
Masterclass #3: How Captain Fresh
reeled in B2B success using clarity,
capital, and talent
Give someone a �sh, you feed them for a day. Give someone reliable access to seafood in a
supply-deprived industry, you go on to create a successful B2B marketplace for �sh. Take it from
Utham Gowda, the founder of Captain Fresh, an investment banker-turned-�sherman, so to speak.

Three years after its birth in 2019, the company has raised $126.5 million in funding at a $500 million
valuation. In an industry where the average level of spoilage is 20-30%, Captain Fresh manages to
minimize waste in seafood shipments to 2-5%.

It was in 2015, while scouting for viable sectors as an investment banker, that Gowda embarked on an
aquatic adventure. He was helping a seafood player become IPO-ready. Some years of diving deep into
�sheries revealed a fragmented, underserved industry begging for scienti�c solutions. There was a clear
entrepreneurial opportunity, but few had even touched the space.

Quite frankly, the waters were muddy. There was a combination of problems: High perishability,
seasonality, varying tastes by region and so on. Gowda rose to that challenge with a combination of his
own: Research, resources, and people.

As an investment banker, he knows the importance of due diligence. As a single founder, he knows the
importance of �nding the right talent. And as someone who started up a little before COVID-19 hit,
he knows the importance of planning and stress-testing.

In this part of a series produced by Accel, Gowda was joined by Barath Shankar Subramanian of Accel,
a vegetarian who strongly backs the �sh-fuelled business. In July 2021, after many Zoom calls between
Subramanian's and Gowda’s teams, Captain Fresh raised $12 million in Series A funding led by Accel.
They talk to Pankaj Mishra,  co-founder of digital media publication FactorDaily,  about their journey.



Mishra: Let us start from the start. What were you doing before you built Captain Fresh, and what
made it happen?

Gowda: It's an interesting  journey. I don't think I ever thought I'd be an entrepreneur. I still think I'm
a good analyst (laughs). So during one of those analyst days, I was trying to look for those unpolished
sectors out there, the diamonds in the rough that I could pick up to �gure if there's a deal potential.

This was back in 2015 and seafood happened to be one of those sectors that I picked. For seven years
I've stuck to that choice so the framework that I used must have been good. It was an idea as an
investment banking analyst to look at sectors that haven't got smart capital, so to say even while the
fundamentals of the opportunity are very attractive.

India has a large coastline and a massive amount of dependence from a livelihood standpoint. And
even from a commercial standpoint, India is close to $30-$40 billion. Again, I say $30-$40 billion
because there's hardly any reliable literature or numbers in the public domain.

But export is a very attractive market, which is what I picked up. I picked up one of the largest
exporters in this space to kind of run this thesis around ‘can we attract some smart capital and make a
deal happen?’ as a banker. And then spent a few, maybe two years. I think I did my investment banking
part decently enough to get some term sheets, etc. but not well enough to convert.

Dive in deep in search of an opportunity

Mishra: But you kept �shing?

Gowda: Yeah, I kept �shing. I think I kept getting attracted to go in deeper. So there was a moment
where there was an opportunity for me to shift over to the client I was working with because the
client's ambition during that period grew. He wanted to go public. In that ecosystem, I was the guy
who knew their numbers deeply enough given the association. So he said, ‘Look, why don't you come
join us? Drive this IPO. And then see from there how this goes’. And for me also, I think having spent
so much time in Bandra Kurla Complex (in Mumbai) and done multiple stop-start-stop-start projects,
I was looking for something that would be compounding.



Mishra: What a fascinating backstory there. We will spend a little time on the zero-to-one part of this
journey, but before that Barath, it would be great if you can trace back your earliest view of Captain
Fresh and Utham and help us see it through your lens. What did you make of them?

Subramanian: Personally, I'm a vegetarian, right? So being roped into looking at the company,
spending time with them, my biggest worry was at some point he's gonna ask me: Have you tasted the
product? Thankfully, that didn't happen.

View from the investor’s periscope

But I think for me, I'd spent a lot of time around the macro of protein consumption. So that's really
what got me interested. So I was looking at multiple di�erent geographies and how, as purchasing
power starts to improve, there's a very strong correlation with protein consumption.

