business funding 
investment in growth vectors (shrimp, tilapia and 
Chile) 

• Health progressing towards profitability

Adj. EBITDA(1) development (GBPm)
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Fair value adjustment Health Genetics Advanced Nutrition Group costs

Adj. EBITDA margin
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Revenue 
growth p.a.

Adj. EBITDA 
margin 

18% 27% 15%-18%
▪ Sustained structural growth driving all our activities
▪ High growth for our more established units, and very 

high growth for Health

16% 20% 25%-30%
period end

▪ Well embedded cost control and continuous process 
improvement driving operating leverage 

▪ Growth vectors moving from opex investment into 
commercialisation

30% 35% 70%-80%

• Improving operating cashflow drives turning point in 
cash conversion

• Supported by structural improvement to WC 
management

(17%) (8%) 10%-15%
period end

• FCF driven by enlarged business
• Improved profitability & lower capex

FY 2021 FY 2022 Medium term 
objectives Pathway to medium term objectives

FCF(2)

% sales

Cash
conversion(1)

Group medium term objectives
Growth and margin expansion drives cash generation and returns



Group objectives underpinned by two leading businesses with high 
visibility and significant upside from Health
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10-15%
p.a. growth

22-27%
period end

7-10%
p.a. growth

20-25%
period end

£50m-£75m 30%
current MA

60%
when fully

commercialised

Medium term objectives (3-5 years)
Pathway

Revenue Adj. EBITDA margin

Genetics

Adv. 
Nutrition

Health

• Organic growth into existing capacity 

• Salmon

• Shrimp

• Tilapia

• Growth through higher penetration, cross-selling 

and innovation

• High and improving margin supported by specialist 

solutions 

• Growth phase underway 

• 60% margin when fully commercialised

• Expanded MA

• Technology embedded in customer infrastructure

• Solution adopted as a primary sea lice tool

• Geographic expansion
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Salmon

• Salmon egg revenues 24% up driven by higher volumes (291m 

eggs sold) and stable gross margin

• Harvest income from R&D licenses and slaughter of excess 

broodstock 37% up reflecting higher salmon prices

• Genetics services steady at £1.3m (FY2021:£1.3m)

• Lower royalty income due to  phasing out of customer contracts 

as anticipated

SPR shrimp

• Significant revenue growth albeit at early stage

• Adjusted EBITDA: -£1.7m

• Continued opex investment to support commercial launch

• Ceased capitalisation of development costs post launch

Tilapia

• Flat sales; AEBITDA loss of £1.4m

Genetics
Growing core business and 

investment in new areas

FY2022 Revenue

£58.0m
+24% (+21% CER)

FY 2021: £46.8m

Gross Profit 

Margin 
55%

FY2021:55%

Adj. EBITDA

£16.0m
+39% (+39% CER) 
Adj. EBITDA Margin: 28%

Adj. EBITDA exc. FVM

£14.4m 
+75% (+76% CER)

Adj. EBITDA Margin: 25%

FY2022 capex: £5.6m

66%4%

12%

3%

15%

Revenue contribution

Salmon eggs

Genetic services &
royalties

Other products

Shrimp

Harvest income

Revenues 

FY2022/2021

+24%

-10%

+23%

+331%

+37%
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Genetics – ongoing investment in growth areas
Positioned for continued growth and increasing returns
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• Revenue growth ahead of market => higher market share

• Growth in all three product lines

• By species, shrimp represented 72% with the balance derived 

from Mediterranean sea bass and bream 

• Continuation of recovery in shrimp post covid. Stable 

seabass/ seabream markets 

• By region, growth was driven by the Americas with sales stable 

in Europe and Asia

• 21/22 GSL Artemia harvest at normal levels

• Increase in Adjusted EBITDA margin to 24% 

• growth in sales and operational improvements 

• ongoing cost discipline; modest R&D and capex 

investment

Advanced Nutrition
Excellent performance showing resilience to 

logistics and macroeconomic challenges 

Revenue

£80.3m
+14% (+7% CER)

FY2021: £70.5m

Gross Profit Margin 
53%

FY2021:51%

Adj. EBITDA

£19.0m
+38% (+29% CER)

FY2021: £13.8m

Adj. EBITDA Margin 
24%

FY2021:20%

46%

44%

10%

Product mix

Artemia

Diets

Health

FY22/FY21

+14%

+15%

+14%

FY2022 capex: £2.6m
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• Ectosan® and CleanTreat® roll-out in Norway

