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Part. I

Quarterly Issues

Russia-Ukraine

Conflict
● The effects of the Russia-Ukraine conflict continued to impact seafood feed,

processing and logistical costs worldwide.
● UK sanctions on Russian whitefish (including greatly consumed Cod)

announced in March were delayed, but remain a strong possibility.

Price Trends ● During the first 23 weeks of the year, Norwegian salmon export prices
averaged a record high average price of NOK 87/kg, up by 48% YoY.

● Ecuadorian shrimp export prices still remain near multi-year highs of USD
6.45/kg, up by 16% YoY.

● Asian shrimp export prices have declined slightly in recent months in the
wake of the US (major importer of Indonesia and Vietnam) having enough
inventory and reportedly reducing its demand for external products.

● Cod prices are soaring, reaching new highs in Norway in the beginning of
June. Further upside expected in the upcoming months, as supply tightens.

Supply Chain
Disruptions

● Ongoing supply chain bottlenecks and lower production capacity as lagged
effects from the pandemic are still exerting bullish pressure on prices.

COVID�19 ● General seafood demand has been increasing as the world recovers from the
pandemic, however, ongoing Covid lockdowns in China and temporary import
bans from particular companies worldwide are also causing temporary slumps
in demand.
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Part. II

Quarterly Summary

II.I Seafood

- Salmon

- Tuna

- Shrimp

- Cod
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Part. II                                                                         Quarterly Summary � Seafood

Salmon

Norway During the first 23 weeks of the year, Norwegian salmon export prices averaged a record
high average price of NOK 87/kg, up by 48% YoY. Thus, Norwegian salmon exports reached
a record value of 32.5 billion NOK during the same period. Total exported volume declined
by 7% YoY, at 378 thousand mt. Salmon prices have sharply risen on the back of strong
demand, higher feed and processing costs and a tighter supply, which is evident in the
lower exported volume. The export price of Norwegian salmon peaked at NOK 108/kg �USD
10.8/kg) during the first weeks of May, but has declined in recent weeks as generalized
inflation and lower consumer income in real terms might be putting some brakes on demand
growth.

Chile During Jan-May 2022, the export price of fresh whole salmon in Chile averaged USD 7.12/k,
up by 58% YoY. The export price for frozen whole salmon averaged USD 5.67/kg during the
same period, up by 17% YoY. Export value of fresh salmon during Jan-May 2022 climbed by
46% YoY to USD 468 million, despite a decline in volume of 7.2% YoY to 65 thousand mt.
Underlying the increase in export value are soaring prices, driven by a stronger demand as
the food industry reactivated after the pandemic, but also by higher input and logistical
costs due to the lagging effects of the pandemic and the Russia-Ukraine conflict.

United Kingdom Retail prices for salmon filets in the UK reached a fresh three-year high in May 2022, at GBP
16.72/kg �USD 20.7/kg), up by 22% YoY. UK export value for fresh salmon in Q1 2022 rose by
10% YoY to USD 152 million. Average value per unit during the first quarter rose 37% YoY to
USD 10.7/kg, while the exported volume declined by 20% YoY to 14 thousand mt. The
increases have been mainly driven by rising input and logistical costs due the lagging effects
of the pandemic disruptions and have been exacerbated by the effects of the
Russia-Ukraine conflict. Feed and energy costs have all been reported to be up by double
digits in the first months of 2022.

Figure 1.
Source: Tridge, Statistics
Norway

Outlook Salmon prices have reached their peak in May or are still edging up to new highs. There’s
still considerable upward pressure from tightening fish supply and rising input costs.
However, it seems inflation is already hitting consumers, shown in recent price declines
in Norway, for example. Prices are still expected to remain high, but with limited upside.
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Part. II                                                                         Quarterly Summary � Seafood

Tuna

Thailand Thai skipjack prices were trading around USD 1.4/kg in mid-June, falling in recent weeks on
increasing local supply. During Jan-Apr 2022, US imports of Thai frozen tuna filets rose to 1.0
thousand mt, up by 45% YoY, with a total value of USD 12.2 million, up by 73% YoY. Value per unit
averaged USD 12.08/kg, up by 20% YoY.

Indonesia US imports of Indonesian frozen tuna filets rose to 5.38 thousand mt during Jan-Apr 2022, up by
4% YoY, with a total value of USD 70.4 million, up by 31% YoY. Value per unit totaled USD 13.09/kg,
up by 26% compared to the first four months of 2021. It's worth noting that the total value per unit
climbed by a sharp 9% in monthly terms during April, after having increases of 0.9% in March and
0.4% in February.

Vietnam Vietnam tuna exports totaled USD 461 million during Jan-May 2022, up by 58%. Value had reached
a five-year high during Q1 2022. During Jan-Apr 2022, US imports of Vietnam frozen tuna filets
rose to 6.6 thousand mt, up by 100% YoY, with a total value of USD 86.1 million, up by 165% YoY.
Value per unit averaged USD 12.95/kg, up by 32% YoY. Meanwhile, US import unitary value for
frozen whole tuna from Vietnam averaged USD 11.81/kg. Aside from the US, Vietnamese exports
climbed considerably in Europe, with gains coming from ongoing decreased tariffs due to the
Vietnam-EU Free Trade Agreement.

