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Floridienne Group interim management report 

1. Consolidated results 

The Floridienne Group turnover as at 30 June 2022 amounted to EUR 242.7 million, up 47.5% compared with 
the figure of EUR 164.5 million recorded as at 30 June 2021. This increase may be attributed primarily to the 
dynamism of the Life Sciences Division and the Chemicals Division, as well as the integration of acquisitions 
made by the Group during the first half of the year.  

As previously indicated, on 14 February 2022 Biobest concluded an agreement with the company Stickles 
Management Corporation under the terms of which it acquires a 90% holding in the Canadian company Morse 
Leasing Inc., which trades under the name Plant Products. This company is one of the main distributors of 
integrated pest management solutions in Canada and the United States.  

The consolidated EBITDA stood at EUR 33.2 million as at 30 June 2022, up EUR 9.7 million compared with 
30 June 2021. This growth in the EBITDA reflects the good performance of the Life Sciences Division, which is 
benefiting from the successful integration of Plant Products, and the Chemicals Division, which is profiting from 
more advantageous purified metals prices.  

However, during the first half of the year the Life Sciences and Food Divisions also had to cope with widespread 
inflation impacting on the cost of ingredients, logistics, labour and energy, as well as with supply difficulties 
affecting certain products. The consequences of the war in Ukraine weighed significantly on the profitability of 
these two Divisions during the first six months of 2022. 

The Food Division is focusing on maintaining its margins and has negotiated the necessary rate increases with 
its customers. These are expected to exert a positive influence on the profitability of the Division in the second 
half of the year. 

Amortisation and impairments amounted to EUR 9.0 million, up EUR 2.2 million compared with the first half of 
2021. This increase may be attributed to the inclusion in the scope of Plant Products, amortisation of intangible 
assets recognised further to the acquisition of Beneficial Insectary and the extent of the investments made by 
the Group.  

The divestment of Salm Invest and Gel Manche on 22 January 2021 led to the recognition of a non-recurrent 
gain on divestments of EUR 1.5 million in 2021.  

The development of the debt burden is under control and in line with the financing obtained in the context of 
recent acquisitions. 

The financial result is negative, standing at EUR -2.0 million, a variation of EUR -3.0 million compared with the 
first half of 2021 owing to exchange rate fluctuations.  

The pre-tax result stood at EUR 18.1 million, up EUR 1.1 million thanks mainly to the strong performance of the 
Life Sciences and Chemicals Divisions and the integration of our recent acquisitions.  

The consolidated net result amounted to EUR 12.0 million, of which EUR 7.6 million can be allocated to 
Floridienne shareholders (down EUR 1.4 million). 

The consolidated equity capital stood at EUR 223.3 million as at 30 June 2022, an increase of EUR 51.4 million 
compared with 31 December 2021, mainly further to a capital increase in Biobest and the net result for the 
period.  

As part of the financing for the acquisition of Plant Products, Biobest undertook a capital increase of 
EUR 30 million in February 2022, to which Sofina, the new minority shareholder in Biobest, subscribed. Further 
to this transaction, Floridienne’s holding in its subsidiary Biobest amounts to 86.79%. The remainder of the 
Biobest shares are held by Mérieux Equity Partners, which joined the company in 2018, Sofina and the company 
management. 

The Group’s net financial debt (excluding lease commitment debts) as at 30 June 2022 amounted to 
EUR 181.9 million, compared with EUR 97.3 million as at 31 December 2021.  

The Group had substantial liquid assets of EUR 52.4 million as at 30 June 2022, enabling it to continue its 
growth strategy in its future business lines.  
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Consolidated financial data of Floridienne Group 

 

 
 

 
 

 
 

 
 

2. Life Sciences Division 

The turnover of the Life Sciences Division amounted to EUR 169.7 million as at 30 June 2022, up 69.4% 
compared with EUR 100.2 million as at 30 June 2021. This rise may be attributed primarily to the dynamism of 
the Division and the integration of recent acquisitions made by BIOBEST which is currently under way.  

