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GENETICS ADVANCED NUTRITION HEALTH



A market leading, aquaculture, biotechnology company
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UNIQUE SPECIALISED GLOBAL

Animal growth

Animal health & welfare

Farming efficiencyGENETICS

ADVANCED NUTRITION

HEALTH

Firm commercial foundations established   
Fast growing – quality of earnings, cash generation and returns in focus

Customers in 70+ countries
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Genetics:  An established, market leading business
with well invested infrastructure to support growth

Share of revenues FY2021 

Revenues

£51.3m
Adj. EBITDA 

margin

22%
LTM Q2  2022

~200 
Customers

~40
Countries

37%

Production and R&D
• Norway
• Iceland
• USA
• Colombia
• Chile
• Thailand

Well invested infrastructure with capacity for growth

Salmon

Leading position

• Salmon eggs with specialist traits - growth and disease resistance
• c. 35% global market share
• Clients include top producers worldwide

Shrimp

Developing position

• Genetically improved, high performing tilapia breeders and 
fingerlings

• Recently completed infrastructure to support year-round 
delivery 

Tilapia

Developing position

• Consulting and breeding management for multiple species
• Supported by highly experienced team of geneticists
• Recent contract wins for leading sea bass/bream and tilapia 

producers
• Positions Benchmark for future expansion into new species

Genetic Services

Leading position

• Specific pathogen resistant (SPR) shrimp breeders and post 
larvae (PL’s)  

• Launched in FY22
• Commercialisation in Asia and the Americas progressing well
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Specialist solutions for critical early stage of production
Driving yield, growth and animal health and welfare

Advanced Nutrition: A mature, market leading, cash generating business
with a global presence and distribution network serving all key markets

Expert quote:

“The top three entry barriers are technology, feed protocols and 
customer relationship. You need a technical service team to support 
the hatchery. You need the right mixture of live and dry feed and you 
need good customer relationships because farmers are reluctant to 
change”

Live feed (Artemia)
Artemia technologies

Global market share

Shrimp: ~40%
Marine fish: ~ 70%

Specialist diets

Global market share

Shrimp: ~45%
Marine fish: ~50%

Health (probiotics)

Global market share

~ 6-10%

~550
Customers

~60
Countries

Share of revenues FY2021 56%

Leading position

Shrimp Marine fish
(Mediterranean Sea bass and bream)

Leading position

Revenues

£77.5m
Adj. EBITDA 

margin

25%
LTM Q2 2022

Global distribution network in all key markets
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Health: A leader in solutions for one of the largest biological challenges 
in salmon production  

Share of revenues FY2021 

Revenues

£16.2m

Adj. EBITDA 
margin

0%
LTM Q2 2022

Barriers to entry
• Proprietary technologies 
• Highly specialised operations requiring significant investment
• Strict regulatory framework 
• Trust and track record  – critical,  high impact area for customers

• A leader in medicinal sea lice treatments – Salmosan® Vet in use 
globally since 2009

• 10+ years of R&D and investment to develop next generation sea 
lice treatment – Ectosan® Vet and CleanTreat®
• Major sustainability breakthrough – eliminates discharge of 

medicine into the ocean 
• Launched in Norway in FY21 – showing excellent results 

~50
Customers

~12
Countries

Salmon

Leading position

Sea lice treatments Purification system

6% Health



Restructured and repositioned 
Commercial discipline in place now drives growth and returns

Expansion and development
2000 – 2019 

2000 Benchmark established

2013 Listed on AIM 

2014 Acquired leading salmon genetics 
businesses SalmoBreed and 
StofnFiskur

2015 Acquired leading specialist nutrition 
provider, INVE Aquaculture

Acquired leading genetics services  
business

Acquired tilapia genetics 
programme 

2016 Acquired shrimp breeding 
program 

2018 Launched BMK Genetics in Chile

Restructuring
2020

— Management changes

— Divestment and discontinuation 
of non-core activities 

— Cost savings programme and streamlining 
of board and management%

— £43m fundraising – working capital to 
support ongoing operations and growth 
potential

