
MUST BE READ IN CONJUNCTION WITH PUBLISHED DNB MARKETS RESEARCH 

Note: Unless otherwise stated, securities prices in this PPT are the last closing price

Barcelona, 24 April 2023 

Fishpool Seminar - Seafood update

24 April 2023

Analysts: Alexander Aukner Ola Trovatn

Mail: alexander.Aukner@dnb.no Ola.Trovatn@dnb.no

Phone: +47 95 75 07 82 +47 98 22 35 12

mailto:alexander.Aukner@dnb.no
mailto:Ola.Trovatn@dnb.no


Source: Bloomberg, DNB Markets 2

Volatile last three years – positive fundamental development, overshadowed by resource tax

Oslo Seafood Index 2020–2023
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Salmon supply growth change (YOY, 1985–2025e)

Source: Kontali (historical figures), DNB Markets (estimates) 3

Demand growth outpaces supply growth, translating into higher salmon prices

Global supply growth continues to stagnate
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Source: Kontali (historical figures), DNB Markets (estimates) 5

We expect global supply growth to increase by 3.6% in 2023, 2.5% in 2024, and 3.1% in 2025

DNB Markets’ salmon supply expectations

Atlantic salmon supply growth y/y 2015 2016 2017 2018 2019 2020 2021 2022 2023e 2024e 2025e

Norw ay grow th 3 % -5 % 3 % 4 % 6 % 3 % 12 % -1 % 2 % 2 % 2 %

UK grow th -2 % -5 % 11 % -14 % 27 % -6 % 12 % -17 % 9 % 6 % 5 %

Ireland 28 % 1 % 9 % -19 % 11 % 2 % 1 % 18 % -12 % 2 % 2 %

Faroes grow th -7 % -1 % 5 % -11 % 21 % -7 % 31 % -6 % 3 % 4 % 4 %

Iceland -18 % 125 % 47 % 18 % 75 % 27 % 33 % -19 % 11 % 60 % 21 %

Total Europe 2 % -5 % 4 % 1 % 10 % 2 % 13 % -3 % 3 % 4 % 3 %

Chile grow th 2 % -15 % 12 % 17 % 5 % 13 % -7 % 4 % 1 % 2 % 2 %

Canada grow th 33 % 8 % -6 % 6 % -5 % -1 % 3 % -7 % -3 % 7 % 7 %

USA -18 % 11 % -4 % -12 % 9 % -4 % -5 % 3 % -5 % 5 % 2 %

Total Americas 5 % -10 % 7 % 14 % 3 % 10 % -6 % 2 % 0 % 3 % 3 %

Australia 30 % -6 % 20 % 3 % -3 % 36 % 6 % 1 % 1 % 0 % 0 %

Other/landbased -10 % -9 % -3 % -4 % 56 % 9 % 68 % -5 % 38 % 22 % 15 %

Total Atlantic (Harvest volumes) 3.7% -6.4% 5.6% 5.0% 7.4% 5.2% 6.8% -1.4 % 2.2 % 3.5 % 3.1 %

Change frozen salmon inventory

Total supply Atlantic growth 4.4% -3.5% 1.7% 6.6% 6.1% 3.8% 8.8% -1.4 % 3.6 % 2.5 % 3.1 %



Source: Mowi NASF 2023 presentation 6

Demand growth outpaces supply growth, translating into higher salmon prices

Global supply growth continues to stagnate



Norway – Historical harvest volumes (kt, HOG) 

Source: DNB Markets (further calculations and estimates) Company data (historical) 7

…meaning we should be even more impressed by the spot price strength in Q1 

Decline in Q1 harvest, but high share of downgrades and low contract shr.
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Norwegian estimated share of downgraded volume (% of total) Norwegian estimated contract share (% of total) 

Source: DNB Markets (estimates) Company (historical), Kontali (historical) 8

…meaning we should be even more impressed by the spot price strength in Q1 

Decline in Q1 harvest, but high share of downgrades and low contract shr.
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Norwegian estimated share of downgraded volume (kt, HOG) Norwegian estimated contract share (kt. HOG) 

Source: DNB Markets (estimates) Company (historical) Kontali (historical) 9

…meaning we should be even more impressed by the spot price strength in Q1 

Decline in Q1 harvest, but high share of downgrades and low contract shr.
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Change in available spot volume Q1 2023 vs Q1 2022 (kt, HOG) 

Source: DNB Markets (further calculations and estimates) Company data (historical) 10

…meaning we should be even more impressed by the spot price strength in Q1 

Decline in Q1 harvest, but high share of downgrades and low contract shr.