BIOBEST is benefiting from the success of its integrated pest management solutions and seeing particularly 
strong growth in North America, where it has the largest beneficial insect production platform further to the 
acquisition of Beneficial Insectary in November 2020. Biobest is also benefiting from the integration of the 
company Plant Products, one of the main distributors of integrated pest management solutions in Canada and 
the United States, which was taken over in February 2022. Enzybel is investing in its main production sites to 
meet growth in demand from its main customers for its plant and animal enzymes.  

The EBITDA stood at EUR 29.2 million, up 49% compared with the figure of EUR 19.6 million recorded as at 
30 June 2021. The Division is having to cope with certain extraordinary costs linked to an inflationary context, 
in particular as regards energy, and to logistics costs that remain substantial owing to the disruption in air travel 
sector.  

In EUR millions 30/06/22 30/06/21

Turnover 242,7 164,5
EBITDA 33,2 23,5
EBIT 24,2 16,7
Share of the net result of equity-accounted companies 0,1 0,1
Gain/(loss) on the disposal of non-current assets - 1,5
Financial result -2,0 1,0
Result before tax 18,1 17,0
Consolidated net result 12,0 12,2
Consolidated net result Floridienne share 7,6 9,0

In EUR millions 30/06/22 30/06/21

Equity capital and non-current liabilities 451,2 297,6
        - Floridienne equity 164,4 127,3
        - Non-controlling interests 58,8 33,5
        - Non-current liabilities 227,9 136,8
Current liabilities 131,1 91,5
Non-current assets 331,4 205,2
Current assets 250,9 183,8
Stock market capitalisation end of period 827,4 623,0

In EUR millions 30/06/22 30/06/21

Number of shares 996.857 996.857
Operating result 24,2 16,8
Consolidated net result Floridienne share 7,8 9,2
Share price end of period (in EUR) 830,0 625,0

In EUR millions 30/06/22 30/06/21 30/06/22 30/06/21

Gourmet Food Division 50,6 45,0 -2,8 0,4
Life Sciences Division 169,7 100,2 11,9 10,8
Chemicals Division 22,4 19,4 4,1 2,6
Corporate Division - - -1,2 -1,5
Total 242,7 164,5 12,0 12,2
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The net result after tax of the Life Sciences Division amounted to EUR 11.9 million, compared with 
EUR 10.8 million as at 30 June 2021, up 10%. 

The markets on which the Life Sciences Division is evolving remain favourable and the integration of recent 
acquisitions is continuing. The Division is expected to record growth in its result for the year as a whole.  

Significant events 

Capital increase 

As part of the financing for the acquisition of Plant Products, Biobest undertook a capital increase of 
EUR 30 million in February 2022, to which Sofina, the new minority shareholder in Biobest, subscribed in full.  

This transaction values the Biobest Group at EUR 815.0 million (‘post-money valuation’). Further to this 
transaction, Floridienne’s holding in its subsidiary Biobest amounts to 86.79%. The remainder of the Biobest 
shares are held by Mérieux Equity Partners, which joined the company in 2018, Sofina and the company 
management. 

Acquisition of a majority holding in Plant Products 

On 14 February 2022, Biobest concluded an agreement with the company Stickles Management Corporation 
under the terms of which it acquires a 90% holding in the Canadian company Morse Leasing Inc., which trades 
under the name Plant Products. 

Plant Products has been doing business for over 75 years and is now one of the main distributors of integrated 
pest management solutions in Canada and the United States. The company markets Biobest products and also 
distributes fertilisers, seeds and conventional products. Plant Products is a preferred partner on its markets in 
the market gardening, fruit and greenhouse cultivation industries in Canada and the United States.  

