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Summary 
EU’s Benchmark Regulation (BMR) came into force in June 2016 and was applied from the 1st  of January 2018. 

The objective of the BMR is to improve governance and control over the benchmark process, particularly in 

relation to conflicts of interest, and improve the quality of input data and methodology. The BMR covers each 

stage of the benchmark process, with requirements pertaining to procedures, benchmark administrators, 

contributors of input data, and users of benchmarks1. The BMR builds on the IOSCO Principals for Financial 

Benchmarks, which are global standards published in July 20132.  

Fish Pool Index is a commodity benchmark with salmon as the underlying asset. As from 2020, Fish Pool was 

registered as a benchmark administrator and since then the benchmark has been administrated and operated in 

compliance with the benchmarking regulation. Obligations for a commodity benchmark are found in BMR Annex 

II, which replaces the BMR Title II requirements. In the beginning of 2021, Fish Pool was one out of two Norwegian 

BMR administrators registered by the Financial Supervisory Authority of Norway.  

Kontali Analyse has been appointed by Fish Pool as external auditor for benchmarks administrated by Fish Pool 

and operated under Norwegian Benchmarking Regulation (which is adapted to the BMR).  As auditor it is Kontali’s 

responsibility to express a reasonable assurance regarding Fish Pool’s compliance with the BMR. The 

engagement included an examination of adherence to the index methodology within the aspects of the BMR 

pertaining to Commodity Benchmarks.  

Overall, the auditor is satisfied with Fish Pools compliance with the BMR regulative. The auditor found the 

methodology easily available on Fish Pool’s webpages. The methodology published by the administrator describe 

criteria and procedures used to develop and operate the benchmark, including how and what input data is used 

and guidelines that control the exercise of judgement by assessors. Other minimum criteria requirements listed 

in §1 of Annex II of the BMR, such as the relative importance of each criterion used in the benchmark calculation 

and the minimum amount of transaction data, are well described in the published methodology documents. The 

auditor is satisfied with Fish Pools routines for assessors and audit trails. The auditor confirmed that all 

employees had signed the Rules for employees, ethical guidelines.  

The auditors had several questions, comments, and suggestions. The auditor suggests including a document 

archive on Fish Pool’s web pages so users can see previous methodology and the changes over time. The auditor 

notes that the Fish Pool websites does not include general information about the European salmon market, other 

than referring to NQSALMON, and suggests this information should be added. Appendix 5 is found satisfactory 

in covering the possibilities for conflicts of interest, however, auditor questions the phrasing “We must always 

consider our customers’ best interest” in chapter 1. In regard to possible conflict of interest the auditor questions 

whether the board members, which consist of individuals who use Fish Pool’s benchmark in their daily business 

dealings, are neutral. Although the auditor finds Fish Pools routines for complaints handling satisfactory the 

auditor notes that submitting complaints via Fish Pools website is not intuitive nor easily available.   

The auditors openly questioned Fish Pool about which product numbers were used for salmon sales reported in 

SSB data and pointed out that it is uncertain whether the data on salmon collected from SSB is actually salmon 

with head as listed in the methodology. Additionally, the auditor raised questions on how appropriate data from 

SSB is for the benchmark compared to other potential sources.  The auditors were satisfied with Fish Pools 

reasoning and answers.   

                                                                 
1 https://www.ashurst.com/en/news-and-insights/hubs/finance-hub/bmr 
2 https://www.lw.com/admin/Upload/Documents/EU-Benchmarks-Regulation.pdf 
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0 Independent Auditor  

0.1 Kontali Analyse 

Kontali Analyse (Kontali) was founded in 1992 to provide objective and reliable analysis for the salmon farming 

sector in Norway. This market insight was gained by establishing data collection systems and developing 

production and market models. Today Kontali has a strong position in the market and is well known for providing 

reliable market intelligence regarding both aquaculture species and fish species from commercial fisheries.  

Since the early 90s, Kontali has assisted Norwegian traders and exporters (and the salmon farming sector in 

general) in their work with maintaining and obtaining market access to the US and the EU. An important part of 

those assignments, which took place in the period from 1991 to 2010, was reviews of cost structure and product 

portfolios up against potential and actual market regulations. During this period Kontali assisted more than 50 

exporters and traders. The assignments gave unique insight in trade in and market dynamics for farmed salmon 

and trout. 

In the period from 2009 to 2014, Kontali was assigned by Fish Pool to collect, calculate, and conduct quality 

assessments of the Fish Pool Index. The assignment also included reporting to the Index Surveillance Board. 