Figure 2.
Source: Tridge, USDA

Outlook Overall higher input prices exacerbated by the Russia-Ukraine conflict and lower production
capacity will continue to exert bullish pressure on Tuna prices in the months to come. However,
inflation on consumers might temper the upside. Potential demand downside from Covid
lockdowns remains a possibility.
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Part. II                                                                         Quarterly Summary � Seafood

Shrimp

Vietnam Vietnam's shrimp exports during May totaled a value of USD 457 million, up by 31% YoY. In
Jan-May 2022, shrimp exports reached USD 1.9 billion, up by 41% YoY. Exports to the US totaled
USD 390 billion, representing a 21% YoY increase. According to the Vietnam Association of
Seafood Exporters and Producers, the recent US imports from Ecuador and importer producers in
Asia such as Vietnam has resulted in high inventories, lowering US demand for the upcoming
months. Inflation might already be hampering consumer demand as well.

Ecuador Ecuadorian shrimp export values reached a record high of USD 610 million, up by 50% YoY, driven
by a record high volume of 94 thousand mt, up by 24% and export prices still remaining near
multi-year highs of USD 6.45/kg, up by 16% YoY. Most of the gain came from exports to China, to
which exports climbed by 80% to USD 303 million. In Jan-May 2022, export values climbed by
62% YoY to USD 2.7 billion, also driven by exports to China, which rose by 116% YoY to USD 1.4
billion. China’s share of Ecuadorian shrimp exports climbed to 53% compared to 40% during the
first five months of 2021.

Indonesia In Jan-Apr 2022, the US imported a total of 42 thousand mt, valued at USD 421 million, of
Indonesian shrimp. This represents an increase of 12% YoY in volume and 31% YoY in value. While
average unit values are still considerably higher compared to 2021 levels, they have been steadily
declining in monthly terms since February of this year, averaging USD 9.88/kg during April. In 2021,
Indonesia exported USD 1.5 billion of shrimp, of which the largest share, by far, was to the US,
totaling USD 1.1 billion.

Figure 3.
Source: Tridge

Outlook Lower external demand, particularly in the US, is already showing in the recent price decline in
Asian prices. However, there are still bullish factors to consider, such as increasing feed and
logistical costs, which are expected to continue. Ecuadorian prices might still have some upside
room, while Asian prices are expected to trade sideways.
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Part. II                                                                         Quarterly Summary � Seafood

Cod

Norway According to Tridge representative Terje Olsen, Norwegian cod prices reached a record high price
of NOK 55/kg �USD 5.84/kg) in the first weeks of June. This represents a 44.7% YoY increase. The
consensus of analysts expect further price increases this year and the next, as supply is expected
to tighten on the ongoing effects of the Russia-Ukraine conflict and lower expected biomass.
Norwegian frozen whole cod exports reached USD 142 million in Jan-Apr 2022, up by 51% YoY.

Iceland Iceland cod, salted or in brine, �HS code 030562� exports reached a record value of ISK 7.8 billion
during the first four months of 2022, up by 24% YoY. All the increase in value was driven by a
record average price of ISK 1,157/kg, which also represents an increase of 24% YoY. In terms of
volume, exports during Jan-Apr 2022 totaled 7.18 million kg, down 1% vs the same period during
2021. Icelandic fishing authorities have advised a total allowed catch �TAC� of 208,846 mt of cod
for the next fishing year, which starts from September 2022 and ends in August 2023. This
represents a decline of 6% compared to the current 2021�2022 TAC of 222,373. Prices, which have
been reaching new highs throughout the year, could be rising further in the next months due to the
tighter supply..

UK UK cod prices are soaring, reported doubling in May-June 2022 from a year ago. UK consumers
might already be substituting cod for the traditional fish and chips meal, as prices of white fish
filets, as reported by UK’s Office of National Statistics, is only 6% up in annual terms. Retail cod
filet prices are currently trading around GBP 24/kg. High demand after pandemic recovery and
higher costs derived from Brexit and the Russia-Ukraine conflict are behind the price increases. It’s
worth noting that the UK, which was planning to issue a 35% tariff on Russian whitefish, was
halted, but is still looming and reportedly could be implemented soon.

Figure 4.
Source: Tridge,
Statistics Iceland

Outlook Cod prices are soaring. Further upside is expected on ongoing uncertainty derived from the
Russia-Ukraine conflict and tightening supply. This could be exacerbated if sanction tariffs,
which remain a likely possibility, on Russian whitefish are implemented.
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About Us
____

Tridge is a Global Trade Ecosystem in the food and
agriculture industry that combines professional network
and data intelligence and makes trustworthy and
sustainable cross-border trades possible. We create and
provide a very unique and powerful global-scale platform
for buyers and suppliers to be connected and do business
with each other more confidently and seamlessly.

Our mission is to become a go-to place for the ultimate
sourcing solutions by creating a safe and reliable trade
community. For Buyers, Tridge consistently provides
extensive market trend data around the globe, creating
opportunities in both untapped and existing markets and
connecting them with credible suppliers. For Suppliers,
we identify and develop sales opportunities from the
regions they could not reach ever before. We combine
state-of-the-art technology to make this happen.

For more information visit:
tridge.com

For more information call:
�82 2 6674 5500

For more information email:
business@tridge.com
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