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DISCLAIMER

THIS DOCUMENT AND ITS CONTENT (THE “PRESENTATION”) IS OFFERED BY HAYDALE 
GRAPHENE INDUSTRIES PLC (THE “COMPANY”) FOR INFORMATIONAL PURPOSES ONLY.

THIS PRESENTATION IS CONFIDENTIAL AND SHOULD NOT, UNLESS OTHERWISE AGREED 
IN ADVANCE BY THE COMPANY OR ITS REPRESENTATIVES, BE COPIED, DISTRIBUTED, 
PUBLISHED OR REPRODUCED (IN WHOLE OR IN PART) OR DISCLOSED BY ANY 
RECIPIENT TO ANY OTHER PERSON.

THIS PRESENTATION HAS BEEN PREPARED BY THE COMPANY AND IS BASED ON 
INFORMATION CURRENTLY AVAILABLE. NO REPRESENTATION OR WARRANTY AS TO THE 
ACCURACY OR COMPLETENESS OF ANY INFORMATION CONTAINED HEREIN IS GIVEN BY 
OR ON BEHALF OF THE COMPANY OR ITS RESPECTIVE DIRECTORS, OFFICERS, 
EMPLOYEES OR ADVISERS OR ANY OTHER PERSON, AND NO LIABILITY WHATSOEVER 
(WHETHER DIRECT, INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL, PUNITIVE OR 
OTHERWISE) IS ACCEPTED FOR ANY LOSS ARISING FROM ANY USE OF SUCH 
INFORMATION OR OPINIONS OR OTHERWISE ARISING IN CONNECTION THEREWITH 
(INCLUDING IN THE CASE OF NEGLIGENCE, BUT EXCLUDING ANY LIABILITY FOR FRAUD, 
DEATH AND/OR PERSONAL INJURY).

THE INFORMATION CONTAINED HEREIN DOES NOT PURPORT TO BE COMPLETE AND IS 
SUBJECT (IN WHOLE OR IN PART) TO UPDATING, COMPLETION, REVISION, AMENDMENT 
AND VERIFICATION. ALL STATEMENTS OF OPINION CONTAINED IN THIS PRESENTATION, 
THE HISTORICAL PERFORMANCE OF ANY PREVIOUS BUSINESS AND/OR TRANSACTIONS 
AS REPORTED HEREIN SHOULD NOT BE RELIED UPON AS AN INDICATION OF LIKELY 
PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE.
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• In Q2 FY25, the Board undertook a comprehensive review of all aspects of the business. 

• These interim results reflect the period prior to the new strategy’s implementation and 

underscore the challenging financial position the business faced at the time of the review.  

• Group revenues declined by nearly 50% to £1.25 million in H1 FY24 with a consequential 32% 

increase in operating loss to H1 FY24. 

• The Review identified significant challenges: 

• an excessive cost base for the level of revenue 

• dispersed focus across 100+ initiatives

• over-optimistic assumptions regarding the US business (which accounted for 68% of 

Group turnover in FY24) 

• The new strategy was announced on 23 December, it substantially reduce the cost base, 

streamlines operations, and focuses on products bringing short-term commercial revenue 

leading to an earlier breakeven position. 
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In Q3 FY25, the focus has been on implementing the new strategy, including: 

• 55% reduction in headcount and 60% reduction in overheads on a FY equivalent basis 

compared with FY24

• Divestment of the Group’s loss-making Asian operations

• Exiting from the Group’s loss-making SIC tooling business in the US

• Consolidation of the Group’s activities to a single site in Ammanford

• Reorganising the business to focus primarily on heating ink technology products

• Maintaining profitable revenue-generating contracts with Petronas and Cadent

• Securing new commercial contracts in sectors aligned with the business priorities

These steps bring forward the point at which the Group can generate sufficient monthly cashflow 

to sustain itself.  Full benefits from these initiatives are expected from the end of FY25 onwards. 
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Reorganisation 
Highlights
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FY25 Interims 
Income Statement

• 49% reduction in YoY H1 revenues

• Driven by decline in overseas revenues and 

specifically US transition to tooling taking longer than 

anticipated. 

• UK business grew revenues 39% YoY to £0.68m. 

• Gross margin of 58% marginally increased from FY24 

H1 due to sales mix.

• Adjusted operating loss increased by 32% from FY24 

H1.

• Cost savings initiated in H1 led to 7.6% reduction in 

Adjusted Admin Expenses.

• Adjusting administrative items

• Share based payment charge increased due to write 

back of costs from staff reductions in H1 FY24.
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FY25 Interims 
Balance Sheet

• US Goodwill written off in FY24.

• Inventories reflect US silicon carbide manufacturing 

campaign in FY25 H1.

• Pension obligation fell due to actuarial revaluation.

• Other current liabilities increased due to Innovate 

Loan current element, terms currently in discussion, 

fully covenant compliant.

• Other non-current payables relate to reduction in the 

lease liabilities (IFRS16).

• £28m of UK tax losses available to shield future 

profits.

