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2nd largest salmon farmer 

globally

• Impact on global salmon prices

• Market for suppliers

• Investment opportunities?

Source: Kontali

Why is Chile relevant from a Norwegian perspective?

Atlantic salmon harvest by volume, 2023e
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• Bilde fra kantinen

• 17 mai

DNB has a leading position in seafood in Chile



Chile is a well functioning and relatively rich country

3
Sources: World Bank, Transparency International, DNB

• Corruption – same level as 
USA, better than Spain or 
Italy

• «Ease of doing business»: in 
line with Italy, best country in 
Latin America

• GDP/capita: richest country 
in Latin America, in line with 
Greece and Turkey
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Twice as 
long as Norway! 

And like Norway 
they owe their 

independence to 

Napoleon 

4



DNB Seafood

Agenda
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• Politics & Regulations

• Market & Biology
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Increasing political polarization =
Increasing regulatory risk & social license increasingly important

1994: values, Democrats vs Republicans 2017: values, Democrats vs Republicans
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Agenda
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• Politics & Regulations

• Market & Biology
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The salmon market is global
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Chilean farm gate salmon price  ≈ Norwegian farm gate price
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Chilean peculiarities vs Norway

15Source: DNB, Aquabench

Atlantic salmon

Coho

Trout

Export 2022 three species, by volumeExport 2022 by specie, volume Export 2022 by specie, volume

FrozenFresh
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Farming margins, Chile vs Norway
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EBIT/kg NOK (HOG) – Norway vs Chile, Mowi

Source: Mowi, DNB
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17Source: Salmones Camanchaca

Atlantic Salmon Cost, USD/kg (wfe)



18

  

    

    

    

    

    

    

    

    

    

  
 
  
 

  
  
 
 

  
   
 

 
  
  
 

  
  
 
 

 
 
  
 
 

  
   
 

 
  
  
 

  
  
 
 

  
  
 
 

  
  
 
 

 
  
  
 

  
  
 
 

  
  
 
 

  
   
 

 
  
  
 

  
 
  
 

  
  
 
 

  
   
 

 
  
  
 

  
 
  
 

 
 
  
 
 

  
   
 

 
  
  
 

                                                  

Stable volumes

Biomass Atlantics

Harvest volume Atlantics, monthly wfe, tons (000s) Atlantics smolt release, million individuals

Source: Kontali
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Okay biology..
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Sea lice (calgius) 2014-2017

Source: AquaBench

Monthly mortality

Sea lice (caligus)

Average harvest weights, Atlantics

Biomass Atlantics, tons
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…but antibiotics is still an issue
Antibiotics volume

Source: Sernepesca, DNB

SRS not solved but contained. Algae still a risk, but better managed than before. Some 

worry about resistant sea lice. Some farmers focus on larger smolt
  

     

     

     

     

     

     

     

                                                            

anti iotics cons mption  g ton har est 
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High biomass density
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Chile’s  iomass density at Norwegian max le el

Source: Fiskeridir, Sernepesca, DNB
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Cooperation is key for salmon farming success

Government

ResearchIndustry

Good legal and 

administrative 
framework in 
aquaculture 

and fisheries

Sustainable use 

of marine 
resources

Source: DNB 



DNB Seafood

23



DNB Seafood

24



DNB Seafood

Chile last 10 

years:

• 25% of global 

production

• 48% of global 

supply 

variability

Why is Chile relevant from a Norwegian perspective?

Chile explains half of the price variability..

Chile

Norway

All others

Share of global supply variability

Source: Kontali, DNB 
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..but the trend is declining

Chile’s share of global harvest in tons and variability in harvest

Harvest variability

Harvest in tons

Source: Kontali, DNB 
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• 100 years ago, the 

Norwegian synthetic 

fertilizer industry helped 

knock out Chile’s Salpeter 

business

• Now the tables are turning; 

the world is trying to wane 

itself off Norwegian oil while 

the electrification of the 

energy system makes 

Chile’s copper and lithium a 

hot commodity

Food for thought – energy rematch 100 years 

post the fertilizer match
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DNB Bank is a global seafood player

Oslo

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, 10 USD billion 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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