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Disclaimer

This document includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that 
could cause actual results to differ. These statements and this document are based on current expectations, estimates and projections about 
global economic conditions, the economic conditions of the regions and industries that are major markets for The Kingfish Company’s business. 
These expectations, estimates and projections are generally identifiable by statements containing words such as ”expects”, ”believes”, 
”estimates” or similar expressions. Important factors that could cause actual results to differ materially from those expectations include, among 
others, economic and market conditions in the geographic areas and industries that are or will be major markets for The Kingfish Company’s 
business, changes in governmental regulations, interest rates, fluctuations in currency exchange rates and such other factors as may be 
discussed from time to time in the document. Although The Kingfish Company believes that its expectations and the document are based upon 
reasonable assumptions, it can give no assurance that those expectations will be achieved or that the actual results will be as set out in the 
document. The Kingfish Company is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness 
of the document, and neither The Kingfish Company nor any of its directors or employees will have any liability to you or any other persons 
resulting from your use.
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AGENDA Highlights Q3 2024

Production

Sales

Profitability

Financing
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Concluding Remarks



Highlights Q3 2024

Kingfish reporting another quarter of robust growth
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Volume sold increased 37% to 514 tons

Sales and Marketing team fully strengthened, 
effective Q4

Temporary reduction in productivity to align with current 
sales volume

On track for profitability and operational cash break-even by 
2025

Installed capacity estimate increased to 4,000 tons per year

First batch of next generation fingerlings successfully 
produced in the hatchery
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Hatchery making significant 
steps forward
Breeding program expanded with next generation larvae 
and new genes

Successful production of a new generation on site

New generation expected to accelerate growth rates, enhance feed efficiency, and 

provide overall higher quality

Next generation larvae

Transfer and culture of eggs from a new sub-population successfully completed

New genes broaden the genetic bases of our breeding program, increasing the 

potential of the breeding program 

New genes
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Production

Biomass growth and productivity

Standing biomass at 1,063 tons

Company continues to align production with market demand, 
implementing growth control measures

Resulting in a temporary decrease in productivity and higher FCR

Optimal production will be at 3.5x biomass
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Sales volume and revenue

Sales volume Sales per quarter

Volumes sold stable compared to Q2 2024, but Fresh/Frozen 
ratio increased, in line with strategy

Volumes sold higher across US and Europe

Number of distribution hubs in the US increasing

Setting up new distribution network in the US to create 
countrywide coverage

Revenue increase driven by more favorable size and product mix

Sales growth continues to accelerate, fueled by targeted 
investments in sales and marketing initiatives

Sales team expanded
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Price and size mix

Revenue in € per kg Ratio Large / Small - Fresh 

Price level reflects mix Fresh/Frozen and promotions in retail

Reported revenue per kg is a blend of the sales price for Fresh 
(small and large) and Frozen
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Large Small

Percentage large fish continues to increase in line with strategic 
goal of increasing large/small ratio

Price and margin more attractive for Fresh large (3-5kg)
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Production and operations
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Production costFeed cost Energy cost
EUR / kg producedEUR / kg producedEUR / kg produced
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While feed prices have continued to go down 
in Q3, increased FCR has temporarily affected 
feed cost

Long-term hedging strategy  to ensure stable 
electricity price

Fixed energy consumption that does not 
fluctuate based on produced volume

Ongoing developments aimed at optimizing 
energy consumption

Unit production costs up as a result of lower 
biomass growth than in previous quarters and 
higher than normal FCR
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Profitability
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Operational EBITDAGross margin SG&A
EUR / kg soldEUR / kg soldEUR / kg sold

Gross margin will increase by:

Sales mix improvement

Improvement in FCR and feed price 
reduction

Scaling Impact on fixed costs, as the 
farm moves towards full utilization

The full sales team in place as of Q4 to 
support increased market penetration and 
growth acceleration

Reinforced marketing investment during the 
ramp-up phase, to support both awareness 
and sales initiatives in targeted segments

The G&A organization is structured to support 
growth

Path to profitability by 2025 driven by:

Volume growth acceleration

Sales mix optimization as the share of 
large fish is increasing

Operational excellence in farming

Scaling impact from the full utilization 
of the farm capacity
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Liquidity, operational cash flow 
and interest

Financing structure

Financing and liquidity

USD term 
loan

Overdraft 
facility

Cash

Deposit

€ 6.4mio

€ 3.0mio

€ 5.0mio

€ 0.6mio

Total liquidity of EUR 15 million at end of Q3 2024

Q3 2024 cash usage was € 3.3 million:

€ 0.4 million capex

€ 1.6 million interest

€ 1.0 million increase in frozen product inventory and biomass 

growth 

Closely monitoring liquidity position as we navigate 

our sales ramp-up phase to ensure the company 

remains fully financed



Concluding remarks

Our strategic investments in sales and marketing are driving strong growth, as 
evidenced by a 37% increase in sales volume and a 28% increase in revenue

The successful production of the next-generation fingerlings marks a new milestone, 
underscoring 15 years of advancements in our sustainable broodstock program

The company remains on a steady path toward profitability, with expectations to 
reach EBITDA and cash from operations break-even by 2025
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The Kingfish Company
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