And with India's coastline, obviously, this becomes a very sustainable source of protein. That's really
what got me excited, and eventually gave me the chance to work with Utham and the team.

How to start a testbed

Mishra: What did you see? And why did you invest?

Subramanian: I think we went for a beer across the road, got along well, and decided to start. But on a
more serious note, I think it was a very healthy business even at that early stage. When we came in, I
think it was $10-12 million in revenue, had a strong sort of margin pro�le at scale, again, and
underlying tailwinds.

And even before we got comfortable around that export part, Utham did a fantastic job of educating
us, saying, ‘look, there is supply, you can build this. But then there's a massive opportunity to scale this
from a supply-�rst business to something global’. Which at that point, I think very few B2B
marketplaces had actually done or thought of. So that got us excited. There was some element of
zero-to-one in that export part. But I think the core business was still relatively young but growing.



Mishra: Can you spend some time on your biggest learnings in the zero-to-one journey? Something as
simple as a testbed, or where do you start, and why do you pick a certain market to start in?

Gowda: If I have to re�ect on that zero-to-one, I will talk about some of the key choices that I made as
a founder during those �rst 4-5 months, the kind of homework and data backing and gut-based calls
that went into it. I was the kind who would draw comfort from doing my own market research,
speaking to various stakeholders. For me, the biggest question that I had to answer was, ‘Why haven’t a
Tata Group or a Godrej who have 1) access to capital and 2) knowledge about the market, touched this
yet?’ They are on adjacent proteins like chicken, and they have the distribution. So that was a key
question and I think I spent a good 100 days really going to the deeper end of the market, travelling
across the country, meeting �shermen, meeting agents, meeting a bunch of stakeholders. Travelling and
training and understanding the entire supply chain as is. Because this is a supply chain which is not
documented in any manner, this is a supply chain where the incumbents think access to knowledge is a
di�erentiator. Which means nobody would willingly educate you.

Picking your battles

But especially from the background that I came from, which is in banking, a lot of things come easy to
you, in terms of at least the insights and information. So those hundred days I think were the core
foundation for the kind of choices that we made, once I had an initial sense that we had to pick the
B2B battle, not the B2C (Business-To-Consumer) battle. That itself was the biggest choice we had to
make because when we entered back in 2019, there were a bunch of players who were trying to solve
things on the customer side of things, the demand side of things.

In retrospect it seems like a counterintuitive or a contrarian bet, but because I was coming from a very
�rst principles understanding, talking to people, B2B seemed like a natural choice in a fragmented
industry where it's a supply-deprived phenomenon. To what Barath was saying, there are enough
margins to be made because you're actually adding some real value in terms of organizing a very
fragmented supply. That choice alone meant that it was going to be tough to attract talent, it was going
to be tough to attract capital, because B2B is not the most glamorous of themes.

And the next choice was obviously the products to go after. Seafood looks like a single category, but I
think the interesting nuance about this category is that it's actually composed of close to 100
commercially attractive species.



So as a founder that was a large pick in terms of: how do I go after a certain set of species where I'll be
able to solve for something in terms of a longer-term problem statement?

Mishra: What signals did you pick to just make those decisions?

Gowda: So I think the key two systems that are there in this production or the supply side are
aquaculture and marine. In aquaculture, the source point was fairly consolidated. Most of the
aquaculture would originate from some parts of Andhra. Whereas marine is very fragmented, which is
basically across the 3,000 kilometer coastline that we've got. So we picked aquaculture because it's a
consolidated setup. Very conscious that at some point we will face this question that, look at you, you
picked a consolidated supply centre. How would you extrapolate this to, let's say, solving for marine?

In fact, I think that was the question when Accel came in. That was a question all of us had to get
comfortable with.

Mishra: Why that question?

Subramanian: For me, the learning curve was so steep. I thought crabs meant those crabs that you see
on the beach, and now I had to know the di�erence between a blue crab, blue swimmer crab, and a
snow crab. But jokes aside, like Utham said the organized part that he was talking about, aquaculture,
it can scale to a certain extent, but because it's already reasonably well established, the margin pro�les
and all of that gets capped. But once you get into a complex, multi-species business, there's a lot of
unpredictability, seasonality, and demand di�erences.