BALANCE SHEET Dec-24 Dec-23 Jun-24

Unaudited Unaudited Audited

£'000 £'000 £'000 % £'000

Non-current Assets

Goodwill & intangibles 1,295      2,409      (1,114)     -46% 1,338      

Tangible fixed assets 4,535      5,260      (725)        -14% 4,867      

5,830      7,669      (1,839)     -24% 6,205      

Current Assets

Inventories 2,249      1,603      646         40% 1,670      

Trade receivables 871         1,019      (148)        -15% 1,088      

Other receivables 908         874         34           4% 627         

Cash 1,986      3,300      (1,314)     -40% 1,717      

6,014      6,796      (782)        -12% 5,102      

Current Liabilities

Trade & other payables (2,796)     (1,598)     (1,198)     -75% (2,186)     

Other current liabilities (400)        (551)        151         27% (192)        

(3,196)     (2,149)     (1,047)     -49% (2,378)     

Non-current Liabilities

Loans (1,743)     (1,106)     (637)        -58% (1,392)     

Pension obligations (261)        (422)        161         38% (304)        

Other payables (1,494)     (1,649)     155         9% (1,558)     

(3,498)     (3,177)     (321)        -10% (3,254)     

Total Net Assets 5,150      9,139      (3,989)     -44% 5,675      

Change
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FY25 Interims 
Cashflow Statement

➢ Operational cash outlay down YoY

• Following the restructuring, normalised monthly cost 
run rate is £0.275m (reduced from £0.640m).

• No significant fixed asset investment planned/required.

• R&D tax credit received in H2.

➢ Successful fund raise in October 2024

• £3.1m gross proceeds in equity and convertible loan 
notes.

➢ Debt at Dec 24: £1.93 m (YE 24: £1.39 m)

• £0.50m Convertible Loan Note, 5-year tenor with 
interest rolled up.

• £1.41m Innovate & Covid related govt debt.

• Debt Covenants met.

• In process of extending terms on Innovate loan.
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Graphene Heating Solution 

Haydale Just Heat – A 
Compelling Investment 
Opportunity
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Current Issues
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Key issues facing 
consumers:

Fuel 
poverty Sustainability

Grid 
instability Rejection of 

alternatives 

Over 6.7 million UK 
households live in fuel 

poverty

Buildings are the 
largest barrier to 
reaching Net Zero

Outdated infrastructure 
and rising demand 
from electrification 
reduces resilience

High costs, complexity, 
and behavior change 

hinder adoption
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• Ultra-thin, flexible heating mats that sit under the flooring, warming up quickly and evenly

• Heats faster and uses less energy than traditional systems 

• Easy to install and compatible with renewable energies such as solar power

Clear Insulating overlay

Copper Conductor Strip

Heater Ink

Polymer Substrate

Proprietary 
Technology
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Lower Bills – Energy-efficient, reducing costs

Eco-Friendly – Low Carbon, aligned with Net Zero

Quick Installation – No complex setup or delays

Performance – Fast, safe, even heat 

Zero Maintenance – 10 Year Warranty 
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Zero 
Maintenance

Low Voltage & 
CO2 Friendly

Rapid Heat UpQuick & Easy to 
Install

Benefits when compared to traditional central heating systems

Our Solution

Low Cost
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In January to March 25, we have: 

• Completed development of the system and built a 

supply chain 

• Successfully completed trials with a housing provider

• Installed the system for testing in Centrica Labs

• Submitted for certification under UKCA (UK), CE 

(Europe) and UL (North America)

• Commenced production for 12 demonstration sites 

across the UK, including housing and commercial 

offices

• Secured initial orders and a growing pipeline of 

demand

Progress in           
Jan – Mar 25
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Annual Costs (Estimated on an average 3-bedroom house)

Installation Price Heating Source Annual Operating Costs
Annual Emissions 
(Tons of CO2e)

£7000

£7000

£12000

Air Source 
Heat Pump

Gas Boiler

Just Heat 
Underfloor Heating

£776

£675

£938

2.50

0.30

0.85
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• Scalable Opportunity: No capital expenditure required to 

achieve strong growth (leveraging £50m of prior capital 

investment)

• High Margins: Break-even at ~1,400 homes (£6.5m 

revenue).

• Strong Growth Trajectory:

• Example: 2,600 homes → £13m turnover, £3m 

EBITDA.

• Site operating capacity: 5,000 homes → £25m 

turnover, £9m EBITDA.

• Immediate Market Demand: In active discussions with 

customers, with demand exceeding current operational 

capacity.

Why Invest?
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• The ongoing UK business revenues grew 39% YoY in H1 
FY25

• Auction of the US business assets is planned to complete 
in April 2025 and could provide cash upside

• Additional commercial opportunities in sectors aligned with 
the business priorities

• Placement completed on 13 March 2025 with subscriptions 
at a 32.5% premium to the closing mid-market price on 
12 March 2025 (10% premium to the Company’s last 
fundraise)

• Proceeds will be directed towards supporting growth rather 
than covering ongoing losses

Additional Upside 
Potential & Placement
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