As from 2014, Kontali has on behalf of Nasdaq been auditing contributors of Nasdaq Salmon Index (NQSALMON). 

The index constitutes 95% of the Fish Pool index. In January 2020, Kontali was appointed as the external auditor 

of Nasdaq Copenhagen, the administrator of NQSALMON operated under BMR. During the time of the Fish Pool 

audit, Kontali is in a parallel process of BMR auditing of Nasdaq Copenhagen as administrator of NQSALMON. 

0.2 External Auditor Assignment 

In accordance with BMR Annex II §18: 

The administrator of a commodity benchmark shall appoint an independent external auditor with appropriate 
experience and capability to review and report on the administrator’s adherence to its stated methodology 
criteria and with the requirements of the Regulation. Audits shall take place annually and be published three 
months after each audit is completed with further interim audits carried out as appropriate.  

Kontali has been appointed by Fish Pool to conduct the compliance audit. The external auditor contract describes 

the assignment as follows3:  

“Kontali Analyse shall conduct yearly external audits of benchmarks administrated by Fish Pool. The 

framework of yearly audits is methodology assessments and compliance issues related to BMR”. 

As auditor it is Kontali’s responsibility to express a reasonable assurance regarding Fish Pool’s compliance with 

the BMR. Our engagement included an examination of adherence to the index methodology within the aspects 

of the BMR pertaining to Commodity Benchmarks, with primary focus on Annex II.  

The audit included those procedures Kontali considered necessary to obtain reasonable, but not absolute, 

assurance about whether Fish Pool is in compliance with the BMR in all material respects. The evidence 

supporting the assertion necessary for rendering our opinion was obtain through examination included 

observation, inspection, representation, inquiry, and examination on a sample basis.   

The administrator, Fish Pool Index Surveillance Board and Fish Pool board of directors may all request special 

topics to focus on in the audit. No such request has been received in advance of or during the audit. 

0.3 Independence, Limitations, and Use of Report 

Through the auditing process, the auditor has remained impartial with focus on completing the processes with 

integrity, objectivity, and confidentially while utilizing their professional competence regarding the market.  

                                                                 
3 translated from Norwegian.  
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The audit is subject to inherent limitations. The audit was not designed to detect fraud or deliberate 

misstatements and we cannot guarantee protection against fraudulent collusion or misrepresentation.  

This report is issued to Fish Pool and should not be used other in other contexts than with the BMR Annex II. 

 

Kontali Analyse 

 

 
 

 

 
 

 
Jan Erik Øksenvåg 

Kristiansund, 28 May 2021 

 
Maren Bøe 

Kristiansund, 28 May 2021 
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1 Introduction  
EU’s Benchmark Regulation (BMR) came into force in June 2016 and was applied from the 1st  of January 2018. 

Following the discovery of manipulation of LIBOR and EURIBOR, the BMR legislative was introduced to prevent 

similar scandals. The objective of the BMR is to improve governance and control over the benchmark process, 

particularly in relation to conflicts of interest, and improve the quality of input data and methodology. The BMR 

covers each stage of the benchmark process, with requirements pertaining to procedures, benchmark 

administrators, contributors of input data, and users of benchmarks4. The BMR builds on the IOSCO Principals 

for Financial Benchmarks, which are global standards published in July 20135.  

Fish Pool Index is a commodity benchmark with salmon as the underlying asset. As from 2020, Fish Pool was 

registered as a benchmark administrator and since then the benchmark has been administrated and operated in 

compliance with the benchmarking regulation. Obligations for a commodity benchmark are found in BMR Annex 

II, which replaces the BMR Title II requirements.  

In the beginning of 2021, Fish Pool was one out of two Norwegian BMR administrators registered by the Financial 

Supervisory Authority of Norway. 

Kontali has been appointed by Fish Pool as external editor for benchmarks administrated by Fish Pool and 

operated under Norwegian Benchmarking Regulation (which is adapted to the BMR).                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                 

1.1 Exceptional circumstances 

Due to the ongoing COVID-19 pandemic the audit was conducted digitally via video link as opposed to physically 

at Fish Pools offices in Bergen as per the agreement.  

According to the agreement “the audit should be conducted during the first 2 months of the year with finalization 

of audit report by the end of April”. Due to the ongoing COVID-19 pandemic there was some delay in conduction 

the audit, however a dialog was established between Kontali and Fish Pool already in November 2020. The actual 

audit was conducted on the 3rd of March 2021.  