• First full year of operation

• Increasing adoption – 10 customers including top 

salmon producers

• Two CleanTreat® systems in operation

• Third system available to be used in future 

configurations aimed at reducing capital intensity

• Depreciation charges on leased assets under IFRS16 of 

£8.7m (2021:£1.2m)

• Marginally higher sales of Salmosan Vet® of £5.4m     

(FY2021: £5.1m)

Health
First full year of revenues from 

Ectosan® Vet and CleanTreat®

FY 2022 capex: £2.6m

Revenue

£20.1m
+157% (+157% CER)

FY2021: £7.8m

Gross profit margin: 43%

Adj. EBITDA

£0.1m
FY2021: (-£2.7m)

Adj. EBITDA margin 

0.5%
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Operating costs and R&D
Result of disciplined cost control coming through
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Significant growth investment 
completed in recent years

• Land-based salmon egg facility in 
Salten

• Salmon egg facility in Chile 

• Expansion of shrimp breeding facility in 
Florida

• Improvements to Advanced Nutrition 
manufacturing facility in Thailand

• Purchase and installation of 
CleanTreat® systems

• New incubation centre in Iceland

(9)

(4)

6

11

(5)

(3) (11)
(7)

(3)

(3)

(6)

(4)
(2)

(5)

(11)

(8)

(6)

(5)

(2)

( 25)

( 18)

( 22)

( 12)

2019 2020 2021 2022

Operational cash flow Growth capex Maintenance capex

Lease payments Intangible capex Free cash flow

(1)

(2)

Operating cash flow 
turned positive in 2021

Primed for positive cashflow following 
significant growth capex investments

Cash flow generation (£m)
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• Continue roll-out in Norway -

£50m estimated peak sales

• Continue to improve efficiency 

and develop configurations 

tailored to customer needs

• Roll-out into new markets -

£25m estimated peak sales –

commencing with Faroe Islands

• Develop new opportunities for 

CleanTreat® applications

Drivers of working capital 

• Sales growth

• Genetics - biological assets 

• Advanced Nutrition - contractual obligation 
to prepay and purchase artemia from the 
GSL co-op  

• Health Ectosan® Vet and CleanTreat® 
inventory

Focus area in  FY2023

Working capital development (£m)

33
26

32

26

31

35

7

28

4
39

-5

5

55%

51%

48% 48%

20202019

60

54

-1

2022

-11 -2

2021

68
77

% of revenue(1)Health OtherGenetics Advanced Nutrition

Working capital
Aligned with revenue growth
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• Significant increase in net finance expenses 

primarily driven by

• Higher interest charges

• Net forex movement

• Movements in cashflow hedges 

• Refinancing costs including early 

settlement penalty 

£m

Net finance expenses FY22 FY21

Interest income (0.3) (0.1)

Foreign exchange losses/(gains) (2.8) (2.7)

Interest on bond and bank debt 6.2 5.9

Amortisation of deferred finance fees 1.9 1.0

Penalty for early settlement of NOK bond 1.6 -

Movements of cashflow hedges 7.0 (1.4)

Finance lease interest 1.7 1.1

Total net finance expenses/(gain) 15.3 3.8

Net finance expenses
Impacted by movements in cashflow hedges and 
refinancing costs
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• Net cash from operations £10.8m (FY21: 

£5.8m)

• Capex £12.7m down from £22.7m

• £20.2m from share issuance in the period

• Liquidity as at 28 November 2022: £51.1m

• Cash as at 28 November 2022: £35.1m

£m

Net debt1 at 30 September 2021 (80.9)

Cash from operations excl. working capital and taxes 30.3

Movement in working capital (12.0)

Capital expenditure (12.7)

Proceeds from previous years disposal activities 1.5

Other investing activities (0.2)

Foreign exchange on cash and debt 10.5

Interest and taxes (17.0)

Shares issued 20.2

Other non cash movements (1.9)

New lease liabilities (IFRS16) (11.5)

Net debt1 at 30 September 2022 (73.7)

excluding lease liabilities (47.5)

Cashflow, net debt and liquidity -
Improved cash generation 

(1) Net debt is cash and cash equivalents less loans and borrowings.