Consumers in Kerala are di�erent from consumers in Calcutta versus Bombay. So you're essentially
doing taste-matching. That is something you don't necessarily control in the supply area because the
�sherman is not going into the sea saying, ‘I'm gonna catch this crab today.’ He's catching a bunch of
di�erent species. Then you sort of �gure out where each of that species needs to go based on where the
demand is coming from. So we asked those questions for us to get a lock on how Utham was thinking
in the long run, how do you scale this supply-side up, how do you match that supply then to the
demand choices that customers have.

Picking your battle�elds



Mishra: So that's what makes B2B so chaotic?

Gowda: After product, the next key pick was which city to launch this in. Because again, unlike in
B2C, where metrics like customers come into play, we are talking about B2B. So in fact, it was a hard
choice for me between Hyderabad and other cities. Because Hyderabad was closer to the supply, it was
easier from a complexity standpoint or at least to get an MVP in place. Whereas Bangalore was at a
longer distance. Having said that, it's all about the sequence that you play in your mind, right? After
the �rst city, do you want to add more cities, or would you want to add more products?

That's the sequence that you need to decide on, because if you decide to add more cities with the same
product, then Hyderabad would've been the right choice. But I think we took the call that we'll take
one city and add more products to it. This is again stemming from the customer insight that if I need
to be a solution provider to a customer, I need to represent a basket. Having only certain species in my
solution means I will not be a one-stop solution for a customer.

This means that if I have to take my retention cohort, let’s say 9 months out or 12 months out in
Bangalore, and I haven't solved for the entire basket, it may not look as impressive. Which meant that I
will go after a city which gives me an ability to play across both sets of species because Hyderabad was
very focused on aquaculture, it's not as much of a marine consumption market as Bangalore, because
it's so cosmopolitan, there is a Tamilian population, there is an Keralite population, there is a Bengali
population. There's a good 50-50 exposure to both aquaculture and marine. So that led to the choice
of Bangalore as a starting point.

And �nally it was also about picking which customer segment to go to. Because there is the
institutional set, which is a very consolidated setup, and there's also a fragmented , semi-organized set,
which is your retailers. Then there is a completely unorganized, fragmented set. We made a choice of
going after the consolidated customer set, which are the institutions that represent large purchase
orders.

Mishra: Is it because they were easy to manage?

Gowda: Absolutely. When we began, for me, it was about getting the margin structures right and
actually understanding how much money is there to be made in this piece. If I were to take a
fragmented part, a signi�cant amount of operational challenges would come into play with the
complexity of servicing so many fragmented demands or orders. To summarize, I picked Bangalore, I



picked a very consolidated organized supply which is aquaculture, and I picked up a very consolidated
customer point. Which when I went to raise capital, it seemed like this is such an easy thing, so what
have you solved for?

Subramanian: When we were doing due diligence, when you looked at all the categories that they were
selling to, you had the modern trade, which is that consolidated piece, then you had the general trade,
then you had your online e-commerce channels. Then you have the unorganized, which is essentially
your push cart vendors, web markets, all of that. So it required a lot of conviction in some ways to get
over that. Because very often you don't come across this in a technology play.

Minimizing loss with technology

But he thought through how those channels were very relevant and important to how you do the
supply matching. Because at the end of the day, there is a certain shelf life. So there is a quality grading
and certain channels for certain types of quality. So then if you can open enough channels for all
ranges, then you can reduce your wastage quite a bit.

That is one of the things you should talk about with them – where the industry is at and where we are
operating. I think it's a massive change that they've brought about.

Mishra: One is the operational complexity you were referring to, another thing is the operating
margins you were conscious of. You have characterized it very well but in a testbed, how do you know
if it's working? What are the signals you are expecting? Is there a template, particularly in B2B?

Gowda: If a customer gives you recurring orders and if your supplier comes back. Basically there is
retention on both ends of this pipe, then you have solved something. B2B is a setup where people are
not going to help you just because you're a startup or you are somebody who wants to do something in
this space. There are no friends and families in this business.