 

                                                                 
4 https://www.ashurst.com/en/news-and-insights/hubs/finance-
hub/bmr/#:~:text=Financial%20Regulation%20Benchmark%20Regulation,benchmark%20and%20users%20of%20benchmar
ks. 
5 https://www.lw.com/admin/Upload/Documents/EU-Benchmarks-Regulation.pdf 
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2 Fish Pool Organization and Business 

2.1 Overview of Business and Operations 

Fish Pool ASA is an international, regulated marketplace for buying and selling financial contracts of superior 

quality Atlantic salmon of 3-6kg.  The main objective of Fish Pool is to increase the predictability of spot prices 

for Atlantic salmon and reduce risk exposure for buyers and sellers. As a commodity benchmark Fish Pool does 

not provide forecasting or market prognosis, only information about the current market for futures contracts.  

In 2020, Fish Pools revenues amounted to approximately NOK 15 million, a 69,2% increase compared to NOK 8,9 

million in 2019. The volume of fish traded reached 100.418 tonnes in 2020, an increase of near 80% compared 

with 2019. The annual result was NOK 3,9 million in 2020, a 520% increase from NOK 0,64 million in 20196.  

2.1.1 Company History 

Established in 2005, with the first trading taking place in May 2006 Fish Pool has now been an active marketplace 

for 16 years.  During the first years of Fish Pools operations contracts were cleared through NOS Clearing. In 2012 

NOS Clearing was acquired by Nasdaq, reaching a full integration by 2014. Fish Pool ASA applied to the Financial 

Supervisory Authority of Norway to be listed as administrator according to BMR in late 2019. 

2.1.2 Business and Corporate Structure 

Fish Pool is located in Bergen, Norway. Oslo Børs, owned by Euronext, holds 97% of Fish Pool shares while the 

remaining 3% is owned by Søren Martens.  

In 2020, Fish Pool had 5 full time employees. This includes: 

- Søren Martinsen, Managing Director 

- Simen Thorbeck, Head of Trading 

- Arturo Goodwin, Business Developer 

- Jørgen Stensrud, Exchange Broker 

- Ceselia Høyvik Rokne, Head of Sales 

The Fish Pool Board of Directors consists of:  

- Chairman:  

o Øivind Amundsen, CEO Oslo Børs VPS Holding ASA. Member of the Euronext Managing Board 

- Board members: 

o Nicolas M. Kennedy, Head of commodities in Euronext since 2014. 

o Ingrid Kassen, Managing Director of Norwell AS. 

o Richard Arnesen, CEO Libra, Fearnley Energy. 

o Kari Ekelund Thørud, Group CEO, Nord Pool AS  
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Figure 1 Corporate structure 

 

Source: Fish Pool 

2.1.3 Index Surveillance Board 

By a contractual agreement with Oslo Børs, Fish Pool Index Surveillance Board (ISB) conducts an internal 

assessment of the Fish Pool Benchmark every quarter. The purpose of the ISB is to secure that the benchmark 

Fish Pool administrates is credible and that the index gives correct intelligence regarding the spot price of salmon. 

ISB reports to the board of Fish Pool.  

In 2020, the ISB consisted of three members: 

• Anders Holen, Head of Trading, Derivates, Oslo Børs 

• Thomas Borchgrevink, Director of Market Surveillance and administration, Oslo Børs 

• Ove Heiberg, Index Structuring Manager, Oslo Børs  

The ISB shall respond to Fish Pool within two weeks of receiving the quarterly report and 2 days if receiving a red 

flag report. Oslo Børs has the possibility to engage external experts in cases where they are expected to have 

more detailed or relevant knowledge than Oslo Børs.  

The auditor received a copy of the agreement between ISB and Fish Pool and found it satisfactory.  

2.2 FPI and MSP 

Fish Pool is the administrator of two (2) benchmarks. The first benchmark, Fish Pool Index™ (FPI), is a weekly 

index while the second benchmark, Monthly Settlement Price (MSP), is a monthly index calculated from FPI. MSP 

is used for settlement of Fish Pools financial salmon contracts7. MSP is calculated as the simple average of the 

weekly Fish Pool Index prices (not volume weighted) included in the Month8.  

The intention behind FPI is to have an index which reflects a market price for the commodity traded at as 

accurately as possible. FPI is calculated every week and published at Fish Pool Website, http://www.fishpool.eu  

                                                                 
7 https://fishpool.eu/wp-content/uploads/2020/01/BMR-Methodology-Oct-2020.pdf 
8 https://fishpool.eu/wp-content/uploads/2020/01/Key-elements-BMR-Methodology.pdf 
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3 About the audit 
Kontali contacted Fish Pool on the 10th of November requesting documents which would be relevant to the audit. 

