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IMPORTANT NOTICE 

This presentation has been prepared by Benchmark Holdings plc (the "Company") in connection with the Interim Results on 25 August 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



Q3 Revenue

£36.3m 
(+28%) (+20% CER)

(Q3 FY21: £28.3m)

Q3 Adjusted EBITDA1

excl. movements in biological assets

£5.1m
(+26%) (+18% CER)

(Q3 FY21: £4.1m)

Adjusted EBITDA Margin

14%
Q3 FY21: 14%

Q3 FY22: Continued business 
momentum and growth in Adj. EBITDA

• Revenues 28% ahead of the prior year with growth in all three business; 
Q3 YTD 22 revenues up 32%  

• Advanced Nutrition +5% (-5% CER due to timing of sales as 
anticipated)  

• Excellent performance in Genetics: +50%  

• Health +213%  - Ectosan®  Vet and CleanTreat® launched in Q4 2021

• Adjusted EBITDA up 26%;  Q3 YTD 2022 up 99%

• Strong financial position and good liquidity

• Net debt excluding lease liabilities:  £59.3m

• £37.7m cash and £50.3m liquidity at 23 August

• Progress towards listing on Euronext Growth Oslo in Q4 CY 22

• Plan to up-list to Oslo Bors in H1 CY 2023

*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
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Genetics
Success of investment 

programme coming through
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Business area highlights

• Growth in revenues across all 

products and services

• Salmon eggs +39%

• SPR shrimp +164%

• Tilapia +57%

• Commercialisation of SPR shrimp 

progressing ahead of plan –

synergies with Advanced Nutrition 

materialising

• New incubation centre in Iceland 

delivering excellent quality and 

capacity to meet peak demand



Advanced Nutrition
Continued momentum 

Genetics
Success of investment 

programme coming through
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Business area highlights

• Growth in revenues across all 

products and services

• Salmon eggs +39%

• SPR shrimp +164%

• Tilapia +57%

• Commercialisation of SPR shrimp 

progressing ahead of plan –

synergies with Advanced Nutrition 

materialising

• New incubation centre in Iceland 

delivering excellent quality and 

capacity to meet peak demand

• Q3 results reflect anticipated timing 

of sales across quarters

• Good momentum remains with 

continued commercial progress 

across all markets

• Positive outlook for Q4

• Favourable market conditions

• Proven resilient to global 

inflationary environment



Health
Continued effort to embed 

Ectosan Vet® and CleanTreat ®

Advanced Nutrition
Continued momentum 

Genetics
Success of investment 

programme coming through
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Business area highlights

• Growth in revenues across all 

products and services

• Salmons +39%

• SPR shrimp +164%

• Tilapia +57%

• Commercialisation of SPR shrimp 

progressing ahead of plan –

synergies with Advanced Nutrition 

materialising

• New incubation centre in Iceland 

delivering excellent quality and 

capacity to meet peak demand

• Q3 results reflect anticipated timing 

of sales across quarters

• Good momentum remains with 

continued commercial progress 

across all markets

• Positive outlook for Q4

• Favourable market conditions

• Proven resilient to global 

inflationary environment

• Low capacity utilisation in Q3 FY22 

after spring delousing 

• significant interest and increased 

sales moving into Autumn

• Two vessels in operation and third 

CleanTreat® unit under 

construction

• Progress in development of new 

configuration for CleanTreat®

• Extension to Marketing 

Authorisation in Norway for second 

use of treatment water

• Obtained Marketing Authorisation 

in the Faroe Islands



• New configuration based on next generation of large 

wellboats which are core part of customer infrastructure

• New wellboats make it feasible to install 

CleanTreat® onboard facilitating adoption

• New configuration supports sale and licencing model 

reducing capex and improving revenue visibility

• Will maintain both configurations initially, transitioning 

capacity to new model

• Commercial discussions ongoing

Ectosan® Vet and CleanTreat®

Progress on development of new CleanTreat®

configuration and business model
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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 