When your customer starts relying on you, that's an indicator that you're doing some value addition in
this space. And we had some great customers to begin with who are the pioneers in this industry.
That's a great indicator in a testbed, especially in a B2B marketplace environment.

Mishra: Anything to add, Barath?



Subramanian: So, the other thing that also stood out for us is the capital e�ciency. That initial scaling
part went from zero to $10-12 million. How capital e�cient the overall business was, and projecting
out the capital requirements for scaling this, also stood out for us quite a bit.

Mishra: How did you do that?

Gowda: I think that's to do a lot with the industry that we had picked in the sense that this is a
category where average realizations are far higher. This is a category where there are margins to be made
because it's a highly perishable category. If the industry operates at a 20-30% wastage, because of our
forecasting ability and our ability to manage operations in a very scienti�c manner, we are able to bring
this number down to under 5%. And in some of the mature cities it's closer to 2% which is a huge
competitive advantage. If you look at how we operate and how the traditional market operates, it is a
signal that we actually add some value in this space. And we don't intend to make margins because
we've cut some layers out or we've stepped into somebody's space but we actually save something,
which is where we take our value out.

Which is what I think Barath was alluding to in terms of capital e�ciency, where we did not have to
really subsidize our entry into the market using capital because there was real value to be added. We
could get into these markets without much discounting or the kind of subsidies that typically happen
when you wanna disrupt and come.

Mishra: This is fascinating. You are very solid when you're talking about it, but was it just the
digitization or digital layer or was there more to it?

Designing the business for e�ciency

Gwda: Digitization is one thing. Second is, the way the business model is designed and the whole
supply chain is designed because of which the capital e�ciency, the scaling, and all of these got
balanced in a far tighter manner. Because let's say, for example, I had done this in the other order, if we
had picked marine rather than aquaculture, I think we would've landed in a very di�erent spot.
Because marine is a very complex category.  You are throwing yourself into  a huge amount of surprises
on a daily basis, right? And we had this thesis that we will open marine only when we have either all



customer segments, or have multiple cities activated. This means that when I have a multiple grade, I
need to be able to liquidate this across multiple pockets of demand.

Either we pivoted by city or pivoted by customer segments. And these kinds of insights are very critical.
Because you get these insights wrong, it can set you back by a few quarters. And of course to unwind
things would also be quite frustrating. So we have been able to achieve quite a lot in a very short period
of time because of this very precise understanding of what the next move is going to be.

How to pitch while hiring in a pandemic

Subramanian: The other part we missed out was all this was done with the overarching COVID
pandemic.

Mishra: Ah, yes. You are a young company.

Gowda: We haven't seen normal times (laughs).

Subramanian: They were one of the �rst investments for me which were completely over Zoom
because we had never met before.

Mishra: Okay. So you've launched, you have turned into �shermen, and there's a test marketing that
has happened. Your numbers are looking good. The next phase a lot of founders wonder about is when
do you know how to scale, where all you go to scale?

Gowda: It was a very interesting period back then. COVID had a huge role to play in a bunch of
choices that we made because there are so many o�ine elements to our business in terms of putting
warehouses and getting things ready before we launch a city. So going into it, yes, we had the access to
capital, and then we had clarity in terms of what we had to do. The missing piece was obviously the
talent because this is a single founder setup, which meant that, you know, one every function I had to
be part of. So if I am in Bangalore, scaling this in Hyderabad, I can't be there in person.

You have to have somebody who can do it for you.  And this is a very important piece of your journey
because if you get that wrong, it means the ability to scale across multiple cities is in doubt. So building
a team was a very big part of my focus. I think there was a period where I used to do only two things,



either speak to investors or to employees. Basically either raise resources or get people to work, create,
not carry on with them.

Mishra: I �nd it fascinating the way you are describing the whole idea of scale through the talent lens.
If I might just add an anecdote that Barath was sharing, about one of your vegetarian employees who
would come back smelling of �sh and had to take baths. It'll be really interesting if you go deeper into
the challenge of identifying talent, and without having a co-founder.

