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H1 HIGHLIGHTS

Performance

Genetics

« Significant % margin increase from
successful ramp-up of Salten
facility

Advanced Nutrition

 Continuing challenge in shrimp
and Artemia markets

» 25% growth in Health products

» Taking action to maintain market
position and increase margins

Health
» Progress towards launch of
BMKO8 and CleanTreat®

Revenue
Continuing Operations

£57.0m

(H1 2019: £67.4m)

Restructuring well
advanced: focused on core
aquaculture areas

» Completed 4 disposals, exited
loss-making activities and
restructured trial facilities

 Disposals underway expected to
generate £27m-£30m

* |nitiated review of vaccines
strategy

» Restructuring and cost saving plan
aim to deliver £10m+ p.a.

* New management team in place:
CEO Trond Williksen joins 1 June

Adjusted EBITDA
Continuing Operations

£2.8m

(H12019: £7.3m)

Resilience in Covid-19

« Strong liquidity - £63m
*£42m raised in Feb 2020
» Cash conservation

« Maintained customer supply
and service

« Salmon markets resilient;
moderate impact in sea
bass/bream (together c. 60%
revenues)

« Fundamentals remain strong

Long term debt facilities
with reasonable covenants

NOK bond falls due 2023; RCF 2022




COVID-19 - IMPACT ON OUR MARKETS

. . Share of Norwegian exports to China
Salmon resilient Shrimp demand linked

to food services

- Volumes fairly maintained:; 60% of demand in food services

70% of demand from retail Material price drop

1 1 1 . . . 2019 2019 2019 2019 2019 2019 2020
Price contraction but still Disruption to production o e
at reasonable level; Weak

NOK Supports demand Low inventory in the SyStem  China defined as: China+Hong KongVietnam+Taiwan Source: Kepler Cheuvreux
could support recovery Import and export shrimp prices

Avg

Norwegian exports show

recovery starting in China Impact on BMK products

and ltaly

- Short cycle = producers “wait

Impact on salmon eggs ,
and see

- Longer production cycle =

less volatility - Hatcheries at lower capacity

20%-70% in main markets

- Limited supply chain
disruption; some
increased costs

- Signs of recovery; restocking on
the rise

—Urner By HLSO Farm -Raised White Shrimp ndex  —Monthly Thai White Shrmp (Vannare), wholesale pices, ized 60palkg in THB:

Source: Rabobank




COVID-19 | ACTIONS TAKEN

Early decision to protect health and wellbeing of staff
- Remote working for office-based employees

- Adapted shift patterns and enhanced safety measures at manufacturing sites

Continuity of supply and services for customers maintained
+ Built inventory of product and raw materials

+ Regular customer support webinars; building online sales channel

Conserve cash and maintain headroom
- Reduced variable costs; cuts and delays to R&D and capex expenditure

- Staff measures including temporary salary reductions for Board, Operations Board and
significant number of employees

Preparing for next phase as markets recover following lockdown



FINANCGIAL AND
OPERATIONAL REVIEW



H1 FINANCIAL PRIORITIES

Financial priorities established in December 2019 following management changes

Strengthen Reduce Right-size Commitment to
balance sheet cash burn cost base move from R&D

£49 W investment into
* m net tundraise In « Trial facilities closed — « Review of end to end - "
e rofitabilit
February — existing and c.£1.3m per annum operations of continuing P y
new investors -

« In-house marketing without reliance on

* Focus on disposals - activities exited - £0.3m Developed savings pipeline products
advisers in place and per annum programme: raw materials,

completed four production processes,
.  Vaccine strategy under manufacturing
Net debt review arrangements, central costs £1 Om +

£55.8m

(H1 2019: £65.5m)

* Delayed launches 6 month implementation

aligning timing to market
o, recovery Q2 2020 operating costs t_arget_from
Liquidity excluding R&D identified

£63.2m + Full benefits will come -4.7% restructuring and
(31 Dec 2019 :£28.2m) through in FY2021 A cost savinas
I against Q2 2019 9

(1) Net debt is cash and cash equivalents less loans and borrowings. Net debt includes £9.0m (H1 2019: £nil) relating to operating lease obligations which are now held on balance sheet
following the adoption of IFRS 16. (2) Liquidity is cash plus undrawn facilities




H1 RESULTS

Results driven by good performance in Genetics offset by weakness in shrimp markets

Revenuel?