The company is located in Leamington (Ontario, Canada) and has branches in Laval (Quebec, Canada), 
Ancaster (Ontario, Canada) and Westland (Michigan, United States). In 2021, it recorded a turnover of around 
CAD 180 million, with earnings before interest and taxes of approximately CAD 18 million. 

Other acquisitions  

Biobest acquired a 51% holding in the Australian company Bioresources in December 2021. Bioresources 
produces certain insects that are beneficial for the crops regarding which our other Australian subsidiary, 
Biological Services, is active. This acquisition was consolidated as at 1 January 2022. Bioresources recorded 
a turnover of AUD 1.2 million in 2021.  

In April 2022, Biobest acquired a 60% holding in Biopartner sp z.o.o, one of the pioneers in the distribution of 
biological crop protection products, pollinising bumblebees, fertilisers and biopesticides on the Polish 
horticultural market. Biopartner recorded a turnover of EUR 1.4 million in 2021.  

Launch of Natix 

The Group has decided to combine its activities involving the production and distribution of enzymes, essential 
oils and snail slime in a new structure known as Natix. The Natix companies specialise in harvesting unique 
and sustainable natural bioactive compounds to supply its partners operating in health, nutrition and cosmetics 
with effective ingredients so as to improve people’s lives.  

 

3. Food Division 

The turnover of the Food Division rose by 12% during the first half of year to EUR 50.6 million, compared with 
EUR 45.0 million a year earlier. This rise in sales may be attributed to new references, price rises and the 
success of certain export markets.  

The EBITDA of this Division fell by EUR 2.3 million to stand at EUR -0.8 million as at 30 June 2022, compared 
with EUR 1.5 million as at 30 June 2021. The Food Division has had to cope with widespread inflation affecting 
the costs of ingredients and with supply difficulties affecting certain products. In this inflationary context, 
exacerbated by the war in Ukraine triggered by the Russian invasion on 24 February 2022, the Division saw a 
substantial fall in its profitability.  

The activity of the Food Division is highly seasonal and its sales are closely linked to the end-of-year festivities. 
This Division therefore records weak results in the first half of every year in structural terms. 
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The net result after tax worsened to stand at EUR -2.8 million as at 30 June 2022, compared with 
EUR 0.4 million as at 30 June 2021. However, it should be remembered that a gain of EUR 1.5 million was 
recorded on the divestment of the companies Salm Invest and Gel Manche in January 2021.  

The Food Division is focusing on maintaining its margins and has negotiated the necessary rate increases with 
its customers. These are expected to exert a positive influence on the profitability of the Division in the second 
half of the year. 

Note on LARZUL 

Various legal proceedings are still ongoing concerning this company. The main one relates to its control. Positive 
progress was made as regards these proceedings during the first half of 2022, with two court decisions 
pronounced in favour of our Group. In particular, the Quimper commercial court validated the historical claim of 
EUR 1.5 million and, having exhausted the appeal options, in July 2022 Larzul made an initial payment of 
EUR 0.4 million as part of a plan to clear this claim. However, these favourable decisions from the court have 
not yet allowed us to exercise our rights as regards running the business of this company or to deploy our 
industrial strategy there. 

In the absence of any negative indicators concerning the profitability of Larzul, the Board has decided to 
maintain the values of this holding and of our claim in the consolidated accounts unchanged compared with the 
historic accounting values at EUR 2.6 million and EUR 1.5 million respectively. In accounting terms, this holding 
is booked under ‘Other non-current financial assets’ in the consolidated balance sheet as we do not have control 
over the company. The situation is being closely monitored and will be reassessed during the second  half of 
the year. 

 

4. Chemicals Division 

The turnover of the Chemicals Division rose by 15% to EUR 22.4 million as at 30 June 2022, compared with 
EUR 19.4 million as at 30 June 2021. This increase is due to our recycling activity (SNAM), which is benefiting 
from more advantageous purified metals prices.  

Kimflor, our subsidiary active in the field of PVC stabilisers in Turkey, is developing positively despite a difficult 
environment. 

