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The global seafood industry is the most diverse protein industry in the world. 
Ranging from wild-caught species such as groundfish, tuna and small 
pelagics to aquaculture species such as Atlantic salmon, marine shrimp, 
tilapia and pangasius, the seafood sector has many producers and many 
business models facing different dynamics. While some wild-catch sectors are 
subject to increasing regulation and consolidation, aquaculture producers 
have strong opportunities for organic growth: aquaculture is the world’s 
fastest growing protein-producing industry. Interaction between the 
subsectors is growing as producers from more consolidated seafood sectors 
are diversifying into subsectors that have higher growth but are more 
fragmented. The growing global demand for marine proteins and the rapid 
technological and structural changes in this industry provide opportunities for 
a range of investors to play a role in the sector’s growth and consolidation 
and in the formation of uniquely diversified business models. 

Introduction 
The investment community has been gradually acquiring a growing interest in the global 
seafood industry, which is defined as the production, processing and marketing of marine 
species. An increasing number of creditors, funds, private equity and venture capital 
investors and others are focusing on and becoming active in the seafood industry. This 
report provides a framework for analysing this dynamic sector by identifying the drivers and 
trends and providing a view on the business models adopted by the leading producers. The 
report also describes the capital flows within the sector and the expected consolidation 
dynamics that are driving the competitive landscape. 

Key features and drivers of the seafood industry 
Fish and other seafood have always been an important source of protein. With a total global 
production volume of 90 million tonnes of wild-caught seafood and 56 million tonnes of 
aquaculture production, seafood represents 29 percent of global animal protein production 
(see Figure 1). When this figure is adjusted for the wild catch that is used to produce 
fishmeal and fish oil and therefore not consumed directly, seafood represents 24 percent of 
the volume of protein consumed globally (including eggs, but excluding all dairy products). 
Since on average, seafood is more expensive than most proteins, we estimate that the 
seafood industry accounts for a 25 percent to 30 percent market share of the total global 
expenditure on proteins. 

Having said this, consumption of seafood varies greatly across the world, both in relation to 
other proteins and in nominal terms. For island countries, such as Japan or Iceland, seafood 
is the primary protein source. European countries with large coastal populations such as the 
UK, Norway, Portugal, Spain, France, Italy and Greece are all large consumers of seafood. 
Similarly in Asia, South Korea, Indonesia, Thailand, Vietnam, Malaysia, Hong Kong and the 
Philippines are among the leading seafood consumers. With its abundance of large rivers 
and lakes, China’s fish consumption is mainly freshwater species. China has been the global 
growth engine of both seafood consumption and production for the last few decades and has 
overtaken developed markets such as the European Union (EU) and the United States (US) 
on a per capita consumption basis. Although China is the world’s largest seafood market in 
volume terms, the EU is still considered the world’s most valuable seafood market because 
of consumer preferences for high-value species and further processing. In developing 
regions such as India and Africa, the absence of a cool chain means that seafood 
consumption is limited to the immediate costal area. Protein consumption in general is low 
in these regions due to the lower per capita income. The key drivers of seafood 
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Spotlight on Seafood consumption are the deployment of modern retail, improvements in the cool chain, rising 
urbanisation and growth in average disposable incomes. Germany, Poland and Brazil, which 
are traditionally large consumers of terrestrial proteins, also have relatively low per capita 
seafood consumption levels. The key drivers of seafood consumption in these countries are 
the consumer trend of focusing on healthy and low-fat foods and the growing popularity of 
Asian cuisine such as sushi. It is clear that demand for marine proteins in both developing 
and developed regions is growing for a variety of reasons, with the notable exception of 
Japan. Although seafood consumption in Japan already far exceeds the global average, the 
consumption of marine proteins is declining because of younger generations' adoption of a 
more westernised diet and the general decline in population levels. 

Figure 1: Global animal protein production, 2010 

million tonnes 

 Source: Rabobank, Food and Agriculture Organization of the United Nations, 2011 

 
Alongside marked local differences in consumption, on the supply side, the seafood industry 
is characterised by regional clusters, with many key species being produced in only a few 
locations. For instance, close to 90 percent of Atlantic salmon is produced in just four 
countries: Norway, Chile, the UK and Canada. Alaska pollock is harvested by Russian and 
US fleets in the Bering Sea, while the Mekong River in Vietnam accounts for 95 percent of 
pangasius production. This supply-side clustering, combined with increasingly global 
demand for the main species, has ensured high levels of global trade. Moreover, the 
outsourcing of labour-intensive activities to processing hubs located in low-cost labour 
regions, such as cold water shrimp peeling in Morocco and groundfish processing in China, 
has further boosted trade. According to the Food and Agriculture Organization of the United 
Nations (FAO), this trade growth surpassed the USD 100 billion per annum mark in 2008, 
having doubled over the 10-year period from 1998. In fact, seafood is by far the most 
traded protein and one of the most traded agri commodities worldwide. It also represents 
one of the main agri commodities exported by developing countries. On the other hand, the 
largest developed regions—the EU, Japan and the US—are the largest importers of seafood, 

importing USD 25 billion, USD 15 billion and USD 14 billion, respectively per year. In these 
three markets, imports account for approximately 60 percent to 80 percent of domestic 
consumption. Trade in seafood is expected to continue to grow, driven by the continuing 
market penetration of a number of leading species. For instance, the growing popularity of 
tropical species such as the Penaeus vannamei shrimp, tilapia and pangasius in western 
markets, and the increasing consumption of cold-water species, such as Atlantic salmon in 
Brazil and some Asian m7arkets, will ensure growth in the trade of seafood products. 

Production systems 
The most important distinguishing feature of the global seafood industry is probably the 
presence of two distinct production systems, wild catch and aquaculture, a combination 
which also creates the unique dynamic in this sector compared to the other animal proteins. 
The generally held view is that the wild-catch industry reached its peak in volume terms in 
the 1990s and has since contracted slightly. Although some fisheries1 have benefited from 
improved management2 and may increase their catch volumes in the future, others still 
need to reduce fishing effort in order to achieve long-term sustainability. In contrast to 
numerous popular media forecasts which suggest the demise of the fishing industry, global 
wild-catch production is expected to remain stable at the current 90 million tonnes for the 
foreseeable future. 