In reply Kontali received the following documents: 

1. Audit report from the Financial Supervisional Authority (Finanstilsynet) 

2. Finanstilsynet’s letter to Fish Pool following Fish Pool’s application as BMR administrator 

3. Fish Pools answers to Finanstilsynet following 2.  

4. The updated Appendix II of Fish Pools rulebook with tracked changes following the audit by 

Finanstilsynet 

5. Fish Pools routine regarding the weekly production of the index.  

6. Fish Pool’s control sheets in Excel with alert bells for weekly control  

7. Cooperation Agreement on Assistance in Index Surveillance between Oslo Børs and Fish Pool ASA  

8. Administrator Q1-2020 report to the Index Surveillance Report 

9. Administrator Q2-2020 report to the Index Surveillance Report 

10. Administrator Q3-2020 report to the Index Surveillance Report 

11. Feedback from Index Surveillance Board to the administrator on the Q2 2020 report 

12. Communication between Fish Pool and the Statistics Norway (SSB) 

In addition, the documents received by Fish Pool the auditor downloaded relevant documentation from Fish 

Pool’s webpages. These documents included: 

1. Rulebook for trading at Fish Pool, version 7 

2. Appendix 2: Calculation of settlement price: Fish Pool Index and Monthly Settlement Price 

3. Appendix 5: Rules for employees of Fish Pool  

4. Key elements Fish Pool Index and Monthly Settlement Price 

5. Methodology Fish Pool Index and Monthly Settlement Price 

6. Benchmark Statement: Fish Pool Index, FPI and Monthly Settlement Price, MSP 

7. Fish pool Benchmark change and cessation policy 

An introductory videoconference was held on the 10th of December 2020 to discuss the parameters of the audit. 

A follow-up meeting was held on the 23rd of February 2021 to discuss the structure of the audit.  

Through this process Arturo and Søren from Fish Pool were present, alongside Jan Erik and Maren from Kontali. 

During the actual audit only Arturo from Fish Pool was present.  

In advance of the audit of Fish Pool as BMR administrator, the contributors to NQSALMON, the main index 

element in FPI, were audited.  

Following the first draft of the audit report, Fish Pool was invited to comment on and clarify points covered by 

the audit. The final version of the audit report was completed on 28.05.2021.  

https://fishpool.eu/wp-content/uploads/2014/08/Fish-Pool-Rulebook-Version-7-2020.pdf
https://fishpool.eu/wp-content/uploads/2014/08/App-5-Rules-for-employees-of-Fish-Pool-ethical-guidel.pdf
https://fishpool.eu/wp-content/uploads/2014/08/App-5-Rules-for-employees-of-Fish-Pool-ethical-guidel.pdf
https://fishpool.eu/wp-content/uploads/2020/01/Key-elements-BMR-Methodology.pdf
https://fishpool.eu/wp-content/uploads/2020/01/BMR-Methodology-Oct-2020.pdf
https://fishpool.eu/wp-content/uploads/2020/01/Benchmark-Statement-Oct-20.pdf
https://fishpool.eu/wp-content/uploads/2020/01/Cessation-policy-FPI-BMR.pdf
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4 Fish Pool’s State of Compliance with the EU-BMR 

(Annex II) 

4.1 Methodology 

4.1.1 EU-BMR Provisions 

§1 The administrator of a commodity benchmark shall formalise, document, and make public any methodology 
that the administrator uses for a benchmark calculation9.  

§ 2 The administrator (..) shall publish or make available the key elements of the methodology that the 
administrator uses for each commodity benchmark provided and published or, when applicable, for each family 
of benchmarks provided and published.  

§3 (…) the administrator of a commodity benchmark shall also describe and publish: a) the rationale for adopting 
a particular methodology, b) the procedure for internal review and approval of a given methodology, c) the 
procedure for external review of a given methodology 

§5 The administrator shall regularly examine its methodologies for the purpose of ensuring that they reliably 
reflect the physical market under assessment and shall include a process for taking into account the views of 
relevant users.  

4.1.2 Fish Pool 

4.1.2.1 Methodology 

The methodologies used by Fish Pool (the administrator) calculating the FPI and MSP benchmarks are formalized 

and documented in Appendix 2 to the Fish Pool Rulebook, named Calculation of settlement price: Fish Pool Index 

and Monthly Settlement Price which is available on Fish Pools webpages. In addition to Appendix 2, an internal 

document named “4. Routine for the selection assessors and weekly production of the FPI/MSP spot price” 

describes procedures and practices designed to ensure consistency between appointed accessors in exercising 

their judgement.  

