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Q2

• Revenues +13% to £44.4m

• Adj. EBITDA margin: 25% in line with medium term target 

• Adj. EBITDA excluding FV movements +32% to £9.7m

• Adj. Operating profit ex FV movements: +244% to £4.5m 

H1

• Revenues +25% to £98.9m

• Adj. EBITDA excluding FV movements +47% to £21.8m 

• Adj. Operating profit ex FV movements: +193% to £11.4m 

• Net debt continues to reduce 

Update on Oslo Børs uplisting

• Consultation with shareholders completed

• Plan to maintain dual listing for the foreseeable future; an uplisting to Oslo 
Børs will be reviewed as part of ongoing strategy to enhance Group 
positioning and share performance 

Strong results driven by good operational  
performance in all business areas 

Highlights Q2 FY23
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Operational 
Update
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Genetics

Q2

• Revenues +14% driven by higher salmon egg sales 

• Egg sales pattern reflects expected seasonality

• Completed configuration at Salten facility to reach 150m eggs capacity from 
FY24, ahead of plan/schedule 

• End of investment journey to total egg capacity 400m 

• New customer wins in Chile, progress towards breakeven

• Obtained disease free status from Chilean regulator, an important biosecurity 
certification, enabling exports  

• Strengthened scientific team to progress our positioning in new technologies 

• Enhanced genotyping capacity

(1) Adj. EBITDA is EBITDA (earnings before interest, tax, depreciation and amortisation and impairment), before exceptional 
items including acquisition related expenditure

(2) Adjusted Operating Profit is operating loss before exceptional items including acquisition related items and amortisation
of intangible assets excluding development costs

Good performance in core salmon business 
and strategic progress in growth areas  
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(£m) Q2 23 Q2 22 H1 23 H1 22

Revenue 13.0 11.4 34.5 26.6

Gross Margin ex FV mov 46% 43% 39% 46%

Adj. EBITDA1 3.4 2.4 6.0 5.7

Adj. EBITDA1 ex FV  mov 2.0 1.3 5.7 4.7

Adj. Operating Profit2 2.3 1.2 3.3 3.4

Adj. Op. Profit ex FV mov 0.9 0.1 3.1 2.4
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(£m)

Q2 23 Q2 22 Q2 23 Q2 22 Q2 23 Q2 22 Q2 23 Q2 22 Q2 23 Q2 22

Revenue 11.4              10.7              1.1                0.2                0.1                0.1                0.4            0.4                13.0              11.4          

Gross profit 7.9                6.4                0.2                (0.1) (0.1) (0.2) (0.6) (0.1) 7.3                6.0            

Adj. EBITDA 4.6                3.3                (0.0) (0.2) (0.2) (0.3) (0.9) (0.3) 3.4                2.4            

Adj. EBITDA % 40% 31% -4% -93% -187% -394% -245% -72% 26% 21%

Adj. EBITDA ex FV 3.2                2.2                (0.0) (0.2) (0.2) (0.3) (0.9) (0.3) 2.0                1.3            

Adj. Op. Profit ex FV 2.2                1.2                (0.1) (0.3) (0.2) (0.4) (1.0) (0.4) 0.9                0.1            

TotalCore salmon Chile Tilapia Shrimp

Growth and profitability driven by core salmon business 
Ongoing investment in growth areas
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Key 
Takeaways

Core Salmon

Continued growth 
through leading position 
and ongoing innovation 

Chile

Gaining commercial 
traction; capability to 
export expands market 
potenital

Tilapia

Strategic review 
underway aiming to  
keep presence  in 
genetics services

Shrimp

Enhancing genetic 
lines with trials 
underway

Total

Growing and 
enhancing profitability 
while investing in new 
areas



Advanced Nutrition

Q2

• Shrimp markets impacted by consumer demand, farm gate prices, 
and rising costs leading to reduced pond stocking

• India and Vietnam most affected. Ecuador more resilient 

• Disease challenges and unfavourable climate part of the picture in 
some regions 

• Recovery expected as inventory levels normalise along the supply 
chain and demand increases   

• Marine fish markets performing well

• Strong, efficient organisation - unique positioning with specialised, 
mission critical products for early life stage farming 

• Well positioned to mitigate impact from soft shrimp markets and 
take commercial opportunities to gain market share

