Benchmark Holdings

EMA safety nod for game-changer BMKOS8

Benchmark has received a notification of positive safety opinion from the European
Medicines Agency regarding BMKO8, the Company’s revolutionary sea lice treatment,
used in combination with the CleanTreat® purification system. This is a significant
milestone and means that in the opinion of the EMA, the treatment is safe for consumers
after extensive testing showing its compliance with the maximum residue limits (MRL).

The positive opinion paves the way for achieving regulatory clearance from the EU and
is a condition of Marketing Approval for the novel treatment in the initial target market
of Norway. The anticipated launch of CleanTreat® + BMKO08 is therefore well on track
for Q2 2021 (calendar year).

The treatment system is potentially a ‘game-changer’: both for the salmon industry as
well as for BMK itself. Indeed, we estimate peak sales of £50m per annum for Norway
alone. Sea lice are a major contributor to the cost of production and excess fish mortality,
costing Norway's salmon sector alone over £460m per annum. The treatment addresses
headline concerns including environmental contamination, sustainability, and fish

welfare - while still being 99% effective in trials to date.

Clearly these are important commercial features, supporting the planned rapid roll out

of the treatment combination in Norway initially.

The announcement comes alongside the ongoing progress of the Group in restructuring
to focus on aquaculture, having completed disposals of over £40m in the year to date,

while advancing a cost savings program of £10m per annum.

The Company’s increased financial strength, underlined in our recent Q3 results note,

supports the Group for the commercialisation of CleanTreat® + BMKO8 in FY21, a

product launch that is set to be transformational for BMK, in our opinion.

We retain a fair value for Benchmark of 63p / share.

Summary forecasts
y/e 30 Sept,

e Fv18 FY19 FY20e Fy21e Fy22e
Sales 1316 127.3 1131 132.1 1545
e 19.1 121 41 14.0 2.5
e = -55.7 87.1 56.7 82.1 82,6

Source: Company historic figures/ED forecasts * Earnings before interest, tax, depreciation, amortisation,
exceptional items, and acquisition related expenditure
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Company Data

EPIC BMK
Price (last close) 46.5p
52 weeks Hi/Lo (p) 49.5p/26.5p
Market cap £300.5m
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Description
Benchmark Holdings (BMK) helps
deliver improved healthcare products
and services to the Aquaculture
industry.

Rising demand from clients for its
products and services to manage
sustainability practice in worldwide
supply
underlines BMK’s opportunity for

production  and chains

significant external

growth.
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Equity Development Limited is regulated by the Financial Conduct Authority

Equity Development Limited ("ED’) is retained to act as financial adviser for various clients, some or all of whom may now or in
the future have an interest in the contents of this document and/or in the Company. In the preparation of this report ED has
taken professional efforts to ensure that the facts stated herein are clear, fair and not misleading, but make no guarantee as
to the accuracy or completeness of the information or opinions contained herein.

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the
United Kingdom (‘FSMA’). Any person who is not a relevant person under this section should not act or rely on this document
or any of its contents. Research on its client companies produced and distributed by ED is normally commissioned and paid for
by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the
FCA, but is ‘objective’ in that the authors are stating their own opinions. This document is prepared for clients under UK law.
In the UK, companies quoted on AIM are subject to lighter due diligence than shares quoted on the main market and are
therefore more likely to carry a higher degree of risk than main market companies.

This report is being provided to relevant persons by ED to provide background information about Benchmark Holdings. This
document does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation
of, or invitation to make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of
it, form the basis of, or be relied on in connection with, any contract or commitment whatsoever. Self certification by investors
can be completed free of charge at www.fisma.org

ED may in the future provide, or may have in the past provided, investment banking services to the Company. ED, its Directors
or persons connected may have in the future, or have had in the past, a material investment in the Company.

More information is available on our website

www.equitydevelopment.co.uk

Equity Development, 15 Eldon Street, London, EC2M 7LD. Contact: info@equitydevelopment.co.uk 0207 065 2690
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