-12 

-5 

-17 

13 

-20

-15

-10

-5

 -

 5

 10

 15

Harvest Downgrade Net reduction in spot Increase in spot from lower contracts Net change in spot market

29



Change in available spot volume Q1 2023 vs Q1 2022 (kt, HOG) 

Source: DNB Markets (further calculations and estimates) Company data (historical) 11

…but next quarters will see significant increase in spot volumes from Norway 

Decline in Q1 harvest, but high share of downgrades and low contract shr.
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Salmon price (NOK/kg) Salmon price (EUR/kg) 

Source: Fishpool (historical data) 12

Record-high spot price, low contract share, but still-high share of downgraded fish 

Q1 preview comments 

▪ Blue – Defects 

▪ Orange – Maturation 

▪ Grey – wounds and injuries 

▪ Share of downgrades higher in 2022 vs 2021

▪ Indications the situation has not improved in 2023 vs 2022. 

▪ High share of downgrades due to wounds in all production areas 
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Source: Fish Pool (forward price), DNB Markets (estimate on price)

Note: The forward price reflects the expectations of market participants for the next 24 months. The trend illustrates the development in prices during the past week.

Note: From 2015, Fish Pool forward prices include a trading/exporter margin of NOK0.75/kg, which needs to be deducted to get the old NOS price delivered for Oslo. To get price back to farmer, another NOK0.5–1.0/kg needs to be deducted for freight costs. 

13

Fish Pool forward prices (NOK/kg)

Fish Pool forward prices (EUR/kg)

Fish Pool Index (NOK/kg)

DNB Markets’ price estimates versus Fish Pool Index (NOK/kg)

Fish Pool forward contracts 

Salmon forward price

NOK/kg Actual Last week Last month 3 months

Q1 2023e 105.1 122.5 97.8 91.8

Q2 2023e 108.1 108.1 100.2 95.6

Q3 2023e 85.4 83.5 81.2 76.5

Q4 2023e 86.6 85.1 83.0 78.2

Next 12m 93.1 92.1 87.9 83.7

2023e 96.3 95.3 89.9 85.5

2024e 87.0 87.0 82.0 80.5
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Source: FHL/NOS (historical figures), DNB Markets (estimates) 14

Annual salmon prices (EUR/kg) and global supply growth

Annual salmon prices (NOK/kg) and global supply growth

Quarterly salmon prices (EUR/kg)

Quarterly salmon prices (NOK/kg)

NOK90/kg for 2023e, NOK87/kg for 2024e, and NOK87/kg for 2025e

DNB Markets’ salmon price/kg expectations
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Salmon value increase versus EU GDP growth and supply growth (2001–2025e, EURm)

Source: Bloomberg (EU GDP) Global Supply (Kontali) DNB Markets (further calculations) 16

We are slightly more offensive than the historical relationship suggests

Demand has increased stepwise historically
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Comments Change in salmon price (EUR) versus supply growth (1996–2022)

Change in salmon price (EUR) versus change to EU GDP (1996–2022)

Source: Fishpool (prices), Kontali (supply), Bloomberg (GDP), DNB Markets 17

Salmon prices are driven by supply change, not changes to EU GDP

Demand

▪ With looming recessions in the US and EU, and consumers losing 

buying power from inflation, there is concern related to the impact on 

demand for salmon. 

▪ Looking at historical correlations, we find that changes to supply have 

the best explanatory power for changes in salmon price measured in 

Euros. 

▪ Changes to EU GDP, on the other hand, have practically no 

explanatory power for change in salmon price measured in Euros. 

▪ It could be ‘different this time’ as the ongoing consumer crunch could 

be more severe for consumer spending than the corresponding impact 

from the Global Financial Crisis and EU debt crisis. 