0 

20 

40 

60 

80 

100 

120 

1 Fishery is defined as the targeted 
harvest of a wild fish resource of a 
certain defined species in a defined 
sea area, such as the Bering Sea 
Alaska Pollock fishery 
2 Fishery management is a common 
name for all the activities involving 
the surveillance, monitoring and 
enforcement of rules for the economic 
exploitation of a fishery. This includes, 
but is not limited to the monitoring of 
the wild fish biomass, its reproductive 
strength, exploitation level, method 
and gear used for harvesting, 
mortality induced by the harvesting 
operation, by-catch, effect on the 
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Spotlight on Seafood Consequently, all volume growth within the seafood industry needs to be generated by the 
aquaculture industry. In fact, aquaculture has been the world’s fastest growing protein 
sector for the last 30 years. Initially expanding from low volumes, the industry produced 
more than 56 million tonnes of fish and shellfish in 2009, representing a growth of 420 
percent since 1990, or a compound annual growth rate (CAGR) of close to 8 percent (see 
Figure 2). More recently, the volume expansion dropped to between 5 percent and 6 
percent per annum and is expected to contract further to between 3 percent and 4 percent 
per annum as the industry gradually matures and is no longer expanding from a small base. 
Within the next few years, aquaculture will account for over 50 percent of seafood for 
human consumption (if wild-catch production used to produce feed is excluded). It is 
expected that aquaculture production will surpass 80 million tonnes by 2020, becoming the 
third-largest protein industry behind poultry and pork, but well ahead of beef. 

Figure 2: Global seafood production, 1950-2020f 

million tonnes 

 
e = estimate, f = forecast 

Source: Rabobank, Food and Agriculture Organization of the United Nations, 2011 

 
It is not surprising that aquaculture is expanding faster than the other animal protein 
sectors, which are, after all, more mature industries. Most modern aquaculture industries 
such as salmon or seabass and seabream are less than 30 years old, while commercial 
large-scale aquaculture of pangasius or P. vannamei shrimp for instance is less than 15 
years old. The rate of technological advances in animal husbandry, feed formation, breeding 
and genetics is still very fast in the aquaculture industry. Arguably these technological 
advances are continuing to reduce the cost curve of many farmed marine species and are 
possibly mitigating the impact of rising commodity prices, which are adversely affecting 
pork, beef and poultry. Another feature typical of a young industry is large volatility in the 
volumes produced of a single species, with subsequent large fluctuations in spot prices. On 
multiple occasions in the recent past, markets such as marine shrimps, seabass, salmon, 
pangasius and others have all experienced single-year volume growth or contraction rates 
of 20 percent to 40 percent. Rapid growth in the volumes produced can cause prices to 
crash well below the cost of production and eventually lead to industry rationalisation. 
Strong production growth has also contributed to regular disease outbreaks; as production 
volumes expand driven by high demand and strong profitability, production intensity and 
capacity utilisation can cause increased stress levels in farmed animals and increase the risk 
of disease outbreaks. In turn, a disease outbreak temporarily reduces the supply of a 
particular species. Nearly all aquaculture industries have experienced significant disease 
outbreaks at least once in the recent past. In this respect the industry is not very different 
to the more mature terrestrial animal protein industries which have suffered devastating 
disease outbreaks such as avian influenza, swine fever and bovine spongiform 
encephalopathy (BSE). 

The wild-catch sector on the other hand is marked by capacity rationalisation, increasing 
regulation and in some subsectors, consolidation. In North America, Europe, Japan and 
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Spotlight on Seafood other regions, fishing fleets are being or have already been downsized. This reduction in 
fishing effort is necessary to ensure that the wild fish stocks can be exploited at sustainable 
levels or to allow the wild biomass to grow. The reduction in the available fishing quota, also 
referred to as total available catch (TAC), has created a consolidation of certain fisheries 
with the emergence of large companies owning fleets of 20 to 100 vessels. The formation of 
large fleets is a feature particular to the groundfish and small pelagic industries and, to a 
certain extent, the tuna industry. Given increased regulation and consolidation, the fact that 
the leading fishing fleets are capable of deploying the largest and most efficient fishing 
vessels represents a key profitability driver. Once regulated and consolidated, a fishery is a 
natural oligopolistic industry with few producers and no new entrants, which ensures long-
term profitability for the incumbent producers. Although many fisheries around the world 
are in need of better management and are mainly made up of small single-vessel family-
owned businesses, there are numerous examples that demonstrate that good management 
founded on sound scientific advice can result in not just improved sustainability, but also in 
greatly improved profitability of the harvesting sector. The Peruvian anchovy fishery, the 
world’s largest fishery, is a good example of how better management greatly improved 
harvester efficiency, product quality and profitability. 

Another feature of the wild-catch industry is the growing importance of sustainability 
certification, which is particularly relevant in North American and European markets. 
Although there are a number of certifiers, the Marine Stewardship Council (MSC) has 
emerged as the dominant standard for wild-caught seafood. Western retailers are becoming 
the key driver for certification, ensuring that increasing numbers of fisheries apply for MSC 
certification, which could require making significant changes to how the fishery is managed. 
The MSC monitors more than just regulation of the TAC relative to the wild biomass; it also 
assesses the impact of the fishing activity on the environment, on other species and on the 
benthic floor, as well as ensuring a chain of custody—in other words, guaranteeing that the 
final product on the retail shelf is indeed from the certified fishery. The rapid growth of 
MSC-certified seafood is further contributing to a gradual transformation of the global 
fishing industry. Although there is still a long way to go, the trend towards more sustainable 
practices is certainly present and accelerating. 

The seafood industry: Subsectors based on species 
The diversity of the global seafood industry means that very few generalisations can be 
made, especially as the sector consists of highly diversified industry clusters based on 
species or groups of species which share a similar market niche or technology platform. We 
identify six subsectors representing the global seafood industry: (1) shellfish, (2) salmonids, 
(3) whitefish, (4) tuna, (5) small pelagics, and (6) diversified processors and suppliers (see 
Figure 3). It could be argued that this is a relatively Western way of presenting the global 
seafood industry, one in which many of the Asian producers are underrepresented. 
Nevertheless, this categorisation does depict most of the largest producers and the main 
commercially significant species. 