Good performance despite soft shrimp markets show 
success of commercial focus and agile operation
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(£m) Q2 23 Q2 22 H1 23 H1 22

Revenue 22.6 23.0 45.3 42.0

Gross Margin 57% 53% 53% 52%

Adj. EBITDA 6.2 7.2 11.5 11.5

Adj. EBITDA margin  27% 31% 25% 27%

Adj. Operating Profit 5.5 6.6 10.3 10.4

48%

41%

11%

Q2 Revenue Contribution

Artemia

Diets

Health

Q2 23/   H1 23/

Q2 22     H1 22

-5% +3%

-21%    -14%

+37% +22%



Health

Q2

• Growing customer adoption of Ectosan® Vet and CleanTreat®

• Revenue +32% to £5.4m of which £2.2m relates to vessel and fuel pass 
through income. 

• Q2/Q3 is low season for sea lice treatments

• Targeting less capital intensive business model along several routes

• Progress on development of streamlined integrated CleanTreat® 
infrastructure with partners MMC and Salt Ship Design

• Success of new marketing label for Salmosan® Vet

• Very strong sales: £3.3m (Q2 22: £0.8m) supported by new marketing 
label 

A strong result from our combined sea lice portfolio 
and integrated salmon commercial team
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(£m) Q2 23 Q2 22 H1 23 H1 22

Revenue 8.7 4.9 19.1 10.7

Gross Margin 54% 36% 57% 42%

Adj. EBITDA 2.6 (0.5) 6.6 0.1

Adj. EBITDA margin  30% -9% 35% 1%

Adj. Operating Profit (0.8) (4.6) (0.4) (7.4)

33%

67%

H1 Revenue contribution

Salmosan

Ectosan

Q123/   H123/

Q122     H122

+124%  +192%

+67% +46%



Financial 
Update
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Strong progress towards medium term objectives
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Revenue 
growth p.a.

Adj. EBITDA 
margin 

18% 27% 25% 15%-18%
Delivering above medium term objectives
• Solid fundamentals and growth initiatives 

underpin future growth

16% 20% 22% 25%-30%
period end

Consistent margin improvement from revenue 
growth and cost control

30% 35% 43% 70%-80%

Improving operating cashflow and measures
in place to reach medium term goal
• Working capital management

(17%) (8%) 1% 10%-15%
period end

Progress driven by disciplined investment and 
control on capex

FY 2021 FY 2022 H1 2023 Medium term 
objectives Progress and pathway

Free Cashflow(2)

% sales

Cash
conversion(1)

1. Cash generated from operations after working capital and taxes as percentage of Adj. EBITDA  
2. Free cash flow: Net cash from operating activities less capex and lease payments (excluding cash interest)



Income statement highlights

• Top line growth in Genetics and Health with 
solid Nutrition sales aided by favourable forex 

• Continued cost control

• Higher operating costs linked to increased 
activity inflation

• Adj. Operating Profit measure

• Reflects underlying business performance 
including leases

• Exceptional costs 

• Primarily associated with Oslo listing

• Increase in net finance cost 

• Partially reflect credit in Q1FY23 from 
movements in hedge
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£m Q2 23 Q2 22 % AER % CER H1 23 H1 22 % AER

Revenue 44.4 39.2 13% 9% 98.9 79.2 25% 

Gross profit 24.8 20.0 24% 20% 49.0 39.5 24% 

R&D (1.4) (1.6) 10% 11% (3.0) (3.2) 7% 

Other operating costs (12.3) (10.0) (23)% (18)% (24.0) (19.9) (21)%

Adjusted EBITDA1 11.1 8.4 32% 28% 22.0 16.4 39% 

Adj. EBITDA ex FV movement 9.7 7.3 32% 28% 21.8 14.8 47% 

Adjusted Operating Profit2 5.9 2.4 145% 134% 11.6 5.4 138% 

Adj. Operating Profit2 ex FV mov. 4.5 1.3 244% 220% 11.4 3.9 193% 

Exceptional costs (1.7) 0.9 (289)% (288)% (2.7) 0.9 (396)%

Net finance costs (2.4) (0.8) (200)% (2.3) (2.9) (200)%

Loss before tax (2.0) (1.5) (38)% (56)% (1.9) (5.1) 63% 

Loss for the period (2.7) (3.7) 26% 19% (3.4) (8.8) 61% 

(1) Adjusted EBITDA is EBITDA (earnings before interest, tax, depreciation and amortisation
and impairment), before exceptional items including acquisition related expenditure
(2) Adjusted Operating Profit is operating loss before exceptional items including
acquisition related items and amortisation of intangible assets excluding development
costs



Cashflow, net debt and liquidity

• Improved cash generation 

• Focus on working capital management

• Continued investment discipline

• Cash and available liquidity at 22 May 2023 
£41.9m and £53.9m respectively

Debt structure

• NOK 750m unsecured Green bond, listed on 
Oslo Børs in Q2 FY23 

• Coupon of 3 mo. NIBOR +6.50 p.a.

