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USING A BUSINESS COMPETITION TO BUILD A 
FIELD OF VIABLE ENTERPRISES AND INTERESTED 
INVESTORS 

The sustainable seafood sector appeared ripe for increased 
investment from those looking to meet mission-driven goals related 
to environmental sustainability, local community development, 
food systems, and economic growth. Yet few investors had seafood 
businesses in their portfolios. Monica Jain and Remy Garderet of Manta 
Consulting developed Fish 2.0 to solve this problem.

CASE STUDY 
May 2014



2The Fish 2.0 Case StudyManta Consulting

Many philanthropic and mission-related investors, especially those pursuing market-
based change strategies, aspire to increase business growth and investment in a 
specific sector. This case study presents lessons learned from the development and 
first iteration of Fish 2.0, a business competition designed to increase investment 
in sustainable seafood. Philanthropists, impact-investors, and others can use the 
insights and design strategies from Fish 2.0 to create business competitions for their 
own field-building efforts. 

AN OVERVIEW OF FISH 2.0

Fish 2.0 is a business competition that connects entrepreneurs, investors, and 
sector experts in sustainable seafood. While Fish 2.0 is a business competition at 
the surface, its real value is as a field-building endeavor. It is designed to engage 
new impact investors in the fisheries and aquaculture sectors and to help seafood 
entrepreneurs gain the skills and connections needed to expand their businesses. 
By building knowledge and connections between investors and entrepreneurs, Fish 
2.0 drives new capital into the seafood sector. Its founders expect that this financial 
support will enable environmentally and socially conscious enterprises to reach a 
scale that will influence the broader seafood industry and lead to systems change 
in the sector. 

WHY FISH 2.0 WAS NEEDED

In 2011, the impact investment sector was expanding. More and more investors 
– high-net-worth individuals, program-related-investment (PRI) leaders, and 
managers creating impact portfolios – wanted to invest in businesses that would 
provide healthy financial returns and achieve social or environmental impact. 
Many of these mission-driven investors were looking for deals in areas directly 
related to sustainable seafood, such as environmental sustainability, food systems, 
community development, and human rights. Still, it was rare to see sustainable 
seafood businesses in their portfolios or deal pipelines. 

At the same time, entrepreneurs in sustainable fishing and aquaculture businesses 
struggled to find financing to start or grow their enterprises. Traditional lenders, like 
banks, reportedly turned away deals because of their lack of experience in seafood. 
Many equity investors, expecting to see large returns in a five-year time frame, 
did not have the “patient capital” needed in the industry. Frustrated with these 
roadblocks, many entrepreneurs chose not to develop or scale their sustainable 
seafood business ideas. Instead, they turned their energy toward innovation in 
other sectors.

BARRIERS TO INVESTOR - ENTREPRENEUR 
CONNECTIVITY

To understand the core issues creating this divide between seafood businesses and 
potential investors, Monica Jain and Remy Garderet of Manta Consulting surveyed 
a broad group of seafood businesses, impact investors, foundations, and banking 
professionals. 

While Fish 2.0 is a business 
competition at the surface, its 
real value is as a field-building 
endeavor.
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They identified four underlying barriers to investment in sustainable seafood:

1. There were too few deals in the seafood sector, and they came to investors in 
a fragmented way. Most investors only saw three to five deals each year, which 
was not enough to reduce risk or understand the state of the sector.

2. Investors lacked specialized sector knowledge needed to make successful 
investments. They did not have the staff or time to gain this knowledge in a 
comprehensive manner.

3. Sustainable seafood businesses lacked the knowledge and connections needed 
to identify and attract appropriate investors. Most seafood entrepreneurs 
did not communicate their business ideas in a way that would resonate 
with investors. Many of these entrepreneurs did not have business planning 
documents ready to present, or a clear pitch to explain their businesses. In 
addition, those focused on environmental or social impact struggled to show 
investors how these values created competitive advantage in the marketplace.

4. Investors did not have access to a network of experts, entrepreneurs, and other 
investment professionals who they could turn to when they wanted to learn 
more about a potential deal, assess risks or opportunities, or find investment 
partnerships.

USING A COMPETITION PLATFORM TO INCREASE 
INVESTOR ENGAGEMENT AND DEAL FLOW

As Monica and Remy wrestled with how to address these barriers, they recognized 
the need for a platform that would connect investors and entrepreneurs, provide 
a mechanism for these groups to learn from one another, and build a network of 
people meaningfully engaged in the sector. 

A simple training course or conference would not work. Investors were not interested 
in talking about the sector in the absence of actual business ideas. Entrepreneurs 
didn’t think they needed any training. Neither wanted to spend precious time having 
high-level, theoretical conversations: both were motivated by tangible businesses 
and deals. In addition, the ties made through a brief interaction would not create 
the kind of deeper learning and connection needed to grow engagement in the field.