Shellfish 
Shellfish is a diverse subsector incorporating a large number of species including 
crustaceans such as shrimps, crabs and lobsters, as well as molluscs such as mussels, 
oysters, scallops, abalones and even octopus and squid. In total, aquaculture and wild catch 
produce more than 31 million tonnes of shellfish globally. The shellfish sector includes some 
of the highest value products on the animal protein spectrum. Shrimps, crabs, scallops and 
abalones, for instance, are significantly more expensive than most animal proteins, while 
lobsters and oysters represent the highest premium niche markets in the entire food 
industry. Shellfish producers range from small local producers to large, globally diversified 
corporations. Many of the latter are concentrated among the high-value and highly traded 
shrimp sector. The world’s largest shrimp producer, based in Thailand, is Charoen Pokphand 
Foods (CPF). Key North American suppliers are Ocean Garden Products (OPG), Red 
Chamber Co., Eastern Fish and Clearwater, while in Europe, Royal Greenland, Heiploeg and 
Alfesca are among the largest suppliers. Spain-based Pescanova, although primarily a 
whitefish producer, is also a key supplier of shrimp from its aquaculture facilities in Central 
America. 
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Spotlight on Seafood Figure 3: Global seafood industry by subsector 

 
Note: This figure represents a simplified view of the seafood industry; a number of companies belong to multiple sectors. 
Moreover, the figure shows only the largest subsectors in value terms. Important species not mentioned in the figure 
include various large pelagics, eels, marine mammals and the large subgroup of algae and seaweeds. Also not mentioned 
are the producers of feed for the aquaculture industry or other technology and service providers. 

Source: Rabobank, 2011 

 
Aquaculture has developed strongly for many shellfish species and contributes over 60 
percent of the volumes produced in this subsector. The single most valuable shellfish 
segment is farmed marine shrimp, one of the world’s most advanced aquaculture sectors 
(see Figure 4). Although marine shrimp wild catch amounts to over 3 million tonnes per 
year and the rapidly growing freshwater aquaculture of crustaceans produces more than 1.5 
million tonnes annually, it is the marine shrimp aquaculture industry which deserves 
particular attention because of its rapid growth and economic significance. The farmed 
shrimp industry has developed rapidly from its humble beginnings in the 1980s. Relying 
initially on wild broodstock and a number of different species, the industry shifted towards 
farming the Penaeus monodon (black tiger shrimp) in the 1990s due to the development of 
breeding technology. The key drivers during that period were breeding technology and 
hatchery-produced juveniles, but the species’ poor resistance to disease impeded further 
growth of the sector. At the start of the twenty-first century, the introduction of the Latin 
American species P. vannamei (or whiteleg shrimp) to many Asian farming regions, 
especially in China and Thailand, gave the industry an unprecedented boost. Although 
smaller in size than the P. monodon, the P. vannamei is more resistant to disease and can 
be farmed at higher densities. Its production cycle is also shorter than the P. monodon’s 
which allows two or even three yields per year, and it requires less protein in its diet. These 
advantages have created both a lower cost product and much higher profitability per 
hectare for the marine shrimp farmers. 

In the last two years, the rapid growth of the industry has slowed. Disease and weather- 
related problems in key producer regions such as China, Thailand, Indonesia, Vietnam and 
others have lead to supply reductions or stagnation, causing prices to rise by 25 percent to 
30 percent. It is likely that the only factor preventing further price rises is the negative 
macro-economic environment in key markets such as the EU, the US and Japan. 
Nevertheless, the expectation is that the higher shrimp prices in combination with continued 
technological developments will still ensure continued growth in the industry. In India in 
particular, the industry has the potential to make a strong contribution to supply growth in 
the next few years, since it only recently adopted the P. vannamei shrimp and the P. 
monodon is still its main species. 



 

Page 6/17 | Rabobank Industry Note #288 - November 2011 

Spotlight on Seafood Figure 4: Marine shrimp aquaculture production, 1980-2011f 

million tonnes 

 
e = estimate, f = forecast 

Source: Rabobank, Food and Agriculture Organization of the United Nations, 2011 

Salmonids 
In the salmonids subsector there are three key farmed species, Atlantic salmon, salmon 
trout (also called steelhead) and coho, amounting to a combined annual production in 
excess of 1.6 million tonnes. There are also three important wild-caught species—pink, 
chum and sockeye—with a global production of approximately 1 million tonnes. Few of the 
salmonid species can be substituted for each other; pink is mostly used for canning while 
Atlantic salmon is the species used for fillets or smoked products. Sea trout and coho 
(known as red-fleshed salmons due to the distinct colour of their meat) are primarily 
consumed in Japan. 

The most significant species in terms of volume in this industry is Atlantic salmon, which is 
exclusively produced by aquaculture. As mentioned previously, aquaculture of Atlantic 
salmon is concentrated in four producing countries: Norway, Chile, Canada and the UK (see 
Figure 5). 

With the exception of canned pink salmon products, most salmon is still a premium protein, 
even in the US and the EU. In all key markets though, the mainstream Atlantic salmon 
products (such as fresh fillets) are approximately two or three times the price of poultry 
breast meat at both wholesale and retail levels. Although global salmonid production—
including wild catch and the freshwater aquaculture of small (or brown) trout—amounts to 
less than 4 million tonnes globally, it is a significant subsector in value terms. 

The global trade of salmonids is valued at approximately USD 12 billion per year. Most is 
transported fresh. The EU and the US are the traditional importers of Atlantic salmon and 
account for 70 percent of global consumption, while Japan is the dominant market for the 
two other farmed species, sea trout and coho. Although these traditional markets still have 
potential for growth, it is the developing countries such as Russia, China, Brazil and others 
that are gradually becoming the growth engines of demand, especially for Atlantic salmon. 
Based on historical price and supply dynamics it is estimated that long-term global demand 
for Atlantic salmon is growing at approximately 6 percent per year. 

0.0 

0.5 

1.0 

1.5 

2.0 

2.5 

3.0 

3.5 

4.0 

19
80

 

19
81

 

19
82

 

19
83

 

19
84

 

19
85

 

19
86

 

19
87

 

19
88

 

19
89

 

19
90

 

19
91

 

19
92

 

19
93

 

19
94

 

19
95

 

19
96

 

19
97

 

19
98

 

19
99

 

20
00

 

20
01

 

20
02

 

20
03

 

20
04

 

20
05

 

20
06

 

20
07

 

20
08

 

20
09

 

20
10

e 

20
11

f 

Monodon  Other  Vannamei  



 

Page 7/17 | Rabobank Industry Note #288 - November 2011 

Spotlight on Seafood Figure 5: Global Atlantic salmon production, 2000-2013f 

thousand tonnes 

 
Source: Rabobank, Kontali, 2011 

 
The salmon industry is considered the most mature and also the most technologically 
advanced and professionalised aquaculture industry. The salmon industry does not have 
artisanal back-yard producers, unlike almost all other aquaculture or animal protein sectors. 
The sector is relatively consolidated, with the largest 15 producers accounting for close to 
65 percent of global salmonid production, nearly all of which are publically listed companies. 
With over 20 percent of global production, the clear global market leader is Marine Harvest, 
based in Norway. Cermaq, Leroy and Salmar are other large producers based in Norway; 
AquaChile is the largest producer based in Chile and Cooke Aquaculture is the largest 
Canadian producer. 

