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FY23: third consecutive year of financial
and strategic progress

« Growth and progress on all key financial metrics despite
headwinds in shrimp markets

» Positive contribution across all business areas
« Substantial increase in profitability and cash generation
« Strategic steps to further streamline and integrate the Group

« Alignment of management team with customer base and
product offering across species, creating synergy opportunities

» Divestment of tilapia breeding business; maintaining ongoing
presence through Genetics Services

« Progress in growth areas: Chile, shrimp genetics and Ectosan® Vet
and Cleantreat®

» Agile, resilient organisation demonstrating capacity to adjust to
market conditions and operational change

1) All prior year figures have been adjusted to reflect changes to the ongoing continuing business during the year
following the disposal of the tilapia business
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Revenues
£169.5m
+7%

Adj. EBITDA ex FV movements
£35.6m
+15%

Adj. Operating Profit ex FV movements
£14.7m
+61%

Revenue (Em) and Adj. EBITDA margin (%)

M Health Genetics Advanced Nutrition [l AEBITDA exFV %

+61%
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Q4: results affected by market factors
good operational performance

Genetics

« Strong performance in salmon eggs against an exceptional
Q4FY22 which benefitted from supply constraints in the market

* Revenues -6% (+2% CER); 43% Adj. EBITDA marginex FV
movements

Advanced Nutrition

« Strong performance in difficult shrimp markets; revenues -9%
(-3% CER)

Health

* Delay in the peak season for sea lice treatments in Norway
leading to low utilisation of CleanTreat® capacity; Ectosan® Vet
and CleanTreat® sales increased post period end

* Group Adj. EBITDA margin ex FV movements: 25% (Q4 FY22: 24%)

1) FY22 figures have been restated to reflect changes to the ongoing continuing business during the year following the
disposal of the tilapia business
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Genetics

* Revenues +14% driven by higher salmon egg sales from our three facilities
« Salmon egg volumes increased by 15% to a record 334 million eggs

« Chile - growing commercial traction with new customer wins; granted disease-
free compartment status enabling exports

» Inflationary pressure affected production costs and margins

» Shrimp genetics - development of new product portfolio underway
Strategic actions:

* Expanded R&D team with a focus on reproductive technologies

» Integration and reorganisation of shrimp activities across Genetics and Advanced
Nutrition to realise synergies

* Acquired 10.5% minority interest in Benchmark Genetics Iceland

» Divestment of tilapia business via MBO; maintained presence in genetics services

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

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

(3) FY22figures have been restated to reflect changes to the ongoing continuing business during the year following the
disposal of the tilapia business
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Revenue

Gross Margin ex FV mov
Adj. EBITDA!

Adj. EBITDAl ex FV_mov
Adj. Operating Profit2
Adj. Op. Profit ex FV mov
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FY23 revenue contribution FY23/ Q423/
FY22 Q422

%o% M Salmon eggs +19% -15%

° W Harvest income +31% +132%
Shrimp -35% -60%
Genetics services 9% -5%

Other products -14% -19%




Continued growth in core salmon business and progress in Chile;
shrimp remains area of focus and potential

Chile
Gaining commercial

Total
Focus on achieving

Core Salmon
Continued growth

Shrimp
Developing new

through market traction; new export product line; aligned profitability in growth

leadership and capabilities with Adv. Nutritionto areas

innovation create synergies
£m FY23 FY22 FY23 FY22 FY23 FY22 FY23 FY22
Revenue 62.5 544 18 1.0 12 2.0 65.5 57.4
Gross profit 34.7 357 (1.7) (2.0) (2.4) (0.8) 30.6 328
Gross profitex FV 34.8 34.0 (1.7) (2.0) (2.4) (0.8) 30.7 31.2
AdjEBITDA ex FV 22.2 20.9 (2.8) (3.4) (3.6) 1.7) 15.8 15.8
Adj. EBITDA margin ex FV 36% 38% nm nm nm nm 24% 28%
Adj EBITDA 221 225 (2.8) (3.4) (3.6) 1.7) 15.7 17.4
Adj Op Profitex FV 18.4 16.3 (3.4) (3.9) 4.3) (2.1) 10.7 10.3
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Advanced Nutrition