Consistent delivery
2021+

— Launch of Ectosan Vet and CleanTreat

— Launch of SPR shrimp 

— First production of salmon eggs in Chile

— Investment in facilities: Thailand, US. Iceland

17 15 17 19 24 27 

110 109 113 125 136 145 

LTM
Q1'21

LTM
Q2'21

LTM
Q3'21

FY
2021

LTM
Q1'22

LTM
Q2'22

Consecutive quarters of yoy
and sequential growth

+33%
Revenues (£m)



H1 FY22 - Sustained growth in 
revenues and Adjusted EBITDA
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33% increase in revenues - growth in all business areas

Adj. EBITDA1 +100% - excl. biological asset movements +149%

Operating loss significantly reduced: -£2.2m (H1 FY21: -£4.6m)

Cash generation - operating cash inflow: £2.0m (H1 FY21: -£1.5m) Consistent delivery post restructuring

H1 Revenue
£79.2m 

(+33%) (+32% CER2)

Adjusted EBITDA1

£15.9m
(+100%) (+96% CER2)

Adjusted EBITDA Margin
20%

H1 FY21: 13%

Continuation of financial, operational and strategic progress -
evidence of benefits of restructured Group and enhanced commercial 
focus to drive growth and returns

17 15 17 19 24 27 

110 109 113 
125 

136 
145 

LTM
Q1'21

LTM
Q2'21

LTM
Q3'21

FY
2021

LTM
Q1'22

LTM
Q2'22

+32%

(1) Adjusted EBITDA is EBITDA (earnings before interest, tax, depreciation and amortisation and impairment), 
before exceptional items including acquisition related expenditure (2) Constant exchange rate (CER) figures 
derived by retranslating current year figures using previous year’s foreign exchange rates

Revenue
Adj. EBITDA

£m



Benchmark: A unique value proposition

P U R P O S E  D R I V E N  
W I T H  S T R O N G  E S G  

C R E D E N T I A L S

S T R A T E G Y  A N D  
F I N A N C I A L  

F R A M E W O R K 
F O R  G R O W T H  

A N D  R E T U R N S
U N I Q U E

M A T U R E  
B I O T E C H  

P L A T F O R M

M A R KE T  
L E A D I N G

P O S I T I O N S  I N  
M A J OR  S P E C I E S

A Q U A C U L T U R E :  
G R O W I N G  

I N D U S T R Y  W I T H  
M E G A T R EN D S

• Crucial role in food 
security: >50% of 
fish consumption

• Overtaken fisheries
• >5%  CAGR expected 

for major species
• Demographic, 

sustainability and 
health megatrends

• Market leader in 
mission critical 
areas:

• Salmon genetics
• Early-stage 

specialist nutrition -
shrimp and sea 
bass/bream

• Sustainable salmon 
sea lice treatments 

• 3 complementary areas 
driving farming efficiency, 
growth and animal health 

• High entry barriers
• World leading team of 

scientists
• Track record of innovation  

and robust IP 

• Successful restructuring with 
optimized platform 

• At financial turning point
• New commercial and financial 

discipline in place
• Financial framework to 

enhance profitability and 
returns

• Purpose driven, high 
quality organisation

• Sustainability at core of 
our mission - solutions 
drive sustainable 
production

• Net Zero commitment
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Financial framework to deliver profitability, cash generation and returns

Asset Turn Cash 
Conversion

Margin

Increasing returns driving financial 
and strategic flexibility 

Scaling Platform & Efficiency
• Cost control & process 

optimisation

Operations & Asset Allocation
• Lower capex intensity in the platform
• Working capital intensity set to decline with growth

Aquaculture supported by 
long-term structural growth drivers

To grow BMK will benefit from:
• Long term megatrends;  demographics 

and health trends, ESG,  need for improved 
resource efficiency

• Unique leading market position
• Ongoing innovationSU

ST
A

IN
ED

 
G

R
O

W
TH

IN
C

R
EA

SI
N

G
 

R
ET

U
R

N
S

Revenue Growth & Asset Intensity
• Well invested infrastructure primed to 

deliver revenue growth 

Growth
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Driving 
sustainability 
in aquaculture
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GENETICS ADVANCED NUTRITION HEALTH

Thank you
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