Current dynamics in the salmon market are heavily influenced by supply developments in 
Chile, the second-largest producer after Norway. In 2008 and 2009 the Chilean industry was 
impacted by the outbreak of Infectious Salmon Anaemia (ISA) virus. The consequent 
contraction of Chilean production created a global salmon supply shortage and high prices 
during most of 2009 and 2010. By 2011, the Chilean industry had successfully restructured 
by focusing on improving bio-security. The initial harvests in the new industry model are 
recording the best biological performance (e.g. low mortality, high harvest weight) in the 
history of Chilean salmon production. As a result, the strong recovery of the Chilean 
industry is significantly increasing global salmon supply, causing a dramatic fall in salmon 
prices (see Figure 6). Rabobank expects that a generally low-price environment will persist, 
possibly until the end of 2013 or 2014, at which point global supply growth should slow 
down. 

Figure 6: Norwegian Atlantic salmon spot price, average size, 
2006-Aug 2011 

NOK/kg 

 
Source: NOS Clearing, 2011 

Whitefish  
Whitefish represents the single largest and most diverse subsector of the global seafood 
industry. We identify five main subgroups based on the species and production system (see 
Figure 7). 
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Spotlight on Seafood Aquaculture is the key source of whitefish, with carp as the highest volume species. Dating 
back to the Middle Ages, carp aquaculture is one of the oldest aquaculture industries and is 
the largest in volume terms today. Carp is produced in all parts of the world, with the 
largest volumes coming from Asia and particularly China. There are different ways of 
producing carp; it can be produced extensively3 or with varying degrees of supplemental 
feeding. It is also produced in combination with livestock farming, where livestock waste is 
used to fertilise the carp pond, or in rice-paddy farming, where it is either farmed 
extensively in the rice paddy or in-between rice crops. As a low-value product, carp are 
produced either artisanally or as a by-product of a polyculture system and is consumed 
locally. 

Figure 7: Key whitefish subgroups, 2010 

Sector Species Production volume 

(million tonnes) 

Industry 

Groundfish wild catch  Alaska pollock, cod, 
haddock, hake, pollock, 
hoki  

6.0 Professionalised, 
regionally consolidated, 
export-oriented  

Freshwater wild catch  Carps and many other 
river and lake species  

9.0 Artisanal for local 
consumption  

Marine whitefish 
aquaculture  

Basses, breams, 
groupers, flat fish and 
other coastal species 

1.5 Regionally clustered, 
professionalised but 
diverse  

High-value freshwater 
aquaculture  

Tilapias, pangasius and 
catfish  

6.0 Strong export 
orientation, increasingly 
professionalised  

Low-value freshwater 
aquaculture  

Carps, barbels and other 
cyprinids 

23.0 Artisanal, for local 
consumption, often in 
combination with animal 
farming or rice farming  

Source: Rabobank, Food and Agriculture Organization of the United Nations, 2011 

 
In contrast to carp farming, the higher value freshwater-aquaculture species, tilapia and 
pangasius, are produced by an increasingly professionalised industry with growing scale, 
significant value-added processing and strong export orientation. Tilapia is produced in 
many tropical regions around the world. The highest volumes originate in Asia, with China 
responsible for 45 percent of global production. Pangasius production is concentrated in 
Vietnam, which accounts for more than 90 percent of the global production volume of this 
species. During the last decade, imports of tilapia and pangasius to the US and EU markets 
have achieved double-digit annual growth Although the US and the EU are the largest 
importers and are still growing rapidly, tilapia and pangasius are becoming common in 
markets such as China, Russia, Brazil, Mexico, Egypt and others. As omnivorous species, 
tilapia and pangasius can utilise low-cost feed. Moreover, they can be processed into fillets 
by a skilled, low-cost labour force in the vicinity of the aquaculture operations. 
Consequently, as the lowest cost seafood option in Western markets, these two species 
have gained market share. Interestingly, regions which traditionally are not large per capita 
seafood consumers are among the key importers of these species, for instance Germany 
and Poland. Tilapia and pangasius production volumes combined grew 330 percent between 
2000 and 2009 and represent one of the fastest growing protein-producing industries 
worldwide. 

Despite the presence of a large whitefish aquaculture industry, it is the groundfish wild-
catch sector that is still the most valuable and economically significant whitefish industry. 
Groundfish, as the name suggests, are species found close to the bottom of the water 
column. The key species are Alaska pollock harvested by Russian and US fleets in the 
Bering Sea and Atlantic cod mostly produced by Norwegian and Russian fleets in the 
Barents Sea. When other species such as haddock, hake and hoki are included, groundfish 
production in 2010 was close to 6 million tonnes (see Figure 8) 

It should be noted that during the 1980s, the harvest of groundfish was above 10 million 
tonnes and even surpassed 11 million tonnes in 1987. These harvest volumes exceeded 
what are now considered sustainable limits and resulted in overfishing. In the following two 
decades, increased attention was paid to limiting the harvest and improving sustainability. 
Currently, the wild biomass of Alaska pollock, Atlantic cod, haddock and other groundfish is 
very healthy and is estimated to be the best in more than two decades. Given the health of 
the wild population, TAC quotas have been gradually increasing over the last three years. 
The expectation is that production volumes will stabilise at the volumes achieved in 2011 or 
2012. Although it will probably be possible to increase the TAC more on the basis of the wild 

3 Extensive aquaculture (as opposed to 
intensive aquaculture) is an aquatic 
farming system with a relatively lower 
level of inputs, involving a lower 
stocking density, a lower level of 
feeding and less aeration. It typically 
yields less final product per area of 
water. 
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Spotlight on Seafood biomass, growth is likely to be limited for precautionary purposes. With this in mind, the 
groundfish sector is expected to be one of the more stable sectors in the seafood industry. 