• Continue roll-out in Norway -

£50m estimated peak sales

• Continue to improve efficiency 

and develop configurations 

tailored to customer needs

• Roll-out into new markets -

£25m estimated peak sales –

commencing with Faroe Islands

• Develop new opportunities for 

CleanTreat® applications

• NOK750m senior unsecured green bond 

maturing in September 2025 

• 6.5%  coupon above 3 month Norwegian 

Interbank Offered Rate (“NIBOR")

• Borrowing facilities totaling c. £20.0m held 

within Benchmark Genetics Salten AS

• ringfenced 

• interest 2.5%-4.2% above reference rate 

(3M NIBOR/Norges bank base rate)

• Post period end, on 21 November, refinanced 

USD 15m Revolving Credit Facility (“RCF") due 

to expire in December 2022 through a £20m 

RCF with termination date of June 2025

NOK 750m bond

6 2

63

14

2023 2024 2025 2026+

Overview of net debt

Total borrowings and cash (September 2022, £m)

Borrowing maturity schedule (£m) (outstanding amounts)

23
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Strategy and 
Outlook
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Current trading and outlook
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• Good start to the year and positive momentum in the business

• Diversified business and proactive commercial approach create resilience and
mitigate potential impact from ongoing cost inflation and macroeconomic
pressures

• Recently announced change in tax regime for aquaculture producers in Norway
expected to have a marginal direct effect on our business

• Longer term uniquely positioned in an industry that is structurally growing and
driven by multiple megatrends



Benchmark: A unique value proposition

P U RP O S E D RI VEN  
WI TH  S TRO N G  ES G  

C RED EN TI A LS

S TRA TEG Y  A N D  
F I N A N C I A L 

F RA M EWO RK  
F O R G RO WTH  

A N D  RETU RN S
U N I Q U E

M A TU RE 
B I O TECH 

P LA TF O RM

M A RK ET 
LEA D I N G

P O S I TI O N S  I N  
M A J O R S P EC I ES

A Q U A C U LTU RE:  
G RO WI N G  

I N D U S TRY  WI TH 
M EG A T REN D S

• Crucial role in food 
security: >50% of fish 
consumption

• Overtaken fisheries
• >5%  CAGR expected 

for major species
• Demographic, 

sustainability and 
health megatrends

• Market leader in 
mission critical areas:

• Salmon genetics
• Early-stage specialist 

nutrition - shrimp and 
sea bass/bream

• Sustainable salmon 
sea lice treatments 

• 3 complementary areas 
driving farming efficiency, 
growth and animal health 

• High entry barriers
• World leading team of 

scientists
• Track record of innovation  

and robust IP 

• Successful restructuring with 
optimized platform 

• At financial turning point
• New commercial and financial 

discipline in place
• Financial framework to enhance 

profitability and returns

•Purpose driven, high 
quality organisation
•Sustainability at core of our 

mission - solutions drive 
sustainable production
•Net Zero commitment
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Thank you
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• IMPORTANT NOTICE 

This presentation has been prepared by Benchmark Holdings plc (the "Company") in connection with the Full Year Results on 29 November 2022.

This presentation does not constitute a prospectus or an admission document relating to the Company, nor does it constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any

solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall this presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in

connection with, any contract for the same.

Information in this presentation relating to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future

performance of such investments.

The presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by

the use of such terms as "believe", "could", "envisage", "estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained

in the presentation are based on current expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or

more of these risks or uncertainties materialise, or if underlying assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or projected. Any forward-looking

statements speak only as at the date of the presentation. Except to the extent required by applicable law or regulation, including the rules made by the AIM Rules of the London Stock Exchange, the Company

undertakes no obligation to publicly release any update or revisions to any forward-looking statements contained in the presentation to reflect any change in events, conditions or circumstances on which any

such statements are based after the time they are made.

This presentation contains non-GAAP/non-IFRS financial information which the Company's management believes is valuable in understanding the performance of the Company. However, such non-GAAP/non-

IFRS information is not uniformly defined by all companies and therefore it may not be comparable with similarly titled measures disclosed by other companies, including those in the Company's industry.

Although these measures are important in the assessment and management of the Company's business, they should not be viewed in isolation or as replacements for, but rather as complementary to, the

comparable GAAP/IFRS measures.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness. No representation or warranty, express or implied, is given by or on behalf of

the Company, or any of its respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of the information or opinions contained in this presentation

and none of the information contained in this presentation has been independently verified by any person. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such

information or opinions.

Neither this presentation nor any copy of it may be (i) taken or transmitted into the United States of America, (ii) distributed, directly or indirectly, in the United States of America or to any US person (within the

meaning of regulations made under the Securities Act 1933, as amended), (iii) taken or transmitted into or distributed in Canada, Australia, the Republic of Ireland or the Republic of South Africa or to any

resident thereof, or (iv) taken or transmitted into or distributed in Japan or to any resident thereof. Any failure to comply with these restrictions may constitute a violation of the securities laws or the laws of any

such jurisdiction. The distribution of this document in other jurisdictions may be restricted by law and the persons into whose possession this document comes should inform themselves about, and observe, any

such restrictions.

DISCLAIMER