Very strong performance in challenging shrimp markets Em)  EEEER FY22 B 0422
further enhancing market leading position Revenue =~ NN 603 W 189

. . ) o Gross Margin 438 426 101 115
* Shrimp markets impacted by consumer demand, farm gate prices, and rising

costs leading to reduced pond stocking and lower demand for our products Adj. EBITDA! 184 150 35 47

* Revenues marginally behind the prior year at -2% (-7% CER) demonstrating Adj. EBITDA margin 23%  24% 1 20%  25%
business resilience and success of our commercial focus

+ Adjusted EBITDA marginally down at -3% (-8% CER)

Adj. Operating Profit2 15.9 16.8 29 41

« Stable volumes in Mediterranean fish markets with some price pressure

* Implementing structured programme of operational efficiencies focused on
automation, supply chain integration, and digitalised data management FY23 Revenue Contribution

+ Continued focus on innovation
FY23/ Q423/
+ Successful launch of first Al-enabled tool SnappArt FY22 Q422

» Establishment of new R&D collaborations in Ecuador and Singapore to
develop products tailored to local needs

47% Artemia 2% -15%
Diets -8% -6%

» Sustainability milestone: MSC certification for Artemia harvested from the
Great Salt Lakes M Health +14% -17%

(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
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Health

A good result from our combined sea lice portfolio and (Em) FY23 FY22 Q423 Q422

recently integrated salmon commercial team Revenue 255 201 | 26 56
Gross Margin 12.3 8.6 0.6 2.6

* Revenue +27%; Adjusted EBITDA margin of 19% Adj. EBITDA! 4.8 0.1 (09 0.6

» Growing customer adoption of Ectosan® Vet and CleanTreat® in the year Adj. EBITDA margin 19% 1% | (32%) 11%
across small and large producers throughout the Norwegian coastline

Adj. Operating Profit2 (8.6) (139 | (4.3 (21)

» Success of new marketing label for Salmosan® Vet

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

» Focus on actions to reduce financial exposure in months with low capacity FY23 Revenue contribution
utilisation

* Increased relevance of our combined offering of sea lice treatments given FY23/ Q423/
animal health and welfare issues in the industry FY22 Q422

+55% -34%

+17% -60%

(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 Salmosan® Vet Ectosan® Vet
of intangible assets excluding development costs
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Progress towards medium term objectives

Medium term
(3)
- FY 2021 FY 2022 FY 2023 objectives Progress and pathway

Performance in the year affected by weak
18% 27% 7% 15%-18% shrimp markets. However, CAGR performing
within target post restructuring

Revenue
growth p.a.

Adj. EBITDA 16% 21% 21% 25%-30% Consistent margin improvement from revenue
margin period end growth and cost control
Improving operating cashflow and measures
in place to reach medium term goal
Cash | 29% 33% 56% 70%-80% place ) s
conversion * Working capital management
o . . .
Free Cashflow (17%) (8%) 204 10%-15% Progress driven by disciplined investment and

% sales control on capex

period end

1. Cash generated from operations after working capital and taxes as percentage of Adj. EBITDA

B h k@ 2. Free cash flow: Net cash from operating activities less capex and lease payments (excluding cash interest)
encnmar 3. FY22figures have been restated to reflect changes to the ongoing continuing business during the year following the disposal of the tilapia business 1



Income statement highlights

Continuing operations Double digit growth in Genetics and Health

offset by marginal drop in Advanced Nutrition
CR— ) O I I )
Continued cost control
7%

Revenue 1695 1577 7% (14%) e _ .
« Marginal increase in operating costs and

Gross profit 868 839 3% 4% 199 246  (19%) lower R&D

R&D (6.1) (6.6) 9% 7% (16) (2.0) 20% Significantly improved profitability across all
metrics for the full year

Other operating costs (45.2) (44.1) (2%) (2%) (10.9) (13.1) 17% y

YT oo 6 oo o oy o4 1% « Adj. Operating Profit excluding fair value

Juste ' ' ° ° ' ' (21%) movements which best reflects underlying

Adj.EBITDA exFVmovement ~ 356 310  15%  16% 9.2 102 (10%) performance increased by 61%

