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AgendaAgenda

Aquaculture Market Opportunity 

Proof-of-Concept

Our Renewable Product

Funding Requirements

Management Team 
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Aquaculture Problem: Fish Meal Aquaculture Problem: Fish Meal 

Transition 
from Wild to 
Managed 
fisheries-
10+% CAGR

Primary source 
of protein in 
aquafeed is 
fishmeal          
($9B/yr)

Fish meal 
production for 
past two 
decades has 
been flat

Price has 
tripled to 
$1000/tn since 
1999
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Fishmeal: The Aquaculture ProteinFishmeal: The Aquaculture Protein

Fishing for Fish 
Meal 

($4-6 B)
Pet Feeds/other 

($5.5 B)

Fish Meal 
Production 

($9 B)

Aquaculture 
($60 B)

Aquafeed 
($13.4 B) 

($4 B fish meal)

Animal 
Feeds 
($65 B)

Proprietary and Confidential

55%

40%

5%
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Industrial Waste By -Products Industrial Waste By -Products 

Mfg Plants 
Release food 
grade by-
products to 
WWTP

Biological 
Process removes 
by-products for 
growth

SCPs ïsingle 
cell proteins are 
disposed  as 
waste sludge

Simple 
proprietary 
operational 
adjustments & 
drying

Target
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Pilot Production ïNew Belgium BreweryPilot Production ïNew Belgium Brewery

Proprietary and Confidential

No good 
alternatives to 
fishmeal today

Price & 
protein & 
profile

Crude ~ 65% 
Protein content 
~FAQ Fishmeal

Produced ~1 ton 
of Oberon Basic 
for feeding trials

High Quality 

Sustainable Protein 

Alternative
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Product Proof -of -ConceptProduct Proof -of -Concept

Increasing 
content of 
SCP led to 
increasing 
growth rate

No adverse 
effects or 
increased 
mortality in 
fish receiving 
SCP

Feed 
Manufacturers 
are eager to 
buy our 
product
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Commercial ProductionCommercial Production

Initiated direct evaluations of ~15 Food & 
Beverage WWTPs ïBeer, Etoh, Sugar, Wet 
Corn Milling, Food Ingredients
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First Commercial Location 2009

Strategy to 

develop 5 

commercial 

facilities over 

the next 5 

years

Major Aquafeed Manufacturers

- Cargill, Nutreco/Skretting, Ewos, Biomar

- Alicorp, Salmofoods, Guabi


