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We have established a strong investment track record
so we continue to grow
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Historical performance EUR tranche
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2023 3.92 -4.95 -1.12 0.69 -0.10 -4.68 2.61 2.34 -2.10 -3.71

2022 2.05 1.29 3.55 0.34 -1.91 -4.47 4.67 -3.13 -14.84 2.68 4.65 4.66 -2.25

2021 1.26 4.62 4.05 -0.88 -2.41 0.09 -0.59 0.39 -1.99 2.63 -3.17 -0.82 2.90

2020 -1.36 -5.23 -17.87 12.54 5.69 -0.99 0.35 4.04 -2.72 -3.59 8.95 4.35 0.68

2019 5.42 0.91 -0.16 0.60 -1.42 1.47 3.23 -4.52 2.94 -0.84 4.04 1.46 13.49

2018 -1.57 2.35 -0.16 6.14 3.80 -0.25 0.27 1.74 3.17 0.62 0.10 -6.84 9.17

2017 0.72 1.36 -1.68 -1.16 1.71 -1.54 -0.33 -0.52 1.44 2.48 -4.60 1.41 -0.94

2016 -1.38 -0.07 3.96 2.46 2.47 0.41 3.20 -1.49 2.00 3.96 -0.40 1.96 18.24

2015 4.88 -0.27 0.65 0.25 2.65 -2.06 -1.41 -11.21 5.13 3.97 6.84 -1.44 6.90

2014 -0.90 -0.06 1.45 1.92 5.13 1.69 2.83 1.78 -0.31 4.59 -0.47 0.09 19.03

2013 5.08 4.19 -0.83 -0.56 3.21 -4.53 -0.19 -2.65 10.25 0.42 1.84 0.78 17.45

2012 2.28 0.72 2.89 -2.26 2.04 -3.10 0.95 3.40 -5.00%
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“I skate to where the 
puck is going to be, not 
where it has been.”
Wayne Gretzky, NHL's top scorer



The portfolio is trading at a discount of 40% to 
historical valuations
based on price-to-book ratios relative to return 
on equity.

Received the highest dividend payouts since 
the fund's inception in 2012.

Attractive cash flows with further growth 
potential for the companies

The #BlueRevolution continues to gain momentum, 
and with the Bonafide Global Fish Fund, you are 
optimally positioned.

Fundamentally well-positioned
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Attractive distributions to our investors
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Source: Bonafide/IFM, October 2023
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To feed an additional 100 million people
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Source: https://countrymeters.info/de/World, 12 October 2023 

Per capita fish consumption: 21 kilograms

An additional 2.1 million tonnes of fish are 
required to meet the needs of the newly added 
population

This is equivalent to the amount of salmon 
produced jointly by Norway and Chile!

https://countrymeters.info/de/World


Source: bonafide-ltd.com

Annual outlook – 10 
predictions for 2023
January 3, 2023

Investors must prepare for volatile capital markets in the 
new year. We look back at the past year and explain our 
10, sometimes daring, forecasts for 2023.

Blog post from 3 January 2023

October 23 10

https://www.bonafide-ltd.com/en/blog/annual-outlook-2023


Jahresausblick – 10 Prognosen für 2023 (1/2)
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Quelle: Bonafide



Thesis 1
Fish consumption will 
hold firm

Annual outlook – 10 predictions for 2023 (1/2)
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Annual outlook – 10 predictions for 2023 (1/2)
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Quelle: Bonafide



Annual outlook – 10 predictions for 2023 (1/2)
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Thesis 2
Salmon price 40% above 
long-term average



Salmon price development since 2012
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Source: Fish Pool Index™ (FPI)
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Annual outlook – 10 predictions for 2023 (1/2)

October 23 16

Quelle: Bonafide



Thesis 3
Chile will offer double-
digit dividend yields

Annual outlook – 10 predictions for 2023 (1/2)
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Chile will offer double-digit dividend yields
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Data: Annual Reports & Dividend announcements companies, 9th October 2023

Company Dividend Yield Pay-Out-Ratio
Multi X 10.4% 86%
Salmones Camanchaca 7.7% 54%
Camanchaca 7.0% 52%
Blumar 5.7% 37%

Picture: Multi X Hatchery Puerto Fonck, 28th November 2022



Annual outlook – 10 predictions for 2023 (1/2)
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Quelle: Bonafide



Annual outlook – 10 predictions for 2023 (1/2)
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Thesis 4
Norwegian salmon 
companies will introduce 
share buyback 
programmes



Norwegian salmon companies will introduce share buyback programmes

October 23 21

Not a classic share buyback program by SalMar, but 
earnings accretion thanks to high cash flow

9% of all outstanding shares will be destroyed

In addition to a dividend distribution of 4% in June 
2023

Mowi, Austevoll/Leroy and Grieg with attractive 
dividend distributions in the current year (4.3-7.3% 
gross return)

Headline: ilaks.no, 24.08.2023



Annual outlook – 10 predictions for 2023 (1/2)
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Quelle: Bonafide