The prices indices included in the FPI are the NQSALMON index, with a fixed weighting of the indexes. Prices 

from NQSALMON are weighted 95% and the export price from Statistics Norway (SSB) 5%. Fish Pool notes that 

FPI and MSP «[reflect] the market price for Superior quality Salmon, Head on gutted, iced and packed in boxes, 

reference exporters selling price FCA Oslo10. “ 

Data from NQSALMON is an average of achieved sales prices for exporters of superior salmon 3-6kg. The data 

from NQSALMON gives prices of salmon by weight categories. To compute a market price, Fish Pool weighs the 

prices from the sizes SUP 3-4kg as 30%, SUP 4-5kg as 40% and SUP 5-6kg 30%.  The export price from SSB is the 

average of all sizes and qualities. 

Fish Pool relies on the NQSALMON policy of no contributors constituting a significant proportion (above 25%) of 

the total input data for the benchmark. Fish Pool does not receive information regarding transactions included 

or excluded in any of the input data and may not exclude any underlying transaction from the FPI benchmark 

calculation.  

4.1.2.2 Availability 

All index elements are normally available latest Wednesday the week after observation. FPI is calculated and 

made available soon thereafter. Description of methodology key elements used by the administrator is 

available in Appendix 2 to Fish Pool Rulebook.  

                                                                 
9 Minimum requirement on content and description of such methodology are specified in paragraph a) to h) 
10 https://fishpool.eu/wp-content/uploads/2020/01/Key-elements-BMR-Methodology.pdf 
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The in key elements used in providing its commodity benchmarks are published on Fish Pool web pages 

https://fishpool.eu/price-information/spot-prices/weekly-details/.  Methodology can be found on Fish Pools 

webpages under the tabs Trading → Rulebook → Annex 2. Additionally, information pertaining benchmark 

regulations can be found under the tabs Trading → Regulatory information → Benchmark regulation.  

4.1.2.3 Mark-ups and deductions 

Fixed mark-ups and deductions may be established to compare prices with different currencies and points of 

deliveries. There are currently no mark-ups or deductions. 

4.1.2.4 Exchange rates 

For the calculation of the FPI and MSP Fish Pool uses the NQSALMON and SSB figures in NOK.  For information, 

Fish Pool also publishes prices in EUR/kg.  To convert from NOK to EUR, Fish Pool uses the same currency rate as 

in the weekly NQSALMON. 

4.1.2.5 When an index is delayed 

Fish Pool collects the indices electronically. All index elements are normally available latest Wednesday the week 

after observation. FPI is calculated and made available soon thereafter. If the input data are not available 

Wednesday, FPI is calculated as soon as the input data are available. 

If an index is not available or may be delayed by one week or more, the ISB must be contacted and evaluate 

sufficient measures.  

4.1.2.6 Judgement and minimum amount of transaction data 

The assessors of FPI shall not exercise judgement when FPI is calculated. The calculation is made automatically 

when the indices are available. This automatic production ensures consistency between assessors of FPI.  

4.1.2.7 Procedures for and documentation of communications 

All communication is stored in Super Office while phone conversations are recorded and stored using Touch 

Call Recording.  All recordings are stored for a minimum of 3 years and is also available for inspections by the 

Financial Supervisory Authority of Norway. 

4.1.3 Auditor’s Comments 

The auditor found the methodology easily available on Fish Pool’s webpages. The methodology published by the 

administrator describe criteria and procedures used to develop and operate the benchmark, including how and 

what input data is used and guidelines that control the exercise of judgement by assessors, in a good and 

structured way.  

Other minimum criteria requirements listed in §1 of Annex II of the BMR such as the relative importance of each 

criterion used in the benchmark calculation and the minimum amount of transaction data, are well described in 

the published methodology documents.    

4.2 Changes to Methodology                 

4.2.1 EU-BMR Provisions 

§4. The administrator of a commodity benchmark shall adopt and make public to users explicit procedures 
and the rational of any proposed material change in its methodology. (…) Such procedures shall provide: 

a) Advance notice in a clear time frame that gives uses sufficient opportunity to analyse and comment 
on the impact of such proposed changes, having regard to the administrator’s calculation of the 
overall circumstances. 

https://fishpool.eu/price-information/spot-prices/weekly-details/
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b) For users’ comments, and the administrator’s response to those comments, to be made accessible 
to all market users after any given consultation period, except where the commenter has requested 
confidentiality.  

§5 The administrator (...) shall regularly examine its methodologies for the purpose of ensuring that they 
reliably reflect the physical market under assessment and shall include a process for taking into account the 
views of relevant users.  