Gowda: There is a lot of time that I spent around what should be the pitch to a prospective talent.
Should the pitch be around �sh? Should it be around people who are passionate about �sh or should it
be around people who are passionate about adding value, creating a legacy? What should be the core of
this pitch? And it's not something that I've found an answer to. It's still evolving, but I think what has
worked is, I did not make this pitch about �sh. It was about an industry which is substantial, which is
$30-40 billion. It was about a once-in-a-lifetime opportunity to be part of a platform which could
potentially become an institution in this space.

And it was about possibly a company which would not just limit itself to India because as you look
around this is a kind of problem statement that not many people across the world are trying to solve.
So this has a natural global �air to it. And this is possibly one of the very complex problem statements
out there.

I always used to say that, look, we have eaten �sh longer than we have driven cars, longer than we have
worn clothes, but if you see the kind of intellectual intensity in these industries versus what you see in
�sh, there is a clear arbitrage. So that's what I would highlight.

Look, why do you guys want to compete in a space where there are already intelligent people? Come
here .

I'm completely against  companies that are giving bikes and cars, no bikes and cars. Right, Come. It's a
clean white space. No noise. And there is a legacy to be created here. Let's add value.

Mishra: So how was that hiring those people?

Gowda: I would prepare in the same manner that I would prepare for investor pitch. I would prepare
in the sense of understanding the background of the person. Once I have the conviction that this is the
person that I need, I would go all in in terms of really selling this. And ensuring irrespective of whether



he is a vegetarian or a non-vegetarian that he likes the fact that he can create a �sh company. I went a
little overboard and now a lot of vegetarians have joined the platform, not non-vegetarians.

Bring in people who will be there for the journey

Mishra: How much did you think about their skill and experience when it comes to scaling  Captain
Fresh?

Gowda: Skill and experience is important. But character is something that I really wanted to �nd.
Some of the things that I used to read into was whether this person has spent enough time in their
previous organization. So if you see a lot of our team would've spent at least four or �ve years in at least
one or two of their stints. Which means that they've gone through the ups and downs and they were
there for the journey. We also used to do deep referencing, one of our investors really helped us with
really speaking to a bunch of guys around to understand the strengths and weaknesses of the person.
So it just re�ected in the amount of time that we spent in getting the talent right and really making our
pitch sharp and �ne-tuned to that person.

As a company we pretty much had every role open. So it's also about how you match the talent and the
role so that he or she's excited about what they can potentially unlock on this platform.

Mishra: Were there any mistakes you made? Your favorite hiring mistakes?

Gowda: I de�nitely think that I've made mistakes, luckily not in the senior management. To distill my
learnings from those episodes, it was largely when the process had gone wrong. When I just relied on
my gut saying that this is the guy who can �y for me, it hasn't worked out. So there is a process, there is
a method to getting talent. Lately we've been very clear that we should go with that method. It may
take a little more time, but in the long run it helps in terms of getting the talent.

Mishra: But you, even as an investor, had a very important point to make. The talent stack he had.
Can you talk a little more about it through your lens?

Subramanian: Early on, one of the concerns that we would keep exchanging notes on was how are we
going to get people to come and work for this space? But as the team started to mature, we started to
get people in. One of the things I was able to notice was these folks are not only strong leaders, but they



independently can attract people themselves. In some ways, it's a hack. They further compound the
ability to attract more talent. And to do this at a time when the talent were at their peak was quite
incredible.

Gowda: Particularly on the engineering side, we walked into COVID times, where more than our
valuations, the software engineer salaries jumped up in higher multiples. So having a leader who people
can look up to is critical. If you're looking at the kind of scale that we are talking about, at the end of
the day it's about people, because you have the clarity and you have capital. The only other thing is
people, and it's a make or break at that level.

Give them value and they will give you loyalty

Mishra: Could you talk about how you keep your customer and supplier happy, engaged, and loyal
on your platform? And on the scaling of a B2B marketplace, is there anything that you can handpick
that could help others with retaining or keeping those partners and customers happy?

Gowda: A customer on the platform wants somebody they can rely on. We need to be hyper-focused
on that value. And how would we keep improving on that reliability factor as a platform. And while
there are so many things that are dynamic, if you continue to focus on that one factor, the customer
will likely come back to you.