The EBITDA and the net result after tax of this Division are up and amounted respectively to EUR 5.6 million 
and EUR 4.1 million as at 30 June 2022 (compared with EUR 3.4 million and EUR 2.6 million respectively as at 
30 June 2021).  

The outlook for this Division is positive, with a sustained rise in the volume of batteries collected by our recycling 
activities and the price of purified metals remaining high. The Division is expected to record strong growth in its 
result for the year as a whole. 

 

5. Holding & Corporate Division 

The result of the Holding and Corporate Division stood at EUR -1.2 million as at 30 June 2022, stable compared 
with the situation on 30 June 2021.  

 

6. Outlook 

Inflation, the rise in energy prices and supply issues will continue to have a negative impact on the growth of 
our activities in the second half of the year.  

However, the diversification of our Group and the nature of our activities have enabled us to withstand the 
negative consequences of this inflationary context and record growth in turnover and profitability. To date we 
are not aware of any impairment indicators that would require a significant revision of the hypotheses adopted 
during the impairment test carried out at the end of 2021.  

BIOBEST will continue to benefit from an extremely buoyant integrated pest management market in North 
America, where it is well established further to the integration of the companies Beneficial Insectary and Plant 
Products. The dynamism of the North American market should allow Biobest to record growth in its activity and 
profitability in the second half of the year, despite a more difficult context in northern Europe, where a number 
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of farmers have announced that they are temporarily reducing their greenhouse crops during the winter owing 
to the high energy costs.  

The Food Division is focusing on maintaining its margins and the rate increases obtained should make it 
possible to remedy the profitability of this Division to a reasonable extent during the second half of the year.  

Finally, the Chemicals Division is expected to record a sharp growth in its result for the year as a whole thanks 
to the favourable price of purified metals.  

Overall, the Board of Directors is confident of the resilience of the Group’s activities despite the current 
inflationary context and expects growth in the results for the 2022 financial year as a whole.  

 

7. Own shares purchased 

Floridienne did not purchase any of its own shares during the past six-month period. As at 30 June 2022, the 
number of own shares held by the Group stood at 17,363. 

 

8. Composition of the shareholding body 

According to the most recent transparency statements and information sent to Floridienne, the shareholding 
body is as follows: 

 

 

9. Management statement 

We, the undersigned, Marc Blanpain and Gaëtan Waucquez, directors and members of the management 
committee, certify in the name and on behalf of Floridienne that to our knowledge: 

 The condensed financial statements as at 30 June 2022, drawn up in accordance with the applicable 
accounting standards, provide a faithful image of the assets, the financial situation and the results of 
Floridienne and the companies included in the consolidation scope. 

 The half-yearly report contains a faithful account of the development of business, the results and the 
situation of the group and the companies included in the consolidation scope.  

 The half-yearly report contains a faithful account of the important events and main transactions between 
affiliated parties which occurred within the first six months of the financial year and their impact on the 
condensed financial statements, as well as a description of the main risks and uncertainties for the 
remaining months of the financial year, which are in line with the assessment presented in the section 
entitled ‘Risk management and internal auditing’ of the 2021 annual report. 

 

10. External audit 

In accordance with Article 13 §7 of the Royal Decree of 14 November 2007 on the obligations of issuers of 
financial instruments admitted for trading on a Belgian regulated market, we point out that the interim 
consolidated financial statements given in this document have not undergone an audit or a limited review by the 
Auditor. 

 

Beluflo S.A. 392.004 39,32%
Philippe de Spoelberch 166.428 16,70%
Gaëtan Waucquez 22.928 2,30%
Floridienne 17.363 1,74%
Marinvest SA 90.800 9,11%
SRIW 81.524 8,18%
BM Albatros 37.500 3,76%
Andere aandeelhouders 188.310 18,89%
Aantal aandelen 996.857 100,00%


