Costs and Returns for a




The 3000mt Excel Model

Variables Input Revenue and Expenses 10-Year Cash Flow Table

Operating Costs & Metrics Monthly results for : [ '_ Income Statement




Global Cost Drivers




Bioplan




Bioplan - Growth

RAS vs ONP Growth
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Bioplan — Growth




Bioplan — Feed Conversion

* Biological FCR’s close to 1.00 have been achieved at Kuterra. However,




Bioplan — Mortality

* 5%/ production cycle




Bioplan — Other Economically Important Considerations (Not
modelled)







OPEX- Cost breakdown

3000mt Generic RAS Salmon Production Costs

Maintenance,
Insurance, 3% 2%

Water Treatments, 6%

Other Operating, 7%

Labour, 8%

Feed, 54%

Smolts, 9%

Energy, 10%




OPEX- Key metrics

Feed cost S2.0/kg Standard diet, natural pigment,
small volume pricing.

Energy Cost S0.08/kwh BC Hydro (Kuterra)

Energy Efficiency 5 kwh/kg Multiple sources. Includes
oxygen generation

Smolt cost $1.75/100gm Estimated internal cost

smolt

Processing, packaging, $2.20/ kg Multiple sources.
sales and freight cost HOG

Labour

13 people



OPEX —Total




OPEX — Cost vs Scale

Production Cost vs Production Tonnage
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Revenue




Revenue

Premium Wholesale Price vs Kuterra

CAD equivalent, Seattle Market, Source: Urner Barry
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Revenue- Model Assumptions

Wholesale Price S/Ib HOG |S/kg HOG

Kuterra premium grade (3 year avg.) 6.2 13.7

Kuterra all grades (3 year avg.) 5.6 12.3

Model assumption (95% premium) : 13.2







CAPEX — key variables




CAPEX — Cost vs Scale

Construction Cost (SCAD/kg Live)
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CAPEX —3000mt model assumptions




Returns




Returns

($m) $/kg HOG $/lb HOG




However |




Return on Capital vs Scale at Different Price Premiums
(using composite Capex and Opex data)
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