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Year to 31 Dec 2025A 1Q26A 2Q26E 3Q26E 4Q26E 2026E 2027E 

New - EBITDA (13.0) (5.6) (7.8) (7.1) (5.6) (26.1) (12.7) 

Old - EBITDA - - - (7.2) (5.8) (26.5) (15.5) 

Delta % (+/-) v. Cons.        

Revenue (m) $92.5 $36.0 $49.8 $62.1 $75.6 $223.5 $411.5 

EV/Rev 2.4x     1.0x 0.5x 

Consensus Revenue (mm)      $198.7 $308.7 

        

Raising Target Price 
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Current Price $21.24 

Price Target $40.00 (Prior $30.00) 

52-Week Range $7.18 - $23.63 

Shares Outstanding (M) 17.0 

Market Cap (M) $361 

Enterprise Value (M) $221 

Avg Vol (000s) 165 

Net Cash/Share $140.0 

Sector Weight Overweight 

  

 

Prenetics Global Limited Class A (PRE) 
Game Changing Growth Financing from General Catalyst; PT to $40 

►  Yesterday, Prenetics announced the closing of $1 billion in growth financing from General 
Catalyst’s Customer Value Fund (CVF).  The CVF will finance up to 70% of IM8’s marketing 
spend, with IM8 retaining full discretion of the level of spend.  This is the largest financing 
General Catalyst’s CVF has made to date.  In the arrangement, General Catalyst receives a 
share of income tied to the performance of customer cohorts financed through the program, 
capped at predetermined levels.  Once CVF has recovered its investment and capped return 
on any given monthly cohort (currently a ~4-month payback), the remaining customer value 
accrues to IM8.  There is no equity as part of this financing.     

►  The financing, which is initially for 25 months, effectively eliminates any market concerns 
about Prenetics being able to sustain rapid growth with its current balance sheet of ~$140M 
of cash and equivalents.     At the same time, the CVF structure materially improves the return 
on Prenetics’ own cash deployed for customer acquisition clearly increases the visibility.  

► With preliminary record revenue of ~$17M in June and momentum continuing into this 
quarter, FY26 revenue guidance was lifted to $210-$220M, from $190M-$210M prior, with 
annualized run-rate revenue expected to reach $300M.  The company also expects FY27 
revenue to exceed $400M.  At the same time, an increasing shift to quarterly subscriptions 
(from monthly) is benefiting customer economics, accelerating cash collection, improving 
LTV/CAC to 3:1, and improving already high renewals with quarterly auto-renewing.   

► In our view, valuation parameters need to be reconsidered given the company’s newfound 
ability to sustain a higher revenue CAGR outlook.  At a $40 PT, FY27 EV/revenue multiple is 
1.3x vs a health wellness peer group at 2.0x that is profitable but with much slower growth 
outlooks.  
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Important Disclosures 
Analyst Certification 

The Benchmark Company, LLC (“Benchmark”) analyst(s) whose name(s) appears on the front page of this research report certifies that the recommendations 
and opinions expressed herein accurately reflect the research analyst's personal views about any and all of the subject securities or issues discussed herein. 
Furthermore, no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views 
expressed by the research analyst(s) in this research report. 

 

Equity Research Ratings System 

Firm-Wide Stock Ratings Distribution 

As of June 30, 2026 

 All Covered Companies Investment Banking Clients 

Buy 269 75.4% 62 17.4% 
Hold 76 21.3% 7 2.0% 
Speculative Buy 12 3.4% 9 2.5% 
Sell 0 0.0% 0 0.0% 

Company Ratings 

Buy: Stock is expected to outperform the analyst’s defined Sector/Industry Index* over the following 6 to 12 months. 

Speculative Buy: The stock has a market value below $100M and/or a higher financial risk profile.  It is expected to outperform the analyst’s defined 
sector/industry index over the following 6 to 12 months.   

Hold: Stock is expected to perform in-line with the analyst’s defined Sector/Industry Index* over the following 6 to 12 months.   

Sell: Stock is expected to underperform the analyst’s defined Sector/Industry Index* over the following 6 to 12 months. 

Industry Ratings 

Overweight: Analyst’s defined Sector/Industry Index* is expected to outperform the S&P 500 over the following 6 to 12 months.   