 

4.2.2 Fish Pool 

The Fish Pool European Buyers Index (FPEBI) was part of FPI until end of 2019 and weighted 10% of the index.  

The European Buyers Index was not at a level to be considered BMR standard and was excluded from the index 

in 2020.  The weighting of NQSALMON was then increase from 85% to 95%.  No other major change in 

methodology has been made the latest years.  

Following the benchmark application review conducted by the Financial Supervisory Authority of Norway, no 

major changes to the methodology was made, but several clarifications were added.   

4.2.3 Auditor’s Comments 

The auditor suggests including a document archive on their web pages so users can see previous methodology 

and the changes over time.  

In § 10.4 in their letter to Fish Pool, the Financial Supervisory Authority writes that reviewing the changes made 

following the audit there are still faults and ambiguities, especially chapter 2 with definitions. The auditor 

questions which, if any, parts of the methodology were targeted by these comments and if any further changes 

have been implemented.  

4.3 Quality and Integrity of Benchmark Calculations 

4.3.1 EU-BMR Provisions 

§7 The administrator(..) shall describe and publish for each calculation, to the extent reasonable without 
prejudicing due publication of the benchmark: 

a) A concise explanation, sufficient to facilitate a benchmark subscriber’s or competent authorities’ 
ability to understand how he calculation was developed including, at a minimum, the size and 
liquidity of the physical market being assessed (such as the number and volume of transactions 
submitted), the range and average volume and range and average price, and indicative percentages 
of each type of input data that have been considered in a calculation; terms referring to the pricing 
methodology shall be included such as transaction-based, spread-based or interpolated or 
extrapolated; and  

b) A concise explanation of the extent to which, and the basis upon which, any judgement including the 
exclusions of data which otherwise conformed to the requirements of the relevant methodology for 
the calculation, basing prices on spreads or interpolation, extrapolation, or weighing bids or offers 
higher than concluded transactions, if any, was used in any calculation.  

 

4.3.2 Fish Pool 

Fish Pool’s Appendix 2 Calculation of settlement price: Fish Pool Index and Monthly Settlement Price covers how 

the FPI and MSP is calculated. As the Fish Pool benchmarks are calculated from NQSALMON and SSB, further 

information is not needed.  
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4.3.3 Auditor’s Comments 

The auditor notes that the Fish Pool websites does not include general information about the European salmon 

market, other than referring to NQSALMON, and suggests this information should be added.  

4.4 Assessors 

4.4.1 EU-BMR Provisions 

§9 In relation to the role of an assessor, the administrator of a commodity benchmark shall: 

a) Adopt and have in place explicit internal rules and guidelines for selecting assessors, including their 
minimum level of training, experience and skills, as well as the process for periodic review of their 
competence.  

b) Have in place arrangements to ensure that calculations can be made on a consistent and regular 
basis. 

c) Maintain continuity and succession planning in respect to its assessors in order to ensure that 
calculations are made consistently and by employees who possess the relevant levels of expertise. 

d) Establish internal controls to ensure the integrity and reliability of calculations. (…) 

 

4.4.2 Fish Pool 

The internal document 4 states that Fish Pool shall at all times have at least 2 employees with competence as 

assessors and appointed by the CEO of Fish Pool. The following competence is demanded to be assessor:  

• Completed Fish Pool intro program and demonstrated good knowledge of the Fish Pool Index operations 

• Assisted at least 10 times in the weekly production and assessment of the Fish Pool Index 

Currently, the managing director has approved four assessors: Head of trading Simen, Head of Sales Cesilia, 

Exchange Broker Jørgen, and Business Developer Arturo. 

There will be a new assessment in case of longer periods without operational experience, for example longer 

leave of absence. Beyond that no extra training or evaluation is needed as the operation is automated and 

standardised.  

A log showing responsible assessor has been in operation since week 10 of 2021 but is not made public. 

4.4.3 Auditor’s Comments 

The auditor is satisfied with Fish Pools routines for assessors. 

4.5 Audit trails 

4.5.1 EU-BMR Provisions 

§10 The (..) shall have rules and procedures in place to document contemporaneously relevant information, 
including:  

a) All input data 

b) The judgements that are made by assessors in reaching each benchmark calculation 

c) Whether a calculation excluded a particular transaction which otherwise conformed to the 
requirements of the relevant methodology for that calculation, and the rationale for doing so 

d) The identity of each assessor and of any other person who submitted or otherwise generated any 
of the information in points a, b, or c.  
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§11 The administrator (…) shall have rules and procedures in place to ensure that an audit trail of relevant 
information is retrained for at least five years in order to document the construction of its calculations  

 

4.5.2 Fish Pool 

An internal assessment of FPI and MSP is done every quarter by the administration and is presented to the ISB. 

