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THE TURNAROUND PLAYBOOK

Navigating the $792M Cash Tra:}L,igh,;*"'5'“’a

to Breakeven by March 2027 B
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THE 15-MONTH RUNWAY: SURVIVING THE CASH TROUGH

NOW MARCH 2027
(2026) (BREAKEVEN) 444 en
® : : + : : > |
REQUIREMENT:
15 Months of
Biological maturity Runway.
dictates revenue timing.
Cash burn 1s unavoidable. _ .
¥/ POSITIVE '
RS FLOW CONSTRAINT:
$0 2 Nature cannot
be rushed.
Breakeven. SR
UNDERWATER ZONE
GOAL:

The Danger Zone.
Requires meticulous

capital management.
v FEB 2027: -$792M CASH TROUGH

Positive cash
flow post-Feb

2027.
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THE UNIT ECONOMICS ARE CURRENTLY INVERTED

COSTS (130%)
Target Average
/ Weight: 25kg

JetBrains Mono
@)

(@ @

REVENUE (100%)

JetBrains Mono

FEED (80%)

JetBrains Mono

Harvest Vol x Price/1b

ENERGY (50%)

JetBrains Mono

Current variable costs exceed revenue.
Controlling FCR is not optional; it is survival.
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PLUG THE LEAK.
N
(FTHE REALITY
Projected 2026 Morta-
1 0 00/ lity. Zero Yield.
0, ]
<10% Industry Target
% Y,
~
THE IMPACT
Each dead fish increases
cost of survivors.
100% loss = Root Cause
Analysis requilred.
_J

KPIl: MORTALITY RATE

>
THE MATH
/ !
. ©
Dead Fish == Total Stocked
\ Pal
p
THE FIX
] Daily visual checks before 9:00 AM.
] Isolate batches >1% daily loss.
] Deploy water quality sensors.
\.




KPI: JUVENILE SURVIVAL RATE

SECURING THE SUPPLY CHAIN.

p

THE MATH

(Net Juveniles + Total Offspring) x 100

(S

~

( N
THE REALITY
O

150% LOSSES
Implies broken hatchery.
>90% Survival

& 4

4 i)
THE IMPACT

Low survival forces external purchases.
\_If you can't grow stock, you can't scale.
4

THE FIX

[] Strict biosecurity protocols.

[ ] Genetics selection for resistance.

L] Real-time sensor feeding.
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KPI: FEED CONVERSION RATIO (FCR)

CONTROLLING THE 80% COST DRIVER.

& —— ~ E— — ——
THE REALITY { || THEMATH
12 ® 1 Total Feed Input (kg) + Total Weight Gain (kg)
Target Ratio (12 lbs Feed = 1 1b Fish)

Gain ;
| (kg) d

[/ —_— Eﬁ
THE FIX

[V Lock feed sourcing contracts.

Feed is the single largest expense.

;;r_____:JE!!!E
| THEIMPACT

M Real-time biomass feeding (No overfeed).

@ Shorten cycles to 182 days.
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KPI: COST OF GOODS SOLD (COGS) %

Managing Variable Efficiency.

Target direct costs <50% of revenue. Yy

e f:;\ FEED (80%)
i \/

CURRENT STATUS
(Upside Down)

THE EQUATION
(Total Direct Costs + Total Revenue) x 100

ENERGY (50%)

Insight: You cannot fix COGS by ‘spending less.’

You fix COGS by improving FCR and Energy efficiency.




KPIl: PRODUCTION CYCLE TIME

MAXIMIZING ASSET TURNOVER ($765M CAPEX).

f/  E— //—u&r —
i THE REALITY j n THE MATH
2026 2032 : | 365 Days + Cycles Per Year
15 Cycles 15> |20 Cycles [
(243 Days) (182 Days)

Cycles per year (Days per cycle)

| THE IMPACT | THE FIX

T
—~% Faster cycles = | [V Superior genetics (fast maturation).

Faster Asset Payback.

M Environmental growth controls.
High utilization 1is
non-negotiable. |:|'/ Streamline restocking downtime.
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KPI: PRODUCTION YIELD (HARVEST WEIGHT)

PHYSICAL EFFICIENCY & REVENUE.
f/——

| L

THE REALITY

._-.

i Target Head Weight by 2026. “

| THE IMPACT

High yield on dead
fish is useless.

Must pair with
Mortality Rate.

/;E
| THE MATH

Total Harvest Weight —

| THEFIX

Ezf Genetics for size potential.
[V Maximize yield per cubic meter (Density).
[V Forecast based on yield data.
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KPI: OPERATING CASH BURN

The Scorecard for Survival.

THE DRIVER: SR THE STRATEGY:

Massive upfront costs < klaxf Model a 10% feed
(Juveniles + Feed) /o408 8 o\ cost increase. Every
vs. Biological f o wasted kg of feed

| Revenue Lag. I,-".__"“ -$792 E]BB 000 \"\ deepens this hole.

Net Income + Non-Cash Expenses - Working Capital Changes




The Cycle of Improvement
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ﬂ | ﬁ
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' JUVENILE { MORTALITY |

£\ CONTROL J

>90% <10% 12:1 182 Days /
Stock Security Retention Cost Efficiency 20 Cycles
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Executive Checklist: Immediate Interventions

il

£EFF R — {8 — i e

e

@/ . == - 2 g .,
% @ LOCK FEED CONTRACTS: Secure pricing to manage the 80% revenue cost driver. |
THE 9:00 AM RULE: Implement daily visual tank checks for all staff.

% BIOSECURITY_PROTOCOLS: Isolate batches with >1% daily loss immediately. T

:g ;: | _YIELD TRACKINGTTaréet 25kg weigh—t; ;:anitor density per cubic meter. l
) 4
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everythmg else is just noise. = ,:’
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