And similarly, if you take a supplier, how would you help suppliers get higher monetization compared
to his traditional set of choices? And if you are focused on that, while a bunch of things are changing,
you can still win supplier loyalty. So in a platform like ours, it is very important to focus on very few,
but very critical value propositions for both sides of the marketplace.  In a way that's what we have
done. And to maybe extrapolate the point on the supplier value proposition, how we have made it
better over a period of time. Like what Barath said, we have added so many types of demand to a
platform, right? For a supplier today, we are like a one-stop solution – to sell it to an exporter in India,
to an importer sitting in Spain, to a supermarket in Bangalore or Hyderabad, to even the local hawker
in villages like Erumeli, or to a semi-organized retailer. And you just need to get to this platform with
your supplier and your problems are solved. We have done this layer by layer over a period of the last 36
months. And now the value propositions are so powerful. In the supplier's mind, it's Captain Fresh
�rst.



They think of us �rst, and then if we are not able to service them for some reason, then they come out.
And that choice is very important because structurally, like I said, globally, there's a supply-deprived
industry. Once you are supply rich as a platform, demand is a work in progress.

Mishra: Barath, anything to add here?

Subramanian: The other piece is technology interplay at every touch point, which is a very powerful
proposition. If you think about it, one of the big challenges in this industry is you don't know what
you're going to get. So immediately getting visibility to that inventory as soon as it lands, and then
being able to match that with where the demand points are, you can solve for pricing, then movement,
which is the logistics piece, and then storage. Those are all touch points where technology can play a
signi�cant role. And I think that's a signi�cant part of what Captain Fresh has built.

Gowda: I spoke about the ‘what’ of it, the ‘how’ of it is de�nitely technology. That kind of answers
why now, why us, why we could do things, of which possibly there are very few other examples out
there. It is basically the whole DNA of technology where while we learn in the o�ine world, how we
quickly try and templatize and bring technology to ensure that once we have solved for it, we have
solved for it forever.

We don't go back and break things again, which helps us in building this brick-by-brick because the
foundation gets stronger with this whole technology coming in. And this is such a complex ecosystem
that there are so many levers or so many places where technology can play a role.

Like what said, the entire supply side of things is kind of networked out. And it is so random. And
everything is underwater. It sounds so simple, but structurally these are very complex challenges and
how do you use technology to keep it transparent and traceable for the rest of the downstream actors.

And as we spend more and more time, then now we are trying to solve things for factories which are a
main actor from an export standpoint. These are, again, medium-sized enterprises. They have
management but not highest quality management to solve and make themselves future-proof. How do
we use technology to help them manage their daily operations, manage their margins, etc. gives us a
good entry in a very light-touch manner. When we entered there was not a single multi-city distributor
in seafood, which is a huge statement.

There was no distributor who was, let's say, covering Bangalore and Hyderabad. It is so complex. It is
like a brother, son, mother, three or four of them from the same family would handle distribution. All



of them would get up at 3:00 AM, work till 11:00 AM, and go back home. That's the setup of a typical
distributor. And only technology could really take this to multi cities because you're talking about an
inventory which is super perishable, which has a 48-hour shelf life and it’s high value. It's like handling
�re – If you hold it for long enough, it can burn you.

Mishra: But throughout this journey, what data points would you look at? Like, conventionally
people have talked about Net Promoter Score and so many other signals, but how do you know if it's
working?

Subramanian: I think two, three things, right? One, the health of the business. As it grows, how
healthy are the underlying channels? That's something we discussed a lot. And Utham educates the
board a lot because we don't know what we don't know. When we're opening up a new channel, he's
closer to the ground and he helps us understand the health of those channels. Then, obviously the
margins. As this business scales eventually, would we make money o� of it? That's something we pay
close attention to. Then all the zero-to-one aspects of the business. Exports, for example, didn't exist
when we invested. It's something that went live earlier this year and has scaled signi�cantly, where the
margin pro�les are obviously much better than the domestic business.

And then, the other aspect is technology, right? The technology that's built here is actually relevant.
Most of it is relevant globally. Because the challenges are not unique to India. So you can take a lot of
what we've built here, the stacks of it, and use it in other parts of the world where we are now building
the global business.