After exploring many different options, Monica and Remy decided that the best way 
to address all four barriers in one place was through a business competition. Several 
colleagues questioned whether a competition would create change in the industry. 
Monica and Remy explained that it would provide a concrete, easy pathway for 
these investors and entrepreneurs to start learning and engaging with one another 
around something they both cared about: real businesses and the people running 
them. 

Using a competition to build both knowledge and networks, Fish 2.0 would create 
a foundation for increasing deal flow in the sector. It would lay the groundwork for 
systems change in the industry. Specifically, the competition platform would:

• Pool and select viable, impact-oriented businesses for investors to review. 
By doing the legwork for impact investors, Fish 2.0 would allow them to see 
a number of opportunities in the sector and better understand the range of 

Entrepreneurs in sustainable 
fishing and aquaculture 
businesses struggled to find 
financing to start or grow their 
enterprises.
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businesses in the field. In addition, through the competitive model, Fish 2.0 
would help identify the strongest opportunities for investors. 

• Inform and educate investors in a fun, low-commitment atmosphere. By 
participating in Fish 2.0 as advisors and judges, investors could learn first-hand 
about specific seafood businesses and meet industry experts without a large 
time commitment or obligation to invest. They would have an opportunity to 
coach an emerging entrepreneur and help shape a new business, a process that 
energizes many investors.

• Prepare seafood entrepreneurs to grow their businesses and attract investors. 
Using a stepwise competition application with clear, transparent judging 
and advising opportunities, Fish 2.0 would draw in a wide range of seafood 
businesses and help them improve their business ideas. People would enter to 
win the cash prize and get access to investors, but they would leave with an 
entirely new set of skills and industry contacts.

• Build a network of entrepreneurs, investors, and sector experts. By deliberately 
designing the competition process and final event to encourage networking, 
Fish 2.0 would seed cross-sector relationships that would generate business 
growth and innovation long after the actual event. 

CRITICAL COMPETITION DESIGN ELEMENTS

Monica and Remy designed the Fish 2.0 competition with these goals in mind. They 
studied and used elements of other businesses competitions, but tailored and 
expanded on the existing models to create a global, online competition that would 
succeed in the seafood sector. 

The team used a Lean Startup and design-thinking approach. They started by clearly 
understanding their target audience’s values and constraints, quickly developed 
their product, sought frequent, candid feedback from their users, and improved 
their prototype along the way. As they created and adjusted Fish 2.0 to achieve 
their field-building goals, Monica and Remy developed specific design elements that 
made Fish 2.0 a success.

The competition’s field-building goals, challenges, and specific design elements that 
contributed to its success are outlined in Table 1.

The Fish 2.0 team used a Lean 
Startup and design-thinking 
approach.
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THE FISH 2.0 RESULTS

The first iteration of Fish 2.0 was an experiment in using new techniques to increase 
investment in a specific, impact-related sector. The competition succeeded in 
building a network of socially and environmentally conscious entrepreneurs and 
investors who will begin to transform the supply of seafood. Over 160 businesses 
from around the globe applied to participate. 83 made it into the first round and 21 
earned spots as finalists and semifinalists. Over 100 investors and experts attended 
the final pitch event, and the Fish 2.0 network now includes over 870 experts, 
entrepreneurs, and investors. All of the finalists reported that Fish 2.0 improved 
their ability to approach investors, and many have received new investment or 
expanded their customer base since the competition. 

FISH 2.0 2015

In the next iteration of Fish 2.0, planned for 2015, the team will work to increase 
the program’s impact. They will build on lessons learned from the first Fish 2.0, 
the changed nature of the sustainable seafood investment world given their initial 
success, and the brand recognition and trust relationships they have established. 
Fish 2.0 2015 will incorporate many of the elements that made the first prototype 
successful. It will be designed to include more partners, to reach more entrepreneurs 
and investors, and to find creative, fun ways to strengthen the emerging investment 
network in sustainable seafood.

APPLYING THE MODEL TO OTHER FIELDS

Leaders in sustainable seafood are not unique in their desire to entice more impact 
investors to engage with their sector. Investment is a critical piece of building a field 
of socially and environmentally sound businesses that will drive change in specific 
industries and communities. 

However, despite the rapidly growing number of impact investors, investment 
may not happen without deliberate efforts to draw in new players. Strategic 
philanthropists, advocates, and mission-driven investors must think proactively 
about how to create new networks and paths for a wider, more diverse array of 
investors to engage and learn about opportunities in specific sectors.

Fish 2.0 demonstrates how a carefully designed competition can build these business 
networks and the know-how needed to increase investment in a particular impact 
area. While some design elements must be tailored to work with the community and 
cultures around other industries, the lessons learned from Fish 2.0 can be applied to 
field-building in any business sector.

All of the finalists reported 
that Fish 2.0 improved their 
ability to approach inv estors, 
and many have received new 
investment or expanded 
their customer base since the 
competition.