Adjusted Operating Profit? 14.6 107 36%  41% 21 42 (51%) Exceptional costs

Adj. Operating Profit? ex FV mov.  14.7 92  61%  65% 39 50  (23%) * Primarily associated with Oslo listing
Net finan t

Exceptional costs (3.9) - - - (0.7) (0.4) (62%) € ance costs

Net f . 4 5o 510, 5400 50 - 19% * Increase ininterest due to higher utilisation

erinance costs N 152 BIx) (4% BSOS 50) ° of RCF facility and higher bond coupon
Loss before tax (127) (214)  41%  44% = (1.3) 61  (19%) offset by gain from movements on hedges
Loss for the period (161) (287) 44%  46% = (9.2) 82  (13%)

(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

(3) FY22 figures have been restated to reflect changes to the ongoing continuing business

&  during the year following the disposal of the tilapia business
ﬁ Benchmark




Substantial growth post restructuring

Limited impact from FY23 market headwinds

Revenue (Em)and Adj. EBITDA margin (%)

I Health Genetics Advanced Nutrition |l AEBITDAexFV %
a1
(1or% ) -
207%  2L4% 2099  210%
19.7% . . —
17.9% 17.7% 177 175
169

158

11.7%
°
125

105

FY 2020 FY2021 LTM Q122 LTM Q222 LTM Q322 FY2022 LTMQ1I'23 LTM Q223 LTM Q323
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FY 2023

Significant growth in all business areas post
restructuring despite challenges posed by the
macroeconomic environment

Genetics revenue up 59% since FY 2020, driven
mainly by higher salmon egg sales

Advanced Nutrition revenue up 32% from FY2020

reflecting success of renewed commercial effort
and continued innovation

revenue increased 5x over three years
driven by the roll-out of Ectosan® Vet and
CleanTreat®




Significant progress in underlying
profitability and margins

B Health Genetics Advanced Nutrition Group costs Exceptionals —e— AEBITDA ex FV (%)
21 -0.2 04 1.6 13 0.0 -1.0 -3.6 -3.6 -39
20.7% 21.4% 20.9% 21.0%
19.7% —— . e
17.9% 17.7% 37
. 5 36 ]
;

11.7%

23 m

17

12

uE 3 @ @) o) o)
@

FY 2020 FY 2021 LTM Q122 LTM Q222 LTM Q322 FY 2022 LTM Q123 LTMQ223 LTMQ323
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(3)

FY 2023

Revenue growth together with financial discipline
have led to significant growth in Adj. EBITDA

* Advanced Nutrition seen 3x increase since FY
2020, driven by revenue growth, operational
leverage and cost control

» Genetics growth in core salmon business

progressing towards profitability




Cost control and streamlined R&D

Operating and R&D costs (Em)
% of revenues

(o) [0)
32%

30%

FY19 FY20 Fy21 FY22 FY23

m R&D expenses m Operating costs

R&D investment (Em)
% of revenues

FY19 FY20 Fy21 FY22 FY23

m Capitalised R&D m Expensed R&D
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Substantial improvementin

cash generation + Operational cash flow almost doubled
from£1lmto £20m
Cash flow generation (Em) « Stable maintenance capex
mmm Operational cash flow mmm Growth capex Maintenance capex

* Minimal growth capex having
completed significant investments in
recent years

Lease payments Intangible capex =0=Free cash flow

+ Salmon egg facility in Chile

Expansion of shrimp facility in
Florida

Improvements to Adv. Nutrition
plant in Thailand

CleanTreat® systems

New incubation centre in Iceland

2019 2020 2021 2022 2023
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Working capital management
delivering resuits

Working capital development (Em)

I Health Genetics Advanced Nutrition Other —e— % of revenue® Drivers of working capital

55% Sales growth

51%
.\N% 49% Genetics - biological assets

-— %
N Advanced Nutrition - contractual obligation

77 76 )
68 5 e to prepay and purchase Artemia from the
Great Salt Lakes co-op
60
54 o Ectosan® Vet and CleanTreat®
39 inventory
32
28 31
1
_5 -1 -2 -4
2019 2020 2021 2022 2023