Figure 8: Global groundfish production, 2006-2012f 

thousand tonnes 

 
e = estimate, f = forecast 

Source: Rabobank, Groundfish forum, Food and Agriculture Organization of the United Nations, 2011 

 
Due to the conservation efforts of the last two decades, the global groundfish industry is 
supplied by some of the best managed fisheries in the world. It is also the sector with the 
most MSC-certified fisheries, the largest of which are the US Alaska pollock fishery and the 
European Atlantic cod fishery in the Barents Sea. In the last few years, one consequence of 
the regulation of this sector has been the relatively stable supply and lower price volatility 
than that seen in other seafood sectors. 

This industry is considered the most mature wild-catch sector. Producers are relatively 
large, professionalised and well-capitalised and can therefore invest significant funds in 
vessels, plants and product development. Some of the main value-added products (VAP) 
products in the seafood sector are based on groundfish. These include frozen and fresh 
fillets and a wide variety of fish preparations such as ready-to-cook meals, fish fingers and 
other breaded and battered VAP products. Groundfish is also the basis for surimi, a key 
ingredient in imitation crab salads, among other products. While it can be processed on 
factory vessels, a significant proportion of groundfish processing occurs in China: one of the 
largest whitefish harvesters and processors is Hong Kong-based Pacific Andes. In Europe, 
Pescanova, owner of one of the world’s largest fishing fleets, is a key supplier of groundfish 
to the Spanish market. Aker Seafoods is the leading Norwegian harvester and processor. 
American Seafoods, Trident and Pacific Seafoods are among the leading whitefish suppliers 
based in North America. 

Tuna 
The tuna industry relies exclusively on wild-caught production and has no commercially 
significant aquaculture production. There are four main species: skipjack, yellowfin, bigeye 
and albacore (see Figure 9). The vast majority of the harvested volume is used in the 
canning industry, particularly skipjack, which is almost exclusively canned. By contrast, the 
fifth most notable species, bluefin (Southern, Atlantic and Pacific bluefin tuna, represent 1 
percent of production), is not used for canning but provides the raw materials for the 
premium end of the sashimi market. Developments are underway which could lead to 
aquaculture of bluefin tuna on a commercial scale within the next five to 10 years. 

With the exception of the bluefin, all tuna are harvested in tropical and warm ocean waters 
with the Pacific Ocean accounting for close to 70 percent of global supply. In the last five 
years, the global harvest of the main tuna species has fluctuated between 4.2 million and 
4.5 million tonnes. With the exception of skipjack production, volumes have been relatively 
stable since the 1990s. Skipjack production has doubled since 1990 from below 1.3 million 
tonnes to close to 2.6 million. Despite the high production volume, the skipjack tuna is 
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Spotlight on Seafood probably the only species which is exploited below the maximum possible level. Skipjack are 
the smallest of the tuna species, short-lived, highly fecund and have a healthy global 
biomass. 

Figure 9: Global tuna harvest by species, 2009 

percent 

 
Source: Food and Agriculture Organization of the United Nations, 2011 

 
Canned tuna is a global product, consumed in many countries. The EU, Japan and the US 
are by far the largest markets. In Europe, Spain, Italy, the UK and France are the largest 
per capita consumers of canned tuna and as a group represent more than a quarter of 
global canned tuna consumption. These are also the most developed markets, with the 
largest variety of products and the fastest product innovation. These markets have led the 
way for a gradual global transformation of the basic, relatively simple and low-cost product: 
in the last ten years, new and specialised value-added applications have been developed for 
canned tuna, such as sandwiches, pastas, salads and on-the-go snacks. The product 
diversification has allowed canned-tuna producers not only to acquire new consumers but 
also to increase the average unit price. Product innovation has been the key tool to 
combating the strong raw material price increases (see Figure 10). 

Figure 10: Frozen skipjack prices, Bangkok, Jan 2006-Aug 2011 

USD/tonne 

 
Source: Minato-Tsukiji.com, 2011 

The canned-tuna companies represent a unique subsector of the seafood industry. Firstly, 
canned tuna is highly branded with a larger market penetration of brands than any other 
seafood subsector. Secondly, by diversifying into other species which can be canned or 
preserved, tuna canners have created the shelf-stable seafood category. The global shelf-
stable seafood market is estimated at EUR 17 billion, with western Europe representing 
more than one-third of this market. Canned products offer the convenience of not requiring 
any refrigeration and have a shelf life of up to a few years, which has been a demand driver 
for the sector. Another important feature of the shelf-stable seafood category is that it is 
the category least impacted by macroeconomic cycles. 

Even though tuna is the main species of the shelf-stable seafood category, many other 
species are also canned or jarred; pink salmon, sardines, mackerel, herring and others 
provide further species diversification to the canned-tuna companies. Thailand has the 
world’s largest tuna canning industry and is home to the world’s largest tuna canning 
company, Thai Union Frozen Products. Other large Asian producers are Dongwon Industries 
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Spotlight on Seafood from South Korea and Hagoromo Foods Corporation from Japan. In Europe, Bolton 
Alimentari is the largest tuna canner, while in North America Bumble Bee Foods is the 
leader in the broader shelf-stable seafood category. Tri Marine based in the US, FCF Fishery 
from Taiwan and Albacora from Spain are leading suppliers of raw material for tuna canning 
(whole fish or loins). 

The tuna industry has been consolidating and this trend is expected to continue. Margin 
pressure due to rising raw material prices is a key driver for consolidation. Moreover, in 
European markets in particular, the increasing penetration of private-label products has put 
pressure on the branded producers. Lacking scale and facing potential market share loss, 
the smaller tuna canners are either moving to defendable niche markets or are being 
acquired by the branded market leaders. 

Small pelagics  
Small pelagics are small, schooling fish. They inhabit open ocean waters and are found near 
the surface or throughout the water column. Most of the small pelagic species are at the 
bottom of the food chain, preyed on by large pelagics such as tuna, and by seabirds and sea 
mammals. Peruvian anchovy is the largest-volume pelagic fishery, but there are many other 
species, such as various mackerels, Atlantic herring, blue whiting, menhaden and various 
sardine types. Peru, Chile and the Nordic countries are the key producers. Like tuna, the 
small pelagic sector relies entirely on wild catch with no aquaculture production. Of the 
global catch of close to 30 million tonnes, 75 percent to 85 percent is used to produce 
fishmeal and fish oil, with the rest going to human consumption. After processing, the total 
small pelagic catch yields approximately 5.5 million and 1.2 million tonnes of fishmeal and 
fish oil, respectively, a figure which has stayed relatively constant in the last decade. 
Fishmeal and fish oil are ingredients used in the feed for aquaculture species and for 
terrestrial farmed animals. Approximately equal parts of the available fishmeal supply are 
consumed by four industries: pig farming, salmon aquaculture, shrimp aquaculture and 
other farmed seafood species. In the case of fish oil, the salmon aquaculture industry 
consumes close to 80 percent of the available supply with the remainder going to the fast-
growing human consumption market, either as a food ingredient or as the raw material for 
Omega 3 capsules. Although weather events such as El Niño and La Niña have caused 
significant temporary fluctuations, the global small pelagic catch has not changed materially 
in the last two decades. In contrast, demand has continually increased for use as feed for 
the expanding aquaculture industry and for the human consumption market. The inevitable 
result has been rising prices (see Figure 11). 