• Q3 Revenues +28%; Q3 YTD +32% 

• Q3 Gross margin 54% (Q3 FY21: 54%)

• Adj. EBITDA excluding fair value 

movements up 26%; Q3 YTD up 99%  

• Q3 Adj. EBITDA margin (excluding fair 

value movements) 14% (Q3  FY21: 14%) 

• Loss before tax £11.2m after large swing 

in finance costs from FX movements and 

changes in market value of derivative

• Net Debt excluding lease liabilities 

(£59.3m) (Q3 YTD FY21: (£52.7m))

• Liquidity at 23 August 2022: £50.3m

(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 Q3 YTD 
FY22

Q3 YTD 
FY21 Q3 FY22 Q3 FY21

Revenue 115.5
+32%

87.8 36.3
+28%

28.3

Adjusted

Adjusted EBITDA1 22.4
+82%

12.4 6.6
+48%

4.4

Adj. EBITDA excluding  biological 
asset movements

20.0
+99%

10.0 5.1
+26%

4.1

Adjusted Operating Profit2 5.6
-23%

7.3 0.8
-73%

2.9

Statutory

Operating loss (6.1) (5.9) (4.0) (1.2)

Loss before tax (16.4) (5.9) (11.2) (2.7)

Net debt3 (89.1) (76.1) (89.1) (76.1)

Net debt excluding lease liabilities (59.3) (52.7) (59.3) (52.7)

Q3 YTD FY22: Consistent delivery
Underlying profitability doubled
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• 50% revenue growth driven by: 

• Higher sales across all species and genetics services

• Higher harvest revenues – timing differences against FY21 

• Improved quality and increased peak capacity from new incubation 

centre in Iceland have supported salmon egg sales growth

• Good progress in the commercialisation of SPR shrimp – ahead of 

plan

• Leveraging Benchmark’s market position in shrimp through 

Advanced Nutrition and integrated marketing effort 

• Adjusted EBITDA reflects growth in revenues and higher utilisation

• Capex investment: £1.3m 

Genetics
Excellent performance underpinned by 

success of recent investments 

Revenue

£13.1m
+50% (+47% CER)

Q3 FY21: £8.7m

Gross Margin

ex FV movement

55%
Q3 FY21: 59%

Adj. EBITDA

ex FV movement

£3.4m
+81% (+81% CER) 

Q3 FY21: £1.9m

Adj. EBITDA Margin

ex FV movement

26% 
Q3 FY21: 22%

61%16%

3%
3%

17%

Revenue contribution

Salmon eggs

Harvest income

Shrimp

Genetic Services

Other products

Revenues

Q3FY22/Q3FY21 

+37% 

+220%

+164%

+29%

+20%
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Genetics
Strong core business supporting development in growth areas

Salmon

SPR Shrimp

Tilapia

1) saleable capacity

(£m) (£m)



• Q3 YTD Revenues +15% (+11% CER) 

• Q3 YTD Adjusted EBITDA +41% (+36% CER)

• By region, strong sales form the Americas while sales from 

China and Asia were down 

• Poor weather has caused disease outbreaks in China, 

India and Indonesia

• Good cost control remains with stable margins

• Opex increase linked to higher activity levels and global 

inflation 

Advanced Nutrition
Q3 results reflect timing of sales across quarters. 

Strong performance YTD and start to Q4

Revenue

£19.4m
+5% (-5% CER)

Q3 FY21: £18.4m

Gross Margin

48%
Q3 FY21: 51% 

Adj. EBITDA

£2.8m
-28% (-35% CER)

Q3 FY21: £3.9m

Adj. EBITDA Margin

14%
Q1 FY21: 21%

44%

44%

11%1%

Revenue contribution

Artemia

Diets

Health

Other

Revenue 

Q3FY22/Q3FY21

+8%

+1%

+6%

+138
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• Results reflect low utilisation of CleanTreat® systems in the period

• Salmosan revenues in Q3 up 38% compared to Q3 FY21 (up 8% 

YTD Q3)