£67.0m

(H1 2019: £78.3m)

Continuing Operations

£57.0m

(H1 2019: £67.4m)

Adjusted EBITDA'3

£3.2m

(H1 2019: £7.5m)

Continuing Operations

£2.8m
(H1 2019: £7.3m)
Adj. EBITDA Margin®

4.9%
(H1 2019: 9.5%)

(1) Continuing and discontinued

Adv. Nutrition

Revenue

£31.3m
(H1 2019: £40.9m)

Adjusted EBITDA

£3.4m
(H1 2019: £9.9m)

Adj. EBITDA Margin

11.5%
(H12019: 23.4%)

» Ongoing weak markets

» Oversupply and price
competition in Artemia

* Artemia -31%, Diets -23%:;
Health+25%

(2) EBITDA is earnings before interest, tax, depreciation and amortisation and impairment
3) Adjusted EBITDA is EBITDAZ2 before exceptional items and acquisition related expenditure

(Continuing Operations unless stated otherwise)

Genetics

Revenue

£22.5m
(H1 2019: £22.6m)

Adjusted EBITDA
£8.6m
(H1 2019: £4.9m)
Adj. EBITDA Margin

38.2%
(H12019: 21.8%)

* Revenues affected by
volume shift from 3rd
party and fx

* Premium price - genetic
traits, off-season eggs

 Salten driving margins

Animal Health

Revenue

£3.7m
(H1 2019: £4.2m)

Adjusted EBITDA

£(7.5m)
(H1 2019: £(5.9m))

Lower sales from toll
manufacturing

Preparation for launch
of BMKO08

Vaccine strategy under
review




MARGIN IMPROVEMENT DRIVEN
BY GENETICS

« Group gross profit margin higher at 51% (H1 2019: 49%)
driven by Genetics gross profit margin 72% (H1 2019: 54%)

* Move to in-house egg production at Salten
+ Higher egg prices and higher royalties

- Somewhat offset by

* Lower activity in non-core vaccines toll manufacturing in
Animal Health

* Lower sale price for Artemia

Total' Gross Profit and Margin

52%

72%
6%
54%),
49% 53¢,
N
— — 6%

Advanced Genetics  Animal Health  Knowledge
Nutrition Services

mGP £m 2019 ®GP £m 2020




OPERATING COSTS REDUCED

Operating Costs down beginning to reflect actions
taken to right-size cost base

« H1 operating costs down 1%; £20.0m (H1 2019:
£20.2m)

* Q2 operating costs down 4.7%; £9.8 (Q2 2019:
£10.3m)

Total R&D spend (expensed and capitalised) in line
with prior year

* Increase in BG R&D from breeding programmes
(salmon and shrimp)

Note - all figures are from Continuing Operations unless otherwise stated

Investment in R&D (including capitalised)

oo T

H1 2019

£4.8m £1.8m £1.9m

mAH = AN m Genetics




NET RESULT IMPACTED BY FINANCE COSTS
AND INCREASED DEPRECIATION

Reconciliation of Adjusted EBITDA to loss from continuing

operations
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Total

Note - all figures are from Continuing Operations unless otherwise stated
(1) Continuing and discontinued
(2) EBITDA is earnings before interest, tax, depreciation and amortisation and impairment

* Finance costs - +£7.5m from H1 2019
© Unrealised Derivative revaluation +£3.7m
o Higher interest +£1.6m due to NOK bond
o FXlosses +£1.9m
o Other movements +£0.3m

* Depreciation - +£0.6m from H1 2019 due to
Salten coming onstream

« Exceptional costs — management restructuring

(3) Adjusted EBITDA? is earnings before interest, tax, depreciation, amortisation, impairment, exceptional items and acquisition related expenditure



CASHFLOW, NET DEBT AND LIQUIDITY

- Free Cash Flow’ outflow of £7.8m (2019: . Movement in Net Debt’
outflow of £2.5m)
: -10
« Adjusted EBITDA lower by £4.5m
. : -20
* Increase in inventory for new Genetics
production facility similar to previous year -30
: : -40
* Normalised maintenance/regulatory capex "7
spend g ™0 § =
“ 50 -4.6 -55.8
- Liquidity® of £63.2m at 31 March 2020 70
+ Comprises £51.6m cash and £11.6m fully 90 28
undrawn RCF -90 -87.1 -2.9 4-6 - 6.7
L : 0 26
- Significant headroom against £10m -100 4.7
covenant -110 s s 82 = x & = < o
* Liquidity of £67.6m at 27 May 2020 § sgggs 5 3 £ £ s e %
5 ez = 2 T E ¥ 2 £ 3
=z S‘g‘g 8 >C<> - z
* Further improvement from expected disposals B B cronse M Decrense B Toto

and restructuring and cost savings plan

Note - all figures are from Continuing Operations unless otherwise stated

(1) Free Cash Flow is operating cashflow less net capex (including intangibles)
(2) Net debt is cash and cash equivalents less loans and borrowings