Figure 11: Fishmeal and fish oil prices, Oct 2004-Sep 2011 

USD/tonne 

 Source: OIL WORLD, 2011 
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Spotlight on Seafood in the last decade, inclusions of fishmeal and fish oil in feed declined. However, because 
aquatic feed must display certain functionality and performance characteristics, it is difficult 
to continue reducing this inclusion rate in many feed formulations, particularly for the 
carnivorous aquacultured species such as salmon. Moreover, another strong demand driver 
in this subsector is the growing human consumption markets, either for small pelagic fish 
directly, for instance in African markets, or for the fish oil for omega 3 capsules in Western 
markets. Despite their rising prices, small pelagic species are still relatively inexpensive in 
comparison to all other seafood and other proteins. They are among the lowest priced 
seafood species, with prices ranging from a few hundred US dollars per tonne up to USD 
2,000 per tonne for certain small pelagics for human consumption. Given the positive 
demand and fixed supply, the expectation is that prices may continue to rise for the 
foreseeable future. 

Like other wild-catch sectors, the small pelagics sector has experienced increasing 
regulation, the establishment of TAC quotas or effort-based methods to limit catch volumes. 
Establishing catch quotas or other catch-control methods creates the conditions for 
consolidation. The small pelagics sector has experienced many mergers and acquisitions 
(M&A) in the last decade resulting in the formation of large industrial fleets, some with a 
global presence. The pelagic fleets use ‘super trawlers’, the largest and most sophisticated 
fishing vessels in the seafood industry. Only companies above a certain size can efficiently 
utilise these vessels, providing strong synergies from consolidation. 

Consolidation, synergies, efficient utilisation of large vessels, rising end-product prices and 
limitations on supply growth are the features which have ensured that the leading vertically 
integrated producers in this sector are among the most profitable companies in the seafood 
sector—and even in the entire animal protein industry. Peru and Chile have the largest 
pelagic fisheries and account for approximately 40 percent of global fishmeal and fish oil 
production. Tecnólogica de Alimentos SA (TASA) and Copeinca ASA are the leading 
producers based in Peru, with Blumar Seafoods and Corpesca the key producers from Chile. 
Based in Norway, Austevoll Seafood Group ASA is one of the world’s largest harvesters of 
small pelagics, while Parlevliet & Van der Plas and Cornelis Vrolijk from the Netherlands are 
the key producers of human consumption pelagics. Finally, China Fishery Group, part of 
Pacific Andes, is the leading Asia-based pelagics harvester. The high barriers to entry in this 
industry and continuing strong demand suggest that producers in this sector will generate 
strong profitability for the foreseeable future. Rabobank expects this sector to consolidate 
further so that only a few large producers will control the global supply of small pelagics 
within a decade. 

Diversified seafood processors 
The final subsector in this framework of the seafood industry consists of highly diversified 
seafood processors with many species in the product portfolio (see middle section of Figure 
3). A key feature of the diversified processors is that each one is typically a regional leader 
of a broad seafood category such as fresh packaged seafood or frozen seafood. For 
instance, Deutsche See is the key supplier in Germany with a particularly strong position in 
the food service sector; Caladero Seafood is the largest producer of fresh packaged seafood 
in Spain, and Russian Sea Group is the leading supplier of seafood in Russia. A close 
relationship with the retailers allows the diversified producers to be category leaders for the 
retailers and, consequently, the key drivers of innovation, product development and 
promotion in the seafood sector. Some also own the most recognised brands in the 
industry, such as Iglo Group, High Liner Foods and Findus Group. However, being a one-
stop shop or category leader for the retailer is not the only advantage of having a multi-
species portfolio. Diversification mitigates the impact of single commodity price fluctuation, 
such as salmon or shrimp spot prices. Salmon farmers are subject to substantial spot-price 
volatility and consequently, a few years of high profitability may be followed by a few years 
of low profitability or losses. In contrast, the performance of a supplier which has exposure 
to the full spectrum of global seafood will be more stable. The fact that they are diversified 
over many species means that few of the producers are vertically integrated: investment in 
any one industry’s upstream subsectors will only ensure vertical integration for a small part 
of the product portfolio. 

Consolidation, partly induced by retailers seeking to rationalise their supplier base, is a key 
dynamic among the diversified seafood processors. Single-species processors find 
themselves in a difficult position between the consolidated and large retailers and a volatile 
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Spotlight on Seafood seafood commodity. This focused strategy is only possible if the processor is a key regional 
leader that either has sufficient geographical and client diversification or is vertically 
integrated. Finally, financial investors, particularly private equity (PE) investors, have acted 
as a catalyst to consolidation in this sector by acquiring smaller processors and creating 
diversified regional leaders. 

Investments and M&A in the seafood industry: Flows and 
consolidation trends 

Wild-catch subsectors look for diversification 
Consolidation is a key dynamic in the wild-catch subsectors, driven by changing quota 
regulations and the potential to achieve economies of scale by efficient utilisation of large 
vessels. The leading harvesters of pelagics and whitefish are large companies compared to 
others in the rest of the seafood sector. They have the funds available to be key investors in 
the industry, and they are particularly interested in the aquaculture sector, especially 
salmon farming. The leading producers of small pelagics, although highly cash generative, 
have limited opportunities for growth other than by acquisition of peers or through vertical 
integration. Aquaculture, on the other hand, is a growth sector. Despite the clear differences 
between aquaculture and wild catch, there is potential for synergy in the marketing and 
distribution of the end-product. For producers of small pelagics, there is also potential for 
vertical integration as small pelagics are the raw material used to produce fishmeal and fish 
oil, the key ingredients in the feed of carnivorous fish species such as salmon. Pescanova, 
the leader in Spain’s frozen seafood market, is an example of a vertically integrated 
whitefish harvester and processor that has repeatedly invested in the aquaculture sector 
during the last decade. Pescanova has gradually transformed into a diversified and vertically 
integrated producer, and is just one example of wild-catch producers diversifying into 
aquaculture (see Figure 12). 