▪ Consequently, we have been on the cautious side in our price 

estimates, being positioned below what the historical relationship 

would suggest. 
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12month rolling salmon consumption (wfe) EU consumption (wfe) vs salmon price (EUR/kg)

Source: Kontali (historical data) 18

Historical development 

Consumption in various markets 
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12month rolling salmon consumption (wfe) EU consumption (wfe) vs salmon price (EUR/kg)

Source: Kontali (historical data) 19

Historical development 

Consumption in various markets 
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Price of various salmon products in Norwegian retail shop (NOK/kg)

Source: DNB Markets, Fishpool 20

Price for salmon in local retail taken a significant step up 

Retail price development
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Price of various salmon products in Norwegian retail shop (NOK/kg)

Source: DNB Markets, Fishpool 21

Price for salmon in local retail taken a significant step up 

Retail price development
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Five countries have shown value increase in retail LTM

Source: Milarex, DNB Markets 22

US showing strength both in retail and HoReCa

Five countries show value/demand increase in retail LTM
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Prices of various proteins (USD/kg)

Source: Index Mundi
Note: Prices are not measured in the same markets
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Evolution of salmon price compared to beef, chicken, and pork

Salmon versus other animal protein prices
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Salmon versus other protein prices on a relative basis (Indexed)

Source: Index Mundi
Note: Prices are not measured in the same markets
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Evolution of salmon price compared to beef, chicken, and pork

Salmon versus other animal protein prices
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Source: Index Mundi 25

Salmon/poultry (USD/kg)

Salmon/pork (USD/kg)

Salmon/beef (USD/kg)

Salmon has struggled to maintain a price higher than beef

Salmon versus other animal protein prices

As of end-December 2022

▪ Poultry: salmon was 2.4x the price of poultry. 

▪ Pork: salmon was 4.5x the price of pork.

▪ Beef: salmon was 1.6x the price of beef.

▪ Note that prices are not measured in the same markets.
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limited to, reproduction and redistribution) of the Note contents, either partially or in full, without DNB Markets’ explicit and prior written consent. However, buy-side investment firms may use the Note when making investment decisions,

and may also base investment advice given to clients on the Note. Such use is dependent on the buy-side investment firm citing DNB Markets as the source.

The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”;

collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use

of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED

TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’S FUNCTIONING WILL BE

UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory,

punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of

such damages.

Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information

available in DNB Markets/the Bank that may be relevant to the recipients of the Note. Please see DNB Markets' website (dnb.no/disclaimer/MAR) for information in accordance with Market Abuse Regulation (MAR). This website contains

information about our published investment recommendations and potential conflicts of interest. Please contact DNB Markets at 08940 (+47 915 08940) for further information and inquiries regarding this Note.

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession of the Note

should seek further guidance regarding such restrictions before distributing the Note.

The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway and under supervision by the Norwegian Financial Supervisory Authority, The Monetary

Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local

authorities outside Norway are available from us on request.

Information about DNB Markets can be found at www.dnb.no/markets.

Additional information for clients in Singapore

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular

person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a

commitment to purchase any such product.

You have received a copy of the Note because you have been classified as an accredited investor, an expert investor, or an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act (Cap. 110)

(“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the FAA and of the FAR.

By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from having to comply with certain

regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to disclose material information concerning designated investment products

that are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as the client. Section 36 of the FAA requires

a financial adviser to include, within any circular or written communications in which “he/she” makes recommendations concerning securities, a statement of the nature of any interest that the financial adviser (and any person connected or

associated with the financial adviser) might have in the securities.

Please contact the Singapore Branch of DNB Bank ASA on +65 6212 6144 in respect of any matters arising from, or in connection with, the Note.

The Note is intended for and is to be circulated only to those classified as an accredited investor, an expert investor, or an institutional investor. If you are not an accredited investor, an expert investor, or an institutional investor, please

contact the Singapore Branch of DNB Bank ASA on +65 6212 6144.

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB group,

our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as principal or agent

and may effect transactions that are not consistent with the information set out in the Note.

Additional Information, including for Recipients in the United States:

The Note does not constitute an offer to sell or buy any financial instrument and does not provide opinions or recommendations with respect to securities of an issuer or an analysis of a security or an issuer. This Note is intended solely for

Major U.S. Institutional Investors within the meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. Institutional Investors as DNB Markets, Inc. may determine. Distribution to non-Major U.S.

Institutional Investors will be made only by DNB Markets, Inc., a separately incorporated subsidiary of DNB Bank that is a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities

Investor Protection Corporation (“SIPC”). Any U.S. recipient of this Note seeking to obtain additional information or to effect any transaction in any security discussed herein or any related instrument or investment should contact DNB

Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone number +1 212-551-9800.
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