
You have requested access to a copy of a report prepared by PricewaterhouseCoopers LLP (“PwC”) on 
Green Bond Allocation and Impact (the “report”). Benchmark Holdings plc, to whom the report is 
addressed, has confirmed that a copy of the report may be provided to you. PwC* has consented to 
release of the report to you on condition that you accept and agree to the terms below. 

By clicking on the “I ACCEPT THE TERMS OF THIS AGREEMENT” button upon opening this 
document, you confirmed the following:  

I accept and agree for and on behalf of myself and the entity I represent (each a "recipient") that: 

1. PwC accepts no liability (including liability for negligence) to each recipient in relation to
PwC’s work or its assurance report.  The report is provided to each recipient for information
purposes only.  If a recipient relies on PwC’s report, it does so entirely at its own risk;

2. No recipient will bring a claim against PwC which relates to the access to the report by a
recipient;

3. Neither PwC’s report, nor information obtained from it, may be made available to anyone else
without PwC’s prior written consent, except where required by law or regulation;

4. PwC’s report was prepared with Benchmark Holdings plc's interests in mind. It was not
prepared with any recipient's interests in mind or for its use. PwC’s report is not a substitute
for any enquiries that a recipient should make. PwC’s assurance report is based on historical
information for the period ended 30 June 2023. Any projection of such information or PwC’s
opinion thereon to future periods would be inappropriate;

5. Any explanations that PwC may provide to any recipient in relation to the report are given on
the same bases as those relating to the provision of the report itself;

6. PwC will be entitled to the benefit of and to enforce these terms; and

7. These terms and any dispute arising from them, whether contractual or non-contractual, are
subject to English law and the exclusive jurisdiction of English courts.

If you have received this document and you have not confirmed your agreement to 
PwC's disclaimer in the terms of access by clicking the “I ACCEPT THE TERMS OF 
THIS AGREEMENT” button upon opening this document, you are an unauthorised 
recipient and should return or destroy the document. 

* PwC refers to PricewaterhouseCoopers LLP, a limited liability partnership incorporated in
England (number OC303525), whose registered office is at 1 Embankment Place, London WC2N
6RH
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Benchmark issued its first Green Bond in September 2022 raising NOK 750 million to refinance its pre-existing 
debt. On the same date the Company published a Green Bond Framework setting out the process by which the 
Green Bond proceeds are allocated to Green Projects, and the measures it will use to assess their environmental 
impact. The Green Bond Framework was reviewed by CICERO Shades of Green and received a Medium Green 
Shading. The Company has an AA ESG MSCI rating. On 12 April 2023 Benchmark Green Bond was listed on the 
Oslo Børs. 
 
In the first 12 months since issuing the Green Bond, Benchmark allocated the full proceeds of the Green Bond 
to Green Projects as set out in the Green Bond Framework. Of the total proceeds, 63% was allocated to breeding 
programmes aimed at genetic improvement of performance and health traits in salmon, and 37% to sustainable 
sea lice solutions.  
 

 

 

 

Green Bond Framework  Project Categories 

Environmentally sustainable management of living 
natural resources  

 Breeding programmes aimed at genetic 
improvement 

 Sustainable sea lice solutions  
 Sustainable feed production  
 Research and development related to products 

and solutions for fish health and welfare 

Pollution prevention and control  

 Reduction of environmental footprint including 
greenhouse gas emissions  

 
Potential Green Projects were first identified in the course of assessing and structuring the Green Bond and later 
ratified by the Green Bond Committee. The Green Bond Committee consists of members from the executive 
management team, the finance team and the sustainability working group. The identified Green Projects directly 
and indirectly support the Paris Agreement and the UN Sustainable Development Goals , in particular:  
#2 Zero Hunger, # 3 Good health and Wellbeing, # 12 Responsible consumption and production, # 13 Climate 
Action and # 14 Life Below water.  
 

 

Benchmark is committed to the sustainable development of the aquaculture 
industry. Through our mission and values we aim to support one or more of the 

our operations, the Green Projects to which proceeds have been allocated are 
primarily aligned to Goals 14 and 13. 

 

 
 

  
 



 
 
 

 

contributes to higher production efficiency in salmon farming by enhancing the 
rate of growth, the feed conversion ratio (FCR) and survivability. Together this 
results in a lower production carbon footprint. Based on the genetic trends in our 
breeding programme, our salmon egg production capacity and known carbon 
factors to salmon production, we estimate a reduction of 8% in CO2 emissions as 
a result of the improved FCR achieved through cumulative genetic improvement 
in the first 8 years (two salmon generations) in our breeding programmes. For our 
Salten facility to which a portion of the proceeds have been allocated this is 
equivalent to annual savings of approximately 5,700 tonnes of CO2e. 

lower carbon footprint in salmon farming. One of the key benefits of using 
medicinal treatments such as Ectosan  Vet and CleanTreat  to treat sea lice 
compared to other types of sea lice treatments is reduced mortality and lower 
starvation days. This can be quantified in increased growth and reduced waste.  
Applying known carbon factors to these two elements, we estimate that since 
launch the use of Ectosan  Vet has led to a reduction in carbon emissions of 
33 402 tonnes of CO2 e for its customers. 