• Q3 YTD FY22 Revenues of £14.5m (+308%) 

• Q3 YTD FY22 Adj. EBITDA  loss £0.5m (Q3 YTD FY21: loss 

£3.8m)

• £0.2m of the revenue in the period (Q3 FY21: £nil) was derived 

from recharging vessel and fuel costs associated with the 

Ectosan® Vet CleanTreat®.  (YTD Q3 FY22: £2.4m vs YTD Q3 

FY22: £nil) 

Health
Increased customer interest following slow Q3 

Accelerating development of new business model

Revenue

£3.8m
+213% (+214% CER)

Q3 FY21: £1.2m

Gross margin

39%
Q3 FY21: 42%

Adj. EBITDA

£(0.6)m
Q3 FY21: £(1.2)m loss

Adj. EBITDA Margin

-16%
Q3 FY21: -100%

13

Metric Apr May June

Efficacy(1) 99.8% 99.9% 100%

Return to feed 

period (2)

<1 2 1

Ectosan®  Vet and CleanTreat® KPI’s

(1) Mean mobile lice treatment efficacy

(2) Days



• Net cash outflow of £3.6m (Q3 YTD FY21: 

outflow £27.7m)

• Includes £20.2m from share issuance 

in the period

• Investing activities outflow of £7.9m 

(Q3 YTD FY21: outflow £17.0m) 

• Operating activities net outflow of 

£2.2m (Q3 YTD FY21: outflow £0.1m) 

– includes £22.1m (Q3 YTD FY21: 

£10.2m) investment in working capital 

and £6.1m (Q3 YTD FY21: £2.6m) of 

income taxes paid

• Liquidity of £50.5m providing £40.5m 

headroom

• Liquidity as at 23 Aug 2022: £50.3m

• Cash as at 23 Aug 2022: £37.7m

Cashflow, net debt and liquidity -
Improved cash generation and 
financial position

£m

Net debt1 at 30 September 2021 (80.9)

Cash generated from operations 26.0

Movement in working capital (22.1)

Interest and taxes (10.5)

Shares issued 20.2

Capital expenditure (8.9)

New lease liabilities (11.5)

Other non cash movements (0.8)

Foreign exchange on cash and debt (0.6)

Net debt1 at 31 March 2022 (89.1)

excluding lease liabilities (59.8)

(1) Net debt is cash and cash equivalents less loans and borrowings.
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• First step towards a listing on Oslo Børs, the leading seafood and aquaculture listing venue globally

• The Company plans to execute a limited share issue to satisfy the regulatory requirements of a 
listing on Euronext Growth Oslo

• Intention to uplist to the Oslo Børs in H1 of calendar year 2023 from Euronext Growth Oslo. In 
tandem, the Board intends to consult with shareholders on whether to maintain its admission of the 
Company’s shares to trading on AIM

• The timing of the Company’s intended listings on the Euronext Growth and the Oslo Børs are 
subject to market conditions

Progress towards listing on Euronext Growth Oslo in Q4 CY 22
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• Trading in line with expectations for FY22

o Growing interest and sales of Ectosan® Vet and CleanTreat® moving into the Autumn
o Strong outlook for Genetics and Advanced Nutrition for remainder of the year 

• Transition to new Ectosan® Vet and CleanTreat® business model will  limited growth in Adjusted 
EBITDA in FY23 as we assume transfer of some capacity from the existing set up to the new model

• Medium term targets for Health and for the Group remain unchanged

Current trading and outlook



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
• 4%+  CAGR expected 

for major species –
salmon, shrimp

• Demographic, 
sustainability and 
health megatrends

• Market leader in 
mission critical areas:
• Salmon genetics
• Early-stage 

specialist nutrition 
• Sea lice 

treatments 
• 3 complementary areas 

driving farming efficiency, 
growth and animal health 

• High entry barriers
• Leading team of scientists
• Track record of innovation  

and IP 

• Successful restructuring with 
optimised 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

17

Benchmark: A unique value proposition


