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We expect high salmon prices in 2023 and beyond

Market outlook summary

▪ Supply looks increasingly scarce, supporting a tight market balance

– Challenging farming conditions in key production regions. Biomass is down Y/Y

– Strict regulations in Norway and Chile limit growth

– Projects put on hold and license auction failing due to tax uncertainty

▪ Demand looks resilient despite weaker economic conditions

– Record high export values show good demand – high volumes and very strong prices

– Increased volumes to processing countries suggest good retail demand at high prices

– Demand is normally resilient in economic downturns, shifting to home consumption

▪ We expect Norwegian salmon price of EUR7.7/kg in 23-24e, slightly down Y/Y

– A very high price level in a historical context, reflecting tight supply and strong market position

– The contract market is set to start up again following tax clarifications, securing demand in retail

– Some consumer fatigue from high prices and reduced purchasing power



Carnegie Investment Bank AB 22 November 2022 3

Low supply growth supporting tight market outlook

Norwegian supply Global supply
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Salmon tax impacting investments and supply growth

Implications of salmon tax

▪ Development projects put on hold 

or canned

– Will volumes ever materialize?

▪ Auction left salmon licenses unsold

– Smaller players with lower MAB 

yield were the auction winners

H2

Aqua Semi

SFF1

OF2

FjordMAX

PA MAB offered 

(tonnes) 

MAB sold 

(tonnes) 

MAB not sold 

(tonnes) 

% of total 

offered not sold 

Min price 

('000 NOK/t) 

Price achieved 

('000 NOK/t) 

Proceeds 

(NOKm) 

Price achieved 

2020 ('000 NOK/t) 

Delta price 

2022 vs 2020 

1 1 249 0 1 249 4% 100 0 156

6 8 189 8 189 0 121 157 1 288 242 -35%

8 4 908 4 305 603 109 177 762 219 -19%

9 5 150 5 150 0 128 154 791 255 -40%

10 3 729 3 729 0 100 135 503 n/a

11 3 219 3 071 148 109 142 435 220 -35%

12 5 372 200 5 172 16% 100 100 20 190 -47%

13 1 071 0 1 071 3% 100 0 200

SUM 32 887 24 644 8 243 25% 154 3 799 220 -30%

Source: Carnegie research, Directorate of Fisheries
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Record Norwegian export value on strong demand

Norwegian export volume and value
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Physical contracts at high levels, sourcing outside Norway

Contract market off balance due to Norwegian tax
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Processing countries increasing market share at lower prices 

Norwegian export of fresh salmon
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We expect prices of EUR~7.7/kg next two years

Prices driven by supply / demand – little correlation with GDP

Underlying demand growth is estimated to ~5% Y/Y over time Salmon prices show little/no correlation with GDP growth 

Supply is a key driver of salmon prices Price level and Y/Y development
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