 

 
 

 
 

   
 

 
 

   
 

    

 
 

 

 
  

 
 

   

    
    

 

 
 

which improve sustainability for aquaculture producers through better yield and animal welfare, as well as by 
managing our own operations in a way that promotes sustainability.  
 
Aquaculture produces more than half of the fish used for human consumption today and plays a crucial role in 
future global food security as human population is expected to reach ten billion by 2050. With its continued 
growth, our vision is to enable a more sustainable and adaptable industry that can meet its challenges.  
 
Our sustainability strategy focuses on the main sustainability drivers in our business and in our industry, which 
we identify through a materiality assessment. This approach enables us to embed sustainability into our actions 



 
 
 

and decisions, which we endeavour to do in a collaborative way with our internal and external stakeholders. The 
materiality assessment is constr

obtained from internal and external stakeholders. 
 
In executing our strategy, we aim to embed sustainability into everything we do through our three strategic 
sustainability pillars: Environment, Animal Health & Welfare and People & Communities.  
 

 

 

 

Our environmental programme runs across all our operations. We are 
committed to minimising our environmental footprint, focusing our 
efforts on energy consumption, greenhouse gas emissions, waste 
reduction and resource management.  

We report in compliance with the Streamlined Energy and Carbon 
here calculations are aligned with Greenhouse Gas 

Protocol and the Global Reporting Initiative Disclosure Standards.  

We have set out an ambition to achieve net zero Scope 1 and 2 
emissions by 2030 and net zero Scope 1, 2 and 3 by 2050. 

 

 

 

We acknowledge our responsibility to ensure the wellbeing of animals 
under our care and influence, in our operations, through our products 
and solutions and customer engagement. Our aim is to be proactive 
industry leaders to enhance animal health and welfare in aquaculture. 
We pioneered non-ablation in shrimp and through our genetics and 
probiotics promote fish health and welfare. 

Animal health and welfare plays a dual role, contributing to 
sustainability and driving productivity for our customers. A sustainable 
farming system with good animal welfare is not only a benefit for the 
animals, but also essential to the economic success of our customers. 

 

 

As a global company that touches many cultures and countries, we 
acknowledge our responsibility in ensuring a safe and positive working 
environment at Benchmark and in our supply chain. Upholding ethical 
business practices is a core principle for Benchmark.  

Beyond our own operations we support our local communities through 
our Benchmark for Better programme which funds and contributes to 
local organisations and through our numerous volunteering activities 
around the world. 

 
At Benchmark, every part of the business is engaged in our ambitious sustainability programme. This includes 
reducing emissions, promoting animal welfare both within the business and with other industry participants, 
and encouraging diversity and wellbeing within the Benchmark community. The people and communities behind 
Benchmark are fundamental for shaping a sustainable future for aquaculture. Innovation, collaboration, and 
passion sit at the core of our culture, with 85% of employees feeling fulfilled with the work they do at Benchmark. 

companies for engagement in the workplace.  
 
For a more detailed view of our sustainable programme, our ESG Report can be found here.  

  



 
 
 

 
 

 
 
35% of the Green Bond proceeds were allocated to refinancing  in its land based, 
biosecure salmon egg production facility in Salten, Norway with capacity to produce 150 million eggs per year, 
equivalent to 2 billion salmon portions. Atlantic salmon is a source of healthy, nutritious protein for consumers 
around the world. By providing the best genetics available at the start of the production cycle, Benchmark 
supports salmon farmers in the production of robust, fast- growing and disease resistant salmon, improving 
resource efficiency and sustainability.  Through its salmon egg production facilities Benchmark meets c. 30% of 
the global demand of Atlantic salmon eggs.  
 
Benchmark  Salten facility is designed to hold the entire life cycle of broodstock on land resulting in the highest 
standards of biosecurity. Our facility has minimum impact on local freshwater resources.  Seawater is pumped 
from 15 and 70 metre depths and freshwater is collected from Sørfjordvatnet, an area where there are no 
anadromous fish.  
 
The operation is designed for sustainable waste management.  Sludge from production is collected in drum 
filters and collected by a third party for production of biogas. Clean water is pumped back into the sea, 
eliminating the risk of 
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