The ISB assessment is based on a report from Fish Pool with an examination of the methodology for the purpose 

of ensuring that FPI and MSP reliably reflects the physical market, and documentation showing that the 

methodology was properly applied. A trail of relevant information to document the construction of calculations 

is kept for at least five year.  

Fish Pool has engaged Euronext as internal auditor, with the auditor being Tatyana Valkova. The internal auditor 

also has access to and can evaluate the procedures and quality of the indices.  

Kontali is engaged as the external auditor of FPI and MSP. Beginning in 2020, Kontali investigates the 

methodology used to calculate FPI and MSP and the market acceptance of the methodology. The resulting report 

will be presented to ISB and Fish Pool Board of Directors before being made public at the Fish Pool Webpage. 

4.5.3 Auditor’s Comments 

The auditor has no comments regarding Fish Pools audits and audit trails.  

4.6 Conflicts of interest 

4.6.1 EU-BMR Provisions 

§ 12. (…) adequate policies and procedures for the identification, disclosure, management or mitigation and 
avoidance of any conflict of interest and the protection of integrity and independence of calculation. Those 
policies and procedure shall be reviewed and updated regularly and shall: 

a) Ensure that benchmark calculations are not influenced by the existence of, or potential for, a 
commercial or personal business relationship or interest between the administrator or its affiliates, 
its personnel, clients, any market participant, or persons connected with them. 

b) Ensure that personal interest and business connections of the administrator’s personnel are not 
permitted to compromise the administrator’s functions, including outside employment, travel, and 
acceptance of entertainment, gifts and hospitality provided by the administrator’s clients or other 
commodity market participants. 

c) Ensure, in respect of identified conflicts, appropriate segregation of functions witing the 
administrator by way of supervision, compensation, systems accessed and information flows; 

d) Protect the confidentiality of information submitted to or produced by the administrator, subject to 
the disclosure obligation of the administrator. 

e) Prohibit managers, assessors, and other employees of the administrator from contributing to a 
benchmark calculation by way of engaging in bids, offers and trades on wither a personal basis or 
on behalf of market participants. 

f) Effectively address any identified conflict of interest which may exist between the administrator’s 
provision of a benchmark (including all employees who perform or otherwise participate in 
benchmark calculation responsibilities), and any other business of the administrator. 

§ 13. The administrator of a commodity benchmark shall ensure that its other business operations have in 
place appropriate procedures and mechanisms designed to minimise the likelihood that a conflict of interest 
will affect the integrity of benchmark calculations. 

§14 The administrator (...) shall ensure that it has in place segregated reporting lines amongst its managers, 
assessors, and other employees and from the managers to the administrator’s most senior level 
management and its board to ensure. (...) 
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§15 The administrator (...) shall disclose to its users as soon as it becomes aware of a conflict of interest 
arising from the ownership of the administrator.  

 

4.6.2 Fish Pool 

Appendix 5 of the Fish Pool Rulebook contains Rules for employees of Fish Pool ASA, Ethical guidelines which all 

employees have signed, and is stored electronically. Fish Pool assures that there is total confidentiality both 

towards the board and to the industry stakeholder customers.  The board does not receive information regarding 

customers. Board members do not have a say in the methodology used by Fish Pool nor in the daily compilation 

of the benchmark, although the board can make changes in the FPI based on requests from ISB (which often is 

initiated by Fish Pool).  

4.6.3 Auditor’s Comments 

The auditor requested confirmation that all Fish Pool employees have signed the Rules for employees, ethical 

guidelines, but this was not possible during the audit. The signed documents were sent by email following the 

revision and found satisfactory.  

The auditor finds Appendix 5 satisfactory in covering the possibilities for conflicts of interest. However, auditor 

questions the phrasing “We must always consider our customers’ best interest” in chapter 1, which could be 

interpreted as a cause of conflict of interest.   

The auditor questions whether the board members, which consist of individuals who use Fish Pool’s benchmark 

in their daily business dealings, are neutral.  

4.7 Complaints 

4.7.1 EU-BMR Provisions 

§16 The administrator of a commodity benchmark shall have in place and publish a complaint handling policy 
setting out procedures for receiving, investigating and retaining record concerning complaints made about an 
administrator’s calculation process.  

a) Subscribers of the benchmark may submit complaints on whether a specific benchmark calculation 
is representative of market value, propose benchmark calculation changes, applications of 
methodology in relation to a specific benchmark calculation and other editorial decisions in relation 
to the benchmark calculation processes. 

b) There is in place a target timetable of the handling of complaints.  

g) There is recourse to an independent third party appointed by the administrator. 

h) All documents relating to a complaint, including those submitted by the complainant as well as an 
administrator’s own records, are retained for a minimum of five years.  