ﬁ BenChmark (1) From continuing operations




Net finance expenses

£m

Net finance expenses

Interest income (0.6) (0.3)
Foreign exchange losses/(gains) (0.3) (2.8)
Interest on bond and bank debt 8.4 6.2
Amortisation of deferred finance fees 0.5 1.9
Penalty for early settlement of NOK bond - 1.6
Movements of cashflow hedges (2.2) 7.0
Finance lease interest 1.6 1.6
Total net finance expenses 7.4 15.2

ﬁ Benchmark’

Primary drivers:

£2.2m interest increase due to higher utilisation of
RCF facility and higher interest coupon on the
Group’s NOK bond, and

Lower forex gains related to movements in
exchange rates on intercompany loans and
external debt offset by:

* movements on cashflow hedges relate to the
Group’s NOK bond

* lower amortisation of deferred finance fees




Lower net debt driven by cash generation

and working capital management
Net cash from operations £20.0m (FY22: £10.8m)

Cash from operations excl. working capital and taxes 29.6 Capex £6.8m down from £12.7m

Movement in working capital (1.1) £10.9m from share issuance in the period
Taxes (8.5) Liquidity as at 27 November 2023: £41.5m
Net cash from operations C200) Cash as at 27 November 2023: £29.3m
Capital expenditure (6.8)

Other disposal activities 0.2

Proceeds from disposal of subsidiaries le) FY 20224}

Foreign exchange on cash and debt 43

Interest (8.6) conf:;?onm

Acquisition of subsidiaries net of cash/debt acquired (0.2)

Investment in associates (0.6)

Acquisition of non-controlling interest QS.OD Freeﬁz::;owﬂl (17%)

New/modified lease liabilities (IFRS16) (3.7)

Shares issued (10_9> gfzz fEE?%Zd from operations after working capital and taxes as percentage
Other non-cash movements (0.6) Free cash flow: Net cash from operating activities less capex and lease

payments (excluding cash interest)
FY22 figures have been restated to reflect changes to the ongoing continuing
business during the year following the disposal of the tilapia business

Net debt! at 30 September 2023 (65.5)

excluding lease liabilities (45.6)
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Overview of net debt

Total borrowings and cash (£Em)

74 82

-37
8
I
ST LT Total Cash Net debt
borrowings borrowings borrowings excl leases

Borrowing maturity schedule (Em) (outstanding amounts)

NOK 750m bond

GBP 7.75m RCF

2024 2025 2026 2027+

ﬁ Benchmark’

NOK750m senior unsecured green bond

maturing in September 2025

* 6.5% coupon above 3 month Norwegian
Interbank Offered Rate (“NIBOR")

Borrowing facilities totaling c. £20.0m held

within Benchmark Genetics Salten AS
* ringfenced

* interest 2.5%; 4.2% above reference rate
(3 month NIBOR/Norges bank base rate)




Outlook 2024

Good start to the year and momentum in all business areas

&

*s

W

o

Genetics Advanced Nutrition Health
« Good visibility of salmon egg sales; » Earlyindications of improvement in * Good Q1 visibility; normal seasonality
normalised volumes with supply issues in shrimp market; expect to translate into expected with low seasonin Q3/Q4
the market now resolved increased demand from Q2 FY24 F . .
* Focus on options to optimise
* Progress in Chile and on SPR shrimp - » Stable Mediterranean fish markets infrastructure and cash flow as we
key focus areas in coming periods transition to new business model
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Market leading, agquaculture biotechnology company
- aunique bet on the aquaculture industry

. .t Specialised - mission Global presence and
Market leading positions ). :
critical solutions customer base

GENETICS
k. Farming efficiency

ADVANCED NUTRITION

D‘%’> Animal growth

Cim Animal health & welfare
HEALTH

y 4 .
Salmosan’ Vet Ectosan Vet PV CleanTreat’

Customersin 70+ countries
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Disclaimer

IMPORTANT NOTICE

This presentation has been prepared by Benchmark Holdings plc (the "Company") in connection with the FY 23 results on 29 November 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-1FRS 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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