Figure 12: Examples of wild-catch industry investments into aquaculture subsectors 

Investor Wild-catch sector Investment Location 

Pescanova Whitefish Shrimp aquaculture Central America 

Salmon aquaculture Chile 

Turbot aquaculture Portugal 

Tilapia aquaculture Brazil 

Sanford Whitefish and pelagics Salmon aquaculture New Zealand 

Mussel aquaculture New Zealand 

Pacific Andes Whitefish Salmon aquaculture Australia 

Austevoll Seafood Small pelagics Salmon aquaculture Norway 

Camanchaca Small pelagics Salmon aquaculture Chile 

Sociedad Pescuera 

Coloso 

Whitefish and pelagics Salmon aquaculture Chile 

Blumar Seafoods Small pelagics and whitefish Salmon aquaculture Chile 

Mussel aquaculture  Chile 

Source: Rabobank, 2011 

 
We expect this trend of diversification to continue and accelerate. As key wild-catch regions 
become fully consolidated and reach the legal limits of quota ownership, more producers will 
choose to venture into the higher growth aquaculture sector. Downstream synergies will not 
be the only attraction of this investment strategy. Given that the dynamics which create 
volatility in wild-catch operations (such as TAC quota changes) are completely different to 
those in aquaculture—where disease outbreaks are a major risk—the combined entity is 
likely have a more stable cash flow. 

In the salmon farming industry, we expect a renewed consolidation wave. As Atlantic 
salmon spot prices have plummeted (close to or under the cost of production for many 
producers) a range of mostly mid-sized producers will require additional equity financing to 
get through the current down cycle. This will likely be an opportunity for the market leaders 
to consolidate the industry further or for newcomers to enter salmon aquaculture through 
acquisitions. 

However, it should be noted that if adjusted for cyclicality, salmon aquaculture is in fact one 
of the best capitalised seafood industries. Most of the industry is located in developed, 
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Spotlight on Seafood mature economies where access to investment capital is typically strong. In Chile, access to 
capital is good compared to other developing countries. The relative scale of the leading 
salmon producers, combined with the fact that many are publically listed companies, 
indicates strong access to capital. Consequently, we expect the leading salmon farmers to 
become key investors in other aquaculture subsectors, which are more fragmented and 
have fewer sources of capital. A number of leading salmon farmers have already made 
investments in other aquaculture sectors (see Figure 13). 

Figure 13: Examples of salmon-industry investments in other aquaculture subsectors 

Investor  Sector  Investment  Location  

AquaChile  Salmon farming Tilapia aquaculture Costa Rica  

Cooke Aquaculture  Salmon farming  Sea bass and sea bream 

aquaculture 

Spain  

Marine Harvest  Salmon farming  Halibut aquaculture Norway  

Cermaq Salmon farming and 

salmon feed 

Pangasius feed Vietnam 

Multiexport Foods  Salmon farming  Mussels aquaculture  Chile  

Source: Rabobank, 2011 

 
The primary motivation for salmon farmers to invest in other aquaculture sectors is to 
leverage their knowledge of fish husbandry and achieve synergy in feed procurement, in 
marketing and distribution activities and to achieve species diversification in order to 
mitigate the effect of the salmon cycle. 

Investment opportunities upstream 
The seafood processing industry (e.g. frozen seafood producers) has also undergone a 
consolidation wave in the last few decades. Facing supplier rationalisation from retailers on 
the one hand and volatile seafood commodities on the other, seafood processors have been 
consolidating. Local processors are merging and becoming regional leaders; most of their 
acquisitions are targeting peers or similar processors with a unique brand or a specific niche 
position. An example of this type of consolidation is Findus Group, which was created by the 
merger of three seafood processors active in northwestern Europe. 

It is noteworthy that few of the leading seafood processors are looking for upstream vertical 
integration despite volatile spot prices of seafood commodities and the higher average 
profitability of the upstream part of the seafood industry. By investing in the upstream part 
of the value chain, seafood processors are also investing in a structurally more profitable 
sector despite its more volatile profitability (see Figure 14). However, the upstream part of 
the seafood industry is also characterised by high entry barriers, for instance, in the form of 
legislation that prevents foreign ownership of fishing quotas. Investments in this part of the 
value chain require significant capital for assets such as fishing vessels, fishing quotas or 
farming licences. European and US processors face an added challenge; frequently, 
upstream activities are located in geographically distant regions. For instance, if an EU or 
US tropical shrimp processor were to choose to vertically integrate, it would need to invest 
in South East Asia or Central America. 

Typically, only processors with high exposure to a single species have opted for vertical 
integration. For instance, many of the largest tuna canners have invested in fishing vessels 
which usually cover a part of their raw material need. Another example is the Polish salmon 
smoker Morpol, which has acquired salmon farming assets in Scotland and Norway to 
increase its internal source of supply. 

Our expectation is that more leading seafood processors will consider investing upstream in 
the seafood value chain—and not only the processors with high single-species exposure. 
They will be motivated by the need to control supply quality and mitigate raw material price 
fluctuation. The benefits to be gained from the high profitability and high growth of some 
upstream activities, such as salmon or shrimp aquaculture, will also stimulate investment. 
Companies such as Pescanova in Spain and Sanford in New Zealand have demonstrated 
that being a diversified seafood processor with vertical integration into both wild catch and 
aquaculture can provide not only strong profitability and stable sales growth, but also a 
resilient business model which fully benefits from the diversity of the seafood industry. 
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Spotlight on Seafood Figure 14: EBITDA margins in selected animal protein subsectors, average 2005-2010 

percent 

 
Note: This figure was produced with the data of publically listed producers only; the metrics are an average for the period 
2005-2010 

Source: Rabobank, Bloomberg, 2011 

 
In the future, PE investors could play a role in the proliferation of this diversified and 
vertically integrated seafood business model. Generally, PE investors have avoided the 
upstream part of the seafood industry since cyclicality, biological assets, a dynamic business 
environment with rapid technology advances or frequent legislative changes are not their 
ideal environment. This investor group is currently active only among the seafood 
processors since a stable and diversified business can carry significantly more debt. 
However, the combination of investment in a processor and in high-growth upstream 
activities such as salmon, shrimp or tilapia aquaculture can provide both stable cash flows 
and strong potential for growth. An example of this investment strategy is displayed by the 
PE fund Paine & Partners, which through its investment in Icicle Seafoods, a leading US 
seafood processor and whitefish harvester, has also invested in the salmon aquaculture 
industry. 