Thesis 5
The resource tax will be 
halved to 20%, allowing 
all parties to save face

Annual outlook – 10 predictions for 2023 (1/2)
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Annual outlook – 10 predictions for 2023 (1/2)
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Quelle: Bonafide



Annual outlook – 10 predictions for 2023 (2/2)
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Annual outlook – 10 predictions for 2023 (2/2)
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Thesis 6
A stronger yen will 
attract international 
investors



A stronger yen will attract international investors
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Data: Bloomberg, 10th October 2023
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Annual outlook – 10 predictions for 2023 (2/2)
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Thesis 7
The first land-based 
aquacultures will achieve 
positive operating cash 
flow

Annual outlook – 10 predictions for 2023 (2/2)

October 23 29



Annual outlook – 10 predictions for 2023 (2/2)
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Annual outlook – 10 predictions for 2023 (2/2)
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Thesis 8
Wild fish species will 
continue on the road to 
recovery



8. Fish stocks on the road to recovery
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Source: FAO



Annual outlook – 10 predictions for 2023 (2/2)
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Thesis 9
New cage technology will 
make a market 
breakthrough

Annual outlook – 10 predictions for 2023 (2/2)
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New cage technology will make a market breakthrough
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Source: Presentation Q2/23, Leroy Seafood, 23th August 2023



Annual outlook – 10 predictions for 2023 (2/2)
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Annual outlook – 10 predictions for 2023 (2/2)
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Thesis 10
Demand for seaweed as 
a food source is on the 
rise



10. Increasing demand for seaweed as a food source
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Source: EU Algae Awareness Summit



Annual outlook – 10 predictions for 2023 (2/2)
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Source: IFM & Bonafide

30% upside potential from the lower P/B ratio 
to the historical mean

Another 12% upside potential from the higher 
ROE yield to the historical mean

Rationality will return sooner or later and correct 
current undervaluation

Upside of Global Fish Fund to historical mean valuations
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A GOOD CATCH FOR YOUR          
         PORTFOLIO



Contact

Bonafide Wealth Management AG
Höfle 30
9496 Balzers
Liechtenstein

+423 388 00 30
info@bonafide-ltd.com
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Marco Fiorini

mf@bonafide-ltd.com

+423 388 01 81

Marco Berweger

mb@bonafide-ltd.com

+423 388 00 34

mailto:info@bonafide-ltd.com


Legal notices

No offer
The information contained in this publication does not constitute a solicitation, offer, or recommendation to acquire or sell investment instruments, conduct other transactions or to enter into any 
form of legal transaction. The information in this publication shall not represent any guidance for decisions. Please consult a qualified expert before making any investment decisions.

Sales restrictions
The content of this publication is not intended for persons subject to a legal system which forbids the publication of or access to the investment funds listed (due to the nationality of the affected 
person, their place of domicile or other reasons). Persons in possession of this publication should inform themselves of any potential restrictions and comply with these. In particular, the units of the 
investment funds described in this publication have not been registered in accordance with the United States Securities Act of 1933; accordingly, fund units may not be offered, sold, resold or 
transferred, directly or indirectly, in or into the United States of America, nor to or for the account or benefit of citizens in the United States or persons residing in the Unit-ed States, corporations or 
other legal entities organised or administered under the laws of the United States, except in combination with a transaction that does not violate this law. The term “United States” comprises the 
United States of America, all of its state, territories and possessions, as well as all areas subject to its jurisdiction.

Risk warning
Please note that the value of an investment can both increase and decrease. Past performance is no indication of the future performance of investments. Foreign currency investments are subject to 
additional currency fluctuations. High-volatility investments can be subject to extreme market fluctuations. These market fluctuations may amount to the value of the invested amount or even 
surpass this. The preservation of invested capital therefore cannot be guaranteed. 

Fund documents
The acquisition of investment funds should take place after carefully reviewing the corresponding sales prospectus and previous annual report (and semi-annual report if this is up to date) along with 
the usual legally applicable documents (regulations and contract conditions, statues and simplified prospectus if applicable). These documents can be obtained free of charge for the investment funds 
in Liechtenstein listed in this publication from the IFM, Independent Fund Management AG, Landstrasse 30, 9494 Schaan or from Bonafide Wealth Management AG, Höfle 30, 9496 Balzers. 

No insurance or guarantee
All information provided by Bonafide Wealth Management AG is com-piled with the greatest care. The information and opinions published are provided by Bonafide Wealth Management AG from 
reliable sources. Nevertheless, Bonafide Wealth Management AG accepts no liability for the accuracy, completeness and relevance of the information contained in this publication. The content is 
subject to change at any time, with Bonafide Wealth Management AG under no obligation to update previously published information.

Additional information
Additional information about our publications is available at www.bonafide-ltd.com. We will also be happy to provide additional information free of charge in paper format.

Responsible for the creation of this publication
Bonafide Wealth Management AG, Höfle 30, 9496 Balzers, Liechtenstein
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