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10 billion people!

                                                                                    
      

   
   

   

   

   

   

  
  
  
 
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
 

  
  
  
 
  

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

A lot of people on earth! Billion

We need to produce 56% more food in 2050 than today!

Humanity must now produce more food in the next four decades than we have 

in the last 8,000 years of agriculture combined. And we must do so sustainably.

Sources: Statista, FAO, UN

GDP per capita

Low-income 

countries meat 

consumption is 

~15 kg per 

person per 

year. In high 

income 

countries it is 

~90 kg
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The global middle class grows faster than 

population overall. And they increase their 

fish & meat consumption, including salmon

Source: Visual Capitalist, World Data Lab



Salmon and 

seafood is 

healthy!

Increasing focus 

on health 

is a positive 

megatrend for 

salmon demand.

But Norwegian 

kids still eat more 

sugar than fish.. 
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Source: DNB Markets

Supply growth trending down

Growth yoy in farmed Atlantic salmon globally, percent



Supply 

can’t 

keep up 

with 

demand 

– prices 

will stay 

high
Source: Salmar

Demand

Supply



8

Why is supply not 

keeping up?

• You can farm salmon only 

a few places in the world

• Those areas are at full 

capacity utilization

Source: DNB, AKVAgroup



Source:  DNB

Limited supply growth 

has led to 

high salmon prices 

which has triggered 

a lot of innovation.

Production capacity 

is not a fixed number 

given to us by Mother 

Nature, but a function 

of technology and 

regulations
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Offshore
Land based

Closed in sea
Deep farming
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Cooling and freezing 

technology

Regulatory innovation

Better feed

Digitalization

Genetics
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Salmon price longer term

• Strong as demand grows faster than supply

- New technology is coming, but limited impact on the salmon price 
next decade

• Demand determines the price

- Except random supply volatility, no systematic feedback loop from 
prices to production volume – farmers produce all they can anyway

- Volatile weekly prices, less so on a yearly basis

- Weak NOK positive for buyers, but mostly for sellers

• Symmetric – a stronger NOK will be absorbed primarily by the sellers
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Bærekraft er et tveegget sverd for laksebransjen
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Low climate footprint

Low impact on nature globally

Healthy food

Local environmental impact

Impact on wild salmon

Animal welfare
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Climate change a positive tailwind for salmon and 

aquaculture

Aquaculture has a 

low CO2e footprint, 

low water consumption, 

and low land use. 

That is good for the 

climate and for 

biodiversity

Source: GSI, DNB



Fredrik Hauge

Source: Bellona’s Fredrik Hauge at NOFIMA/University of Stiriling seminar in Ås, April 2024. DNB foto
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Source: FAO at COP28, Achieving SDG 2 without breaching the 1.5 °C threshold: A global roadmap

We need at least 75% 

growth in sustainable 

aquaculture by 2040 

if we are to reach the 

1.5°C target



Food System

Food Transition

Do No Significant Harm
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DNB Bank is a global seafood player

Oslo

Aberdeen

London

Athens

Helsinki

Warsaw

Copenhagen

Hamburg

Gothenburg

Stockholm

New York

Rio De Janeiro

Santiago

Shanghai

Singapore

Mumbai

Headquarters

Geo & Regional Hubs

Branches & Representative 

Offices

Atlantic Cod

Anchovy

Atlantic Herring

Chilean Jack Mackerel

Atlantic Salmon

Alaska Pollock

Atlantic Salmon
Atlantic Salmon

Atlantic Salmon

• Banks with 17 of the top 20 salmon farmers globally

• Global leading seafood bank, presence in key markets, NOK 86bn of total exposure 

• In-depth industry knowledge developed through close long-term relationships with key customers

• Dedicated seafood team with an international footprint and strong track record as a banking partner and advisor 

• Leading arranger of debt in seafood sector, and a full range of Investment Banking services offered
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