Venture capital (VC) is another financial investor group which is expected to become 
increasingly active in the seafood industry and particularly in aquaculture. VC inventors seek 
out innovative and high growth sectors. The dynamics of virtually every part of the 
aquaculture value chain provide opportunities for VC investors (see Figure 15). 

Figure 15: Examples of products and technological platforms attractive to VC investment 

 
Source: Rabobank, 2011 
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Spotlight on Seafood As the aquaculture sector has grown from a relatively small industry only 20 years ago to a 
large sector producing over 56 million tonnes of seafood and an additional 17 million tonnes 
of farmed seaweeds and algae, its attraction for innovators to invest resources in creating 
breakthrough technological solutions has also increased. 

Opportunities for animal protein industry investors 
Finally, the broader animal proteins industry could also be a potential investor in the 
seafood industry. The animal protein industry is both larger and more consolidated than the 
seafood industry. Consequently, the top-five largest animal protein producers have annual 
sales between USD 10 billion and USD 30 billion, far larger than any seafood or aquaculture 
company. It is interesting to observe that the producers and processors of terrestrial 
proteins such as pork, beef and poultry have not invested in aquaculture or fisheries. There 
are some processors which have extended brands from the meat sector to the seafood 
industry and vice versa, but the leading animal proteins producers have not made any 
significant acquisitions, investments or joint ventures with aquaculture producers. In 
Rabobank’s opinion, there is synergy between the two sectors. Downstream, logistics 
operations, cool chains and other distribution facilities are similar between the two 
industries. Relationships with retailers and food service customers can also be leveraged. 
Upstream in the value chain there is potential for even more synergy. Most feed producers, 
many breeders and/or genetics companies and auxiliary service providers (such as vaccine 
suppliers) are active in both industries. 

The leading animal protein producers could also consider an investment into aquaculture as 
this sector has typically better profitability and a significantly better growth expectation. 
Currently the global beef, pork and poultry producers are experiencing margin pressure due 
to rising commodity prices. In the case of beef and pork, demand is contracting or stagnant 
in virtually all developed countries.  

At this time there are few large producers active in both aquaculture and animal proteins, 
with the one exception of Thailand-based Charoen Pokphand Foods (CPF). CPF, originally a 
poultry and animal feed producer, has diversified into shrimp and tilapia aquaculture and 
has become the world’s largest shrimp farmer. One possible reason for the lack of 
investment into aquaculture by the large animal protein producers is the fact that most are 
based in Brazil, the US or continental Europe, regions which have a less developed 
aquaculture industry than Thailand, China, Norway or Chile for example. Rabobank’s 
expectation is that as the aquaculture sector grows, the animal protein producers will show 
increasing interest in this sector. 

Outlook 
The seafood industry is the most diverse protein-producing industry. It is a unique sector as 
approximately 50 percent of the supply for human consumption comes from wild catch, the 
world’s only commercially significant form of food production which relies on wild resources. 
The other 50 percent is produced by aquaculture, a young and dynamic industry that 
represents the fastest growing protein-producing system in the last three decades and also 
in the foreseeable future. Among these two production systems there are many species-
based markets across the globe, all with highly uncorrelated dynamics. All share the same 
strong demand function, as developing countries are undergoing a dietary shift towards a 
higher level of protein consumption while developed countries are focusing on food with 
health benefits found in seafood, such as Omega 3 and low saturated fat content. However, 
apart from the demand function, the subsectors in the seafood industry are highly diverse. 
This diversity has created a sector which is fragmented and challenging for investors. But it 
is precisely this fragmentation and diversity that is creating the opportunity for leading 
producers to take a number of strategic directions: they could become specialised in a 
single subsector and diversify regionally or globally, as Marine Harvest, the world’s leading 
salmon farmer has done, or they could pursue a diversified business model strategy based 
on the many species of the seafood industry. In both cases, profitability and sales growth 
can benefit from the demand function of the seafood industry, technological improvements 
and potential synergy from acquisitions. 

Resilient business model based on three pillars 
Rabobank is of the opinion that the global seafood industry is currently at the very 
beginning of cross-species, cross-geography and cross-value chain consolidation. We 
believe that the integration of wild catch, aquaculture and seafood processing into a single 
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Spotlight on Seafood diversified entity is only just starting to gain ground as a business model concept. Each one 
of the three pillars has a role to play. A wild-catch producer in a well-regulated and 
consolidated fishery will be the key cash generator, and with its strong asset base (fishing 
quotas and vessels), can function as a guarantor for the diversified group. The aquaculture 
part will benefit from the sector’s growth dynamic and will be the key recipient of 
investment funds. Finally, the processing unit will benefit from the upstream synergy in 
logistics, distribution, marketing and branding, which all seafood products share, regardless 
of their wild-catch or aquaculture origins. The processing unit will also act to mitigate the 
volatile spot prices adding further financial stability to the group. The experience of 
companies such as Pescanova and Sanford testify to the consistent and peer-leading 
financial performance of the diversified seafood producer model. More recently, Chilean 
companies like Camanachaca and the recently formed Blumar Seafoods, as well as US-
based Icicle Seafoods have started to pursue this diversified strategy. In our opinion, this 
business model is resilient to macroeconomic and commodity cycles while it also capitalises 
on the growth potential of the seafood industry. By no means will this be the only successful 
business model in the seafood sector. Species specialists, one-stop-shop processors and 
other business models will also perform well. However, it is the diversified business model 
which utilises the diversity of the seafood industry to create a type of business enterprise 
unique to this sector. 

The profile of this industry is growing among financial investors, who will act as catalysts to 
enable the expected consolidation as well as help to finance the rapid technology 
developments and expansion plans of the aquaculture sector. The diversified business 
model could certainly be attractive for PE investors, which until now have refrained from 
investing in aquaculture because of its cyclicality, biological assets and frequent business 
environment changes. Finally, it is also possible that the seafood industry will gradually 
attract the attention of the more consolidated and larger animal protein industry which 
could be a key investor in the mid to long term and is likely to target some of the high-
growth aquaculture sectors, such as salmon, shrimp or tilapia. 
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