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Good health and welfare of animals 

Growth in sustainable business 

Knowledge transfer for food chain

Robust animal breeding and genetics 

by building... 

Aworld-class team 

Next-generation scientific research & 

production capacity

Founded in 2000 to build a company that progressesé



ðSuccessful merger of worldõs number two and number three salmon breeders

ðBuilding on our strengths:

ðWorld leading genetically selected breeding stock

ðState of the art bio-secure breeding production facilities

ðLeader in gene typing 

ðOnly company in the world to supply ova 52 weeks of the year

ðBusiness integration well on target

ðExtremely well received by the international salmon producing market

ðStrong sales momentum



ð28% increase in revenue to £35.4m

ðRevenue growth across all divisions

ðGross profit up by 16% to £14.8m 



ðIncreased operating costs reflect increased scale and strategy to invest in people / infrastructure to deliver growth

ðIncreased investment in strategic marketing and professional advice to protect intellectual property

ðEBITDA from Trading Activities in line with market expectations



ðInvestment in R&D (including acquired intangibles) up 

by 622%

ðProduct pipeline ð20 added, 3 launched, up by 17 to 

47. Driven by IPO proceeds

ð£1.7m opexinvested in establishing and 

commissioning new laboratories in Norway and 

Thailand 



ðExpensed IPO costs 

amounted to £1.6m with a 

further £1.5m debited to 

share premium

ðAcquisition costs relate to the 

five deals closed during the 

year

ðNet finance costs largely 

result from early settlement of 

term debt

ðAmortisation of intangible 

assets increased to £0.9m ð

reflecting the focus on growth 

since the IPO



ðNet assets increased by £25.4m primarily as a result of the £24.7m (net) raised at the IPO in December 2013

ðFixed asset additions c.£9.0m: 

ðIntangibles c.£5.0m:  

ð£3.8m of acquired intangibles relating to R&D and the new product pipeline: 

ðVaccine development programmes and prototypes 

ðVaccine technology licence agreements 

ð£1.3m of other acquired intangibles and goodwill in respect of acquisitions during the year 

ðTangibles c.£4.0m:

ðFAI Farms Animal Health Centre 

ðBenchmark Vaccines expansion phase 1

ðFAI Aquaculture clinical trials facility 

ðInvestment in lab fit outs in Norway and Thailand 



ðPositive cashflowfrom operations 

ðEarly repayment of term debt to reduce finance costs 

ðR&D of £0.7m reflects the initial payment for the vaccine 

technology licence

ðAcquisitions reflects five deals completed, including the 

purchase of Zoetisaquaculture vaccines business 



ðLaunch of three pipeline products in the year and one post year end

ðHypoCatagreement signed - virus like particle technology introduced to Benchmark 

(potential addressable market of c. £250m). Development trials underway 

ðOver £20m set aside to expand vaccine manufacturing capabilities 

ðIncreased global outreach ðaquaculture diagnostic laboratories opened in Norway 

and Thailand further expansion in Latin America in planning

ðPipeline increase from 30 to 47 products ðaddressable market £397m

ðSuccessful acquisitions 

ðZoetisaquaculture vaccines business

ðAtlantic Veterinary Services 

ðAquatic Veterinary Services 



ðFirst own vaccine, Mydiavac® commercialised, manufactured 

and launched (also first terrestrial animal product)

ðFirst toll vaccine technology transferred and launched
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ðRevenue growth across all revenue 

streams

ðOwn products were the principal driver of 

revenue growth 

ðGross profit up 18% to £14.4m 

ðGross profit percentage 44% - driven by 

sales mix

ðGross profit percentages for all revenue 

streams as 2013 or better

ðOperating costs up 96% due to 

investment in people and infrastructure 

to deliver continued growth  
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Revenue 32,981 25,878

Cost of sales (18,548) (13,605)

Gross profit 14,433 12,273

Operating costs 

relating to Trading 

Activities

(3,971) (2,030)

EBITDA (from Trading 

Activities)
10,462 10,243

Operating costs 

relating to Investing 

Activities 

(4,622) (1,006)

Depreciation and 

amortisation
(916) (869)

Operating profit 4,924 8,368


