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Which report would Gordon Gekko pick?
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The financial approach to disease
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• It’s difficult for financial players to assess the disease impact 
directly

• Focus is primarily indirect via
- Profitability

• Cost and achieved price

- Biological performance

• Mortality

• Feed conversion ratio

• Harvest weights

• Share of superior vs downgraded product

- Antibiotics use
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Increasing variation in profitability among farmers

EBIT margin Norwegian salmon farmers, 2020 Cost per kg, NOK
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Geography – large variations in performance

EBIT-margins, salmon farming, 2020 Mortality, salmon farming, 2020

Source: Bård Misund, UiS
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Watch the cost trend
Patogens a key cost driver
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• Disease management

• Regulations

• Prices

• Sustainability

What makes aquaculture investable?

Government

Research
Industry

A setup to deal with new and unexpected diseases is key
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Antibiotics and animal welfare is not a «salmon debate»
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The ethical aspect 
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Fiskehelserapporten, Veterinærinstituttet:
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Animal welfare a subgroup in Corporate Responsibility
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Coller FAIRR protein producer index

14Source: Coller FAIRR

Bad news: 

Animal 

welfare 

towards the 

bottom

Good news: 

Aquaculture 

(i.e. salmon) 

at the top
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Summary
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• Fish disease and welfare is a key driver of profitability

• This fact in combination with increased focus on sustainability in 

general will make its reporting more prominent in the years to 

come, also to the financial community 

• And the impact on share prices and access to capital will increase

=

Happy fish = happy shareholders