Mishra: On a more �nal note, the other thing that we kept talking about before this conversation is
vision setting and delivering on that without any nasty surprises. And especially living through a time
period like COVID and so many other ambiguities, it can be tough. I would love to know what
happened?

Subramanian: So interestingly, we put, when we'd done our IC note we said, a year and a half out,
what is the business going to look like? And last week we had a board meeting and the business was
where Utham had said it would be. It was almost a perfect match and also directionally where the
business is going. A lot of that zero-to-one that we underwrote, for example, it's quite fascinating too.
A founder who can set that kind of a vision and then be a part of the journey to execute on it. So
maybe you should talk about what the secret sauce is, Utham. Is it that investment banking analyst
experience?



Why organizational architecture matters

Gowda: I think it's �nally about the people and the kind of organizational architecture you put in. In
terms of the whole planning and syncing up of the plan at regular intervals. It could be a week, it could
be fortnightly, it could be a month. I have focused quite a bit in terms of building that discipline into
everybody who runs each of these channels in terms of being able to say what they can deliver. And
when they say what they can deliver, stress-test with multiple events that are possibly in their control,
not in their control.

And how each of these leaders can depend on each other at a total level if you have to deliver something
and if a particular leader is not able to match, how they can rely on others at an overall level to be able
to match. That is a discipline I think we have built.

And there is plenty of work now we do in terms of just forecasting what we can deliver. Because, more
than investment banking, the time that I spent during my IPO days – being able to take the company
to list – a few lessons were around how you build a seafood company which can set itself a target
quarter on quarter and deliver.

That meant that there are a lot of choices I needed to make to be able to build a business which is
diversi�ed in the truest sense. And this diversi�cation needs to be around species, around geography,
around customer segments, around formats like frozen and chilled, this is what really helps us in terms
of delivering beyond all the things that we don't have control of.

To give an example, in August, Bangalore was shut, it is our main market, there were rains and then
there were no meat days, festivals, etc. But exports stepped up because when you know that there is
something like this coming in, you have a diversi�ed pipe that can step up. I think that's something that
has really worked for us in terms of getting a forecast.

I would credit that to mature leaders that we have who mean their numbers and who take it seriously.
As a single founder, there's only so much that you can do. It's a lot to do with the kind of leaders that
we have and the kind of science they bring to this whole thing. The kind of seriousness they bring to
this whole game.

Subramanian: He’s simplifying it in some ways because if you look at the complexity of this
forecasting, there is supply-side seasonality, like there are times of the year when there are �shing bans.



Then you have seasonality on the demand side, which is the consumption. Festivals, COVID,
lockdowns, rains. So to actually forecast through this is not easy.

So you need a lot of things to be working seamlessly to smoothen out on both the demand and supply
side.

Gowda: No, it's a lot of clarity. Maybe I'll just give one example. India’s supply is deprived during
April to July. And this I realized in year one of coming in that – while we were only focused on
aquaculture and we were not in marine – for four months of the year, we are going to be
supply-deprived. And when we raised the Series A, we did a pre-seed round for a startup in Indonesia
because those are the four months when Indonesia is blessed with supply. So there are things like today
we are spending time on the western coast of Africa, we are talking about Morocco, Sudan, Namibia,
and South Africa. Because we know we are at a scale where we know that to maintain supply for these
seasons and for these species, which markets you need to activate. I think that level of understanding of
the di�erent pieces of this puzzle goes into it. And some of these phases were 12 months, the pre-seed
round. Whenever I took things to the board that I needed to do this or that, they were very supportive.

Subramanian: It helps that he's an avid traveller. To actually be able to see those parts at a global
level, those missing pieces where seasonality is going to kick in. When I ask some of these questions, I
know Utham will have an answer because he would've traveled somewhere and �gured it out.

Mishra: The world view. Great. It's so fascinating, and not just because a banker, a �sherman, and a
vegetarian investor walked into a bar. That focus on forecasting and understanding the complexity of
the business absolutely stands out. More power to you. I really enjoyed this. Thank you.