 

4.7.2 Fish Pool 

According to Fish Pool they have never received complaints regarding prices or methodology. The handling of 

complaints is covered in Appendix 2 to Fish Poll Rulebook, chapter 9.  

Routines for handling of complaints include a formal reply within reasonable time followed by a formal reply if 

the complainer is not satisfied with the first response. Complaints can also be made to the ISB who will 

independently investigate any complaints received in a timely and fair manner. ISB may contact market 

participants or third parties to evaluate the complaint in which a written response to the complaint will be 

provided within one month from the date of receipt of the complaint. 
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A written anonymised summary of the complaint and the response will simultaneously be sent to all Trade 

Members. All documents relating to a complaint, including those submitted by the complainant as well as Fish 

Pools own record, are retained for a minimum of five years. 

4.7.3 Auditor’s Comments 

The auditor finds Fish Pools routines for complaints handling satisfactory. However, the auditor notes that 

submitting complaints via Fish Pools website is not intuitive nor easily available.   
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5 Auditor Comments and Suggestions 

5.1 Summary of Auditor Comments 

The auditor found the methodology easily available on Fish Pool’s webpages. The methodology published by the 

administrator describe criteria and procedures used to develop and operate the benchmark, including how and 

what input data is used and guidelines that control the exercise of judgement by assessors, in a good and 

structured way.  

Other minimum criteria requirements listed in §1 of Annex II of the BMR such as the relative importance of each 

criterion used in the benchmark calculation and the minimum amount of transaction data, are well described in 

the published methodology documents.    

The auditor suggests including a document archive on their web pages so users can see previous methodology 

and the changes over time.  

In § 10.4 in their letter to Fish Pool, the Financial Supervisory Authority writes that reviewing the changes made 

following the audit there are still faults and ambiguities, especially chapter 2 with definitions. The auditor 

questions which, if any, parts of the methodology were targeted by these comments and if any further changes 

have been implemented.  

The auditor notes that the Fish Pool websites does not include general information about the European salmon 

market, other than referring to NQSALMON, and suggests this information should be added.  

The auditor is satisfied with Fish Pools routines for assessors. 

The auditor has no comments regarding Fish Pools audits and audit trails.  

The auditor requested confirmation that all Fish Pool employees have signed the Rules for employees, ethical 

guidelines, but this was not possible during the audit. The signed documents were sent by email following the 

revision and found satisfactory.  

The auditor finds Appendix 5 satisfactory in covering the possibilities for conflicts of interest. However, auditor 

questions the phrasing “We must always consider our customers’ best interest” in chapter 1, which could be 

interpreted as a cause of conflict of interest.   

The auditor questions whether the board members, which consist of individuals who use Fish Pool’s benchmark 

in their daily business dealings, are neutral.  

The auditor finds Fish Pools routines for complaints handling satisfactory. However, the auditor notes that 

submitting complaints via Fish Pools website is not intuitive nor easily available.   

5.2 Other Comments and Suggestions 

The auditor raised the question of which product numbers were used for salmon sales reported in SSB data. The 

auditor points out that it is uncertain whether the data on salmon collected from SSB is actually salmon with 

head as listed in the methodology and recommends Fish Pool to revise this.  Additionally, the auditor raised 

questions on how appropriate data from SSB is for the benchmark. As pointed out, SSB does not separate sales 

by size or markets, nor does it distinguish between contract sales and sales in the spot market. This may lead to 

significant skewness of price, although Fish Pool does acknowledge this in the methodology.  

The auditor raised the question of why data from SSB is included when weekly data from the Norwegian Seafood 

Council (NCS) includes export divided by product and markets. Switching data source has its pros and cons and 

quality assessments by doing this has not been conducted. However, by using NSC it is possible to utilize the 

same geographical scope as NQSALMON, meaning FPI will be composed of 2 indexes with the same geographical 

scope.    

In response to this comment Fish Pool replied: 
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“The salmon prices of SSB are well known and is the most robust and trustworthy price. If we choose to use the 

“most correct” price from NCS we must wait, while statistics from SSB arrives every Wednesday. If we begin to 

manipulate the price to make it more accurate it could become less transparent and less intuitive.”11 

The auditor is content with this reasoning.  

                                                                 
11 Translated from Norwegian 