Market Weight: Analyst’s defined Sector/Industry Index* is expected to perform in-line with the S&P 500 over the following 6 to 12 months.   

Underweight: Analyst’s defined Sector/Industry Index* is expected to underperform the S&P 500 over the following 6 to 12 months. 

Benchmark Disclosures as of July 15, 2026 

Company Disclosure 

Prenetics Global Limited Class A 1,3 

 

Research Disclosure Legend 

1. In the past 12 months, Benchmark and its affiliates have received compensation for investment banking services from the subject company. 

2. In the past 12 months, Benchmark and its affiliates have managed or co-managed a public offering of securities for the subject company. 

3. Benchmark and its affiliates expect to receive or intend to seek compensation for investment banking services from the subject company in the next three months. 

4. The research analyst, a member of the research analyst’s household, any associate of the research analyst, or any individual directly involved in the preparation of this report has 
a long position in the shares or derivatives of the subject company. 

5. The research analyst, a member of the research analyst’s household, any associate of the research analyst, or any individual directly involved in preparation of this report has a 
short position in the shares or derivatives of this subject company. 

6. A member of the research analyst’s household serves as an officer, director or advisory board member of the subject company. 

7. As of the month end immediately preceding the date of publication of this report, or the prior month end if publication is within 10 days following a month end, Benchmark and 
its affiliates, in the aggregate, beneficially owned 1% or more of any class of equity securities of the subject company. 

8. A partner, director, officer, employee or agent of Benchmark, or a member of his/her household, is an officer, director or advisor, board member of the subject company and/or 
one of its subsidiaries. 

9. StoneX Financial Inc (“SFI”) is an affiliate of The Benchmark Company, LLC. SFI does make a continuous market in the subject security(s) at the time of the publication or distribution 
of this research report. 

10. In the past 12 months, Benchmark, its partners, affiliates, officers or directors, or any analyst involved in the preparation of this report, has provided non-investment banking 
securities-related services to the subject company for remuneration. 
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11. In the past 12 months, Benchmark, its partners, affiliates, officers or directors, or any analyst involved in the preparation of this report, has provided non-securities related 
services to the subject company for remuneration. 

Investment Risk 

Sustainable growth depends on converting customers into paying subscribers and retaining customers.   

Prenetics must balance growth with expense management in order to achieve profitability. 

Dietary supplements are not approved by the FDA. 

Nutritional supplement industry is highly competitive. 

Prenetics has operations in Hong Kong, a Special Administrative Region of China. 

Prenetics is listed on Nasdaq as a foreign private issuer and is a controlled company.  

Valuation Methodology 

At a $40 PT, FY27 EV/revenue multiple is 1.3x vs a health wellness peer group at 2.0x that is profitable but with much slower growth outlooks.  

Price Charts 

Benchmark’s disclosure price charts are updated within the first fifteen days of each new calendar quarter per FINRA regulations. Price charts for companies 
initiated upon in the current quarter, and rating and target price changes occurring in the current quarter, will not be displayed until the following quarter. 
Additional information on recommended securities is available on request. 

 

 

General Disclosures 

The Benchmark Company, LLC. (“Benchmark” or “the Firm”) compensates research analysts, like other Firm employees, based on the Firm’s overall revenue 
and profitability, which includes revenues from the Firm’s institutional sales, trading, and investment banking departments. No portion of the analyst’s 
compensation is based on a specific banking transaction.  Analyst compensation is based upon a variety of factors, including the quality of analysis, 
performance of recommendations and overall service to the Firm’s institutional clients.  

This publication does not constitute an offer or solicitation of any transaction in any securities referred to herein. Ratings that use the “Speculative” risk 
qualifier are considered higher risk. Any recommendation contained herein may not be suitable for all investors.  

The Benchmark Company, LLC makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete. 
We have no obligation to disclose when information in this report changes apart from when we intend to discontinue research coverage of a subject 
company. Although the information contained in the subject report has been obtained from sources, we believe to be reliable, its accuracy and 
completeness cannot be guaranteed.  
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This publication and any recommendation contained herein speak only as of the date hereof and are subject to change without notice. The Benchmark 
Company, LLC and its affiliated companies and employees shall have no obligation to update or amend any information herein. 