• maturing in September 2025

• £20m RCF - undrawn

• 2.75%-3.25% margin over relevant IBOR 
depending on leverage and currency

• NOK 165m term loan related to Salten

• Refinanced in the period into new NOK 
179.5m facility. Maturing in 2028

12(1) Net debt is cash and cash equivalents less loans and borrowings.

£m

Net debt1 at 1 October 2022 (73.7)

Cash generated from operations 13.6

Capital expenditure (3.5)

Acquisition of minority interest in Iceland (8.0)

Investment in associates (0.3)

Foreign exchange on cash and debt 3.3

Interest and tax (inc. lease interest) (7.9)

New leases (1.0)

Non-cash amortisation of fees (0.2)

Equity issue 11.4

Net debt1 at 31 March 2023 (66.3)

Improved cash generation and financial position in 
line with medium term targets



Outlook 2023

Genetics

• Good visibility of salmon egg sales from 
Norway and Iceland - delivering solid 
growth in FY2023

• Progress in Chile and on SPR shrimp -
key focus areas in coming periods  

Advanced Nutrition

• Expect market conditions to remain 
unchanged in the short term 

• Positive medium term prospects –
strong fundamentals for our well 
positioned and resilient nutrition 
business remain

Health

• Expect Q3 sales from Ectosan® Vet and 
CleanTreat® to reflect low sea lice 
treatment season with increase from Q4 
onwards

• Expect continued progress in customer 
owned integrated solutions – targeting 
less capital intensive, leaner business 
model   

Solid start of the year – targeting good growth for the year in line with market 
expectations. Continued focus on achieving profitability and cash generation, 
and medium term targets
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Market leading, aquaculture biotechnology company
– a unique bet on the aquaculture industry
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HEALTH

Global presence and 
customer base 

Specialised – mission 
critical solutions  

Animal growth

Animal health & welfare

Farming efficiency
GENETICS

Customers in 70+ countries

Market leading positions

ADVANCED NUTRITION



Continuation of consistent growth 
into the future
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Track record of growth and delivery

Genetics

• Core business growing ahead of market; well positioned through 
innovation and new production paradigms

• Chile – growing into existing capacity 

• Shrimp – tailoring genetics for key markets 

Advanced Nutrition

• Increasing penetration and share of wallet building on success of 
commercial strategy

• Continued innovation

Health

• Optimising Ectosan® Vet and CleanTreat®  infrastructure to maximise 
adoption

+ Opportunity for add-on acquisitions on existing platform

Driven by three business areas with leading 
positions and strong sector fundamentals
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Thank you 
Q&A
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Disclaimer

IMPORTANT NOTICE 

This presentation has been prepared by Benchmark Holdings plc (the "Company") in connection with the Q2 FY 23 results on 23 May 2023.

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.

Information in this presentation relating to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments.

The presentation may contain forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as
"believe", "could", "envisage", "estimate", "potential", "intend", "may", "plan", "will" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in the presentation are based on current
expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if underlying
assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or projected. Any forward-looking statements speak only as at the date of the presentation. Except to the extent required
by applicable law or regulation, including the rules made by the AIM Rules of the London Stock Exchange, the Company undertakes no obligation to publicly release any update or revisions to any forward-looking statements contained in
the presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.

This presentation contains non-GAAP/non-IFRS financial information which the Company's management believes is valuable in understanding the performance of the Company. However, such non-GAAP/non-IFRS information is not
uniformly defined by all companies and therefore it may not be comparable with similarly titled measures disclosed by other companies, including those in the Company's industry. Although these measures are important in the
assessment and management of the Company's business, they should not be viewed in isolation or as replacements for, but rather as complementary to, the comparable GAAP/IFRS measures.

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.

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.
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