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3Source: Kontali, Arctic Securities Research

The US is closing the consumption per capita gap to EU
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We also note that other seafood prices have been on the move recently

Source: Arctic Securities Research, Urner Barry

Prices of various seafood species in the US market
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Source: Arctic Securities Research, Ocado

Ocado UK private label price development
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• The average American consumes 40kg of red meat

Let’s take a step back
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Demand potential
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• The average American consumes 40kg of red meat

• Beef prices have rallied 40-50% in a short period of time

Let’s take a step back
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Demand potential
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• The average American consumes 40kg of red meat

• Beef prices have rallied 40-50% in a short period of time

• If demand falls back 10% for beef – that is 4kg of animal proteins

Let’s take a step back
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Demand potential





Dark Blue

0.13.85

Permafrost

0.230.255

S
e

c
o

n
d

a
ry

 p
a

le
tt

e
T

h
e
s
e

 c
o

lo
u
rs

 a
re

 o
n
ly

 u
s
e
d

 i
n

 g
ra

p
h

s
 a

n
d

 t
a

b
le

s
P

ri
m

a
ry

 p
a

le
tt

e

White

255.255.255

Dark Blue

0.13.85

Ice Blue

130.211.255

Green

116.196.166

Copper

159.141.112

Blue

45.50.142

Orange

225.103.51

Nature

237.200.166

Smoke Blue

30.69.91

Warm Grey 40%

247.244.244

Black

00.00.00

Warm Grey 

235.232.227

T
h

ir
d
 p

a
le

tt
e

H
y
p

e
rl
in

k
 a

n
d

 e
x
tr

a

• The average American consumes 40kg of red meat

• Beef prices have rallied 40-50% in a short period of time

• If demand falls back 10% for beef – that is 4kg of animal proteins

• If that results in 500 grams more salmon consumed…

• …that is about 170,000 tonnes incremental US demand 

Let’s take a step back
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Demand potential
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• The average American consumes 40kg of red meat

• Beef prices have rallied 40-50% in a short period of time

• If demand falls back 10% for beef – that is 4kg of animal proteins

• If that results in 500 grams more salmon consumed…

• …that is about 170,000 tonnes incremental US demand 

• (global supply expected to increase about 30,000 tonnes in 2026)

Let’s take a step back
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Demand potential
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Setting the price of salmon relative to European prices of beef, pork and chicken
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P&L feed cost/kg down about NOK 4/kg – more improvement to come in 2026

Source: Arctic Securities Research, Kontali
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This presentation (hereinafter referred to as the “Presentation”) has been prepared exclusively for information purposes, and does not constitute an offer to sell or the solicitation of an offer to buy 

any financial instruments. This Presentation includes and is based on, among other things, forward-looking information and statements. Such forward-looking information and statements are 

based on current expectations, estimates and projections. Such forward-looking information and statements reflect current views with respect to future events and are subject to risks, 

uncertainties and assumptions. We cannot give any assurance as to the correctness of such information and statements.

Several factors could cause the actual results, performance or achievements of the companies mentioned herein to be materially different from any future results, performance or achievements 

that may be expressed or implied by statements and information in this Presentation, including, among others, risks or uncertainties associated with the company’s business, segment, 

development, growth management, financing, market acceptance and relations with customers, and, more generally, general economic and business conditions, changes in domestic and foreign 

laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates and interest rates and other factors. Should one or more of these risks or 

uncertainties materialise, or should underlying assumption prove incorrect, actual results may vary materially from those described in this document. We do not intend, and do not assume any 

obligation, to update or correct the information included in this Presentation.

There may have been changes in matters which affect the companies herein subsequent to the date of this Presentation. Neither the issue nor delivery of this Presentation shall under any 

circumstance create any implication that the information contained herein is correct as of any time subsequent to the date hereof or that the affairs of the company/companies have not since 

changed, and we do not intend, and do not assume any obligation, to update or correct any information included in this Presentation. The contents of this Presentation are not to be construed as 

legal, business, investment or tax advice. Each recipient should consult with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice. We make no 

undertaking, representation or warranty, express or implied, regarding the accuracy or completeness of the information (whether written or oral and whether included in this Presentation or 

elsewhere), whether such information was received through us or otherwise. We expressly disclaim any liability whatsoever in connection with the matters described herein. 

Please see our website www.arctic.com for further disclaimers and disclosures. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to 

the exclusive jurisdiction of Norwegian courts with Oslo City Court AS exclusive venue.

Disclaimer
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Arctic Securities AS

P.O. Box 1833 Vika

NO-0123 Oslo

Haakon VIIs gt 5, NO-0161 

Norway

Tel +47 21 01 31 00

Stockholm

Arctic Securities AS

Sweden Branch

Regeringsgatan 38

SE-111 56 Stockholm 

Sweden

Tel +46 844 68 6100

Gothenburg

Arctic Securities AS

Jaywork

Drakegatan10

412 50 Göteborg

Sweden

Tel +46 7 068 262 32

Hamburg

Arctic Securities AS

Germany Branch

Ballindamm 17 

20095 Hamburg

Germany

Tel +49 40 29 999 022
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Zurich

Arctic Securities AG
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Switzerland

Tel +41 43 508 2800

New York

Arctic Securities LLC

45 Rockefeller Plaza, 

Suite 1960

New York, NY 10111

United States

Tel +1 (212) 597 5556

Rio de Janeiro

Arctic Brasil Escritório de

Representação Ltda

Rua Visconde de Pirajá

22410-005 Rio de Janeiro

Brasil

Tel +55 21 99 62 91 447

Singapore

Arctic Asia Shipping Ltd.

6 Eu Tong Sen Street, #07-10 

SOHO@TheCentral

Singapore 059817

Singapore

Tel +65 6223 2481

Tokyo

Arctic Shipping Japan KK
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Chiyoda-ku, 100-0004

Japan

Tel +81 (0) 70 2150 3524
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