This publication is being furnished to you for informational purposes only and on the condition that it will not form a primary basis for any investment 
decision. Each investor must make its own determination of the appropriateness of an investment in any securities referred to herein based on the legal, 
tax and accounting considerations applicable to such investor and its own investment strategy. By virtue of this publication, none of The Benchmark 
Company, LLC or any of its employees shall be responsible for any investment decision.  

This report may discuss numerous securities, some of which may not be qualified for sale in certain states and may therefore not be offered to investors in 
such states.  

The “Recent Price” stated on the cover page reflects the nearest closing price prior to the date of publication. 

For additional disclosure information regarding the companies in this report, please contact The Benchmark Company, LLC, 150 East 58th Street, New York, 
NY 10155, 212-312-6770.  

The Benchmark Company, LLC is not in any way affiliated with or endorsed by the Menlo Park, California venture capital firm Benchmark Capital.  

This report may not be reproduced, distributed, or published without the prior consent of The Benchmark Company, LLC. Copyright ©2026. All rights 
reserved by The Benchmark Company, LLC.  

Global Research Disclaimers 

This report has been prepared by The Benchmark Company, LLC.  (“Benchmark”), a subsidiary of StoneX Group Inc. (NASDAQ: SNEX), solely for the purpose 
of supplying information to the clients of StoneX and/or its affiliates to whom it is distributed.  

If you receive Benchmark Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create 
a derivative work, provide to any third party, or in any way commercially exploit any Benchmark research provided via Benchmark Global Research  or 
otherwise, and that you shall not extract data from any research or estimates provided to you via Benchmark Global Research or otherwise, without the 
prior written consent of Benchmark.  You agree not to use Benchmark Global Research in any artificial intelligence system, without the prior written 
consent of Benchmark. 

If this document is distributed: 

• in the United Kingdom by StoneX Financial Ltd (company no. 5616586) which is authorised and regulated by the Financial Conduct Authority 
(registration number FRN:446717); 

• in the European Union by Octo Finances SA (company n° 383 214 103) which is regulated by the ACPR (Autorité de Contrôle Prudentiel et de 
Résolution), under registration number CIB10273, and by the AMF (Autorité des Marchés Financiers); 

• in Singapore by StoneX Financial Pte Ltd (Co. Reg. No 201130598R) which is regulated by the Monetary Authority of Singapore (“MAS”), holds an MAS 
Capital Markets Services Licence (for Dealing in Capital Market Products), is a MAS Exempt Financial Adviser (for Advising on Investment Products, and 
Issuing or Promulgating Analyses/ Reports on Investment Products) and holds a MAS Major Payment Institution Licence;  

• in Hong Kong by StoneX Financial (HK) Limited (CE No.: BCQ152) which is registered with the Hong Kong Securities and Futures Commission to carry 
on Type 1 (Dealing in Securities) and Type 2 (Dealing in Futures Contracts). The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong; 

• in Australia by StoneX Financial Pty Ltd (“SFA”) (ACN: 141 774 727) which is regulated by the Australian Securities and Investments Commission and 
holds an Australia Financial Service Licence;  

• in Japan by StoneX Securities Co., Ltd. (“SSJ”) (Co. Reg. No 010401047199) which is regulated by the Japanese Financial Services Agency as a Type-I 
Financial Instruments Business Operator (Kanto Local Finance Bureau (FIBO)No.291’), is a member of the Financial Futures Association of Japan for 
dealing and broking FX and FX Option transactions, and is a member of the Japan Securities Dealers Association for dealing and broking stock indices 
and option transactions. 

• in Israel - Please note, nothing herein this circulation should be considered investment advice or investment marketing (as defined in the Israeli 
Regulation of Investment Advisory, Investment Marketing and Portfolio Management Law, 1995 (“Advisory Law”). This document is being made 
available to eligible “institutional clients” (as defined under the Advisory Law) only.  StoneX solely provides its services to eligible clients pursuant to 
available exemptions under the Advisory Law, therefore a license with the Israel Securities Authority is not required. Accordingly, StoneX does not 
maintain an insurance coverage pursuant to the Advisory Law. 

 

This document and the information herein is provided for information purposes only to the recipient and shall not be deemed to be an offer for the sale or 

purchase of any financial services product transaction or advice.  The information herein is not a recommendation to trade or an offer to buy or sell any 

derivative or security. The recipient is advised to perform an independent investigation of any transaction to determine whether any transaction is suitable 

for it. 
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