(3) Liquidity is defined as undrawn facilities plus cash balances




FINANGIAL OVERVIEW: 02 2020

Positive evolution in Advanced Nutrition in the period improved margins for the

Group against Q1

Continuing
Total Operations

Revenue Revenue

£36.9m £32.0m

(Q2 2019: £43.9m) (Q2 2019: £37.7m)

i 3
Adj. EBITDA Adj. EBITDA3

£4.9m
(Q2 2019: £5.9m) £4.6m
(Q2 2019: £5.2m)

Note - all figures are from Continuing Operations unless otherwise stated

(1) Continuing and discontinued
(2) EBITDA is earnings before interest, tax, depreciation and amortisation and impairment

(3) Adjusted EBITDA is EBITDA? before exceptional items and acquisition related expenditure

Adv. Nutrition
Revenue

£19.9m

(Q2 2019: £25.0m)

Adj. EBITDA"3
£3.7m

(Q2 2019: £6.9m)

Animal Health
Revenue

£2.1m

(Q2 2019: £1.9m)

Adj. EBITDA'3

(£3.7m)

(Q2 2019: (£2.7m)

Genetics Revenue

£10.4m

(Q2 2019: £10.8m)

Adj. EBITDA'3

£5.2m
(Q2 2019: £1.7m)

Operating costs

£9.8m

(Q2 2019: £10.3m)

-5%




Submission of regulatory dossier for BMKO08

Procurement for the next CleanTreat® system commenced

New grow-out facility of salmon eggs in Curacalco, Chile,
now operational

First test market sales of SPR shrimp in China and Indonesia
* Trials continue in China, Thailand, Vietham and Peru - -

» Construction of multiplication centre with partner in
Thailand underway

» Timing of commercial launch aligned to market recovery




STRATEGY AND OUTLOOK



CORE STRATEGY REINFORCED

- Long term market fundamentals remain strong
* Increasing need for sustainable food production
» Aquaculture continues to be a growth market

- Environmental and animal welfare challenges require solutions —
increasing urgency

- Impact from Covid-19 reinforces our core strategy to move from R&D
investment into profitability

+ Focus on core areas of competency
* Increase financial flexibility

- Drive synergies and invest selectively




ﬁ STRATEGIC PRIORITIES — WHAT HAS CHANGED

Complete restructuring and deliver £10m annual savings

1 Disposals, exits and cost reductions
INITIATED REVIEW OF VACCINE STRATEGY INCLUDING MANUFACTURING

Commercial delivery of major pipeline products in Health

2 BMKO8 + CleanTreat
Vaccines — INITIATED REVIEW OF VACCINES

Grow in established markets

3 Salmon genetics - Ramp up production in Norway; expand in Chile
Advanced Nutrition - expand into nursery and grow-out segments

Focused investment in markets that leverage Group platform
4 SPR Shrimp — TIMING ALIGNED TO MARKET RECOVERY

5 Position Benchmark in areas of future growth




N -




r S OUTLOOK

REMAIN FOCUSED ON MOVING FROM
R&D INVESTMENT TO PROFITABILITY

- Solid financial position supported by liquidity and cash conservation plan
* Programme of disposals and restructuring ongoing
+ Full benefit of cost reductions in FY21

- Continued focus and progress on launch of BMKO8 and CleanTreat®

» Good visibility of order book in Genetics and resilient salmon market

- Challenging conditions in shrimp to continue through the end of the financial year. Some
evidence of gradual recovery in countries emerging from lockdown

* Appointment of Trond Williksen as CEO from 1 June 2020




INTRODUCTION TO GEO, TROND WILLIKSEN

* Highly experienced in international aquaculture and
seafood industries — 20+ years

« CEO of SalMar ASA, one of the world's largest
producers of farmed salmon

« CEO of AKVA group ASA, the leading global
aquaculture technology and service provider

« Senior roles in Aker ASA's Seafoods, Ocean
Harvest and BioMarine divisions

» Chairman of the Research Council of Norway,
Oceans Portfolio, Magrenot Group and Calanus AS;
Board Member of SinkabergHansen AS




IMPORTANT NOTICE
This presentation has been prepared by Benchmark Holdings plc (the "Company") in connection with the Interim Results on 29 May 2020.

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.

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.

This presentation is being made only in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments,
i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the "FPO"™), (ii) persons in the business of disseminating information within the meaning of Article 47 of the FPO and (iii) high net-worth companies,
unincorporated associations and other bodies within the meaning of Article 49 of the FPO and (iv) persons to whom it is otherwise lawful to make the presentation.
The investment or investment activity to which this presentation relates is available only to such persons and will be engaged in only with such persons. Persons
who fall outside categories (i) - (iii) above must check that they fall within category (iv).

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.



