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Welcome!

Quarterly update
Q1 2022



Bonafide – a good catch 
for your portfolio

 
 



The Bonafide Global Fish Fund is «back on track»
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Source: IFM / Bloomberg
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A brilliant satellite fund
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Historical performance EUR tranche
Jan Feb Mar Apr Mai Jun Jul Aug Sep Okt Nov Dez Jahr

2022 2.05 1.29 3.55 7.04

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 3.8 -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 -0.9 -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 
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Allocation Chile ~10% 
 Four Chilean firms

Multi X as a «deep-value» title with steadily
attractive dividends

March 2022: New strategic deal with Japan’s
Mitsui und US feed giant Cargill

Having the right asset allocation
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“Adding Cargill as a new partner of Multi X will 
be a strategic and decisive step in the next 

stage of development of the company.”

Cargill acquires a   
24.5% stake in Multi X  

JOSÉ RAMÓN GUTIÉRREZ, 
CHAIRMAN OF MULTIEXPORT FOODS

 
 



IntraFish.com, 8. April 2022

Expectations surpassed: salom prices continue to rise rapidly
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Deraktionaer.de, 24.03.2022

Fishfarmermagazinge.com, 22.02.2022



Global diversification
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Fish protein has the cost advantage
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Quelle: Mowi

Fish, as «cold-blooded» animals, have a 
relative cost advantage over chicken, pork 
and beef

Less feed to grow a kilo means less cost to 
produce a kilo (see FCR and Edible Meat)

For identical feed, the cost per kilogram 
increases 7x more for beef than for salmon! 

Farmed fish would thus become relatively 
cheaper for consumers in supermarkets



Active Ownership Report
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2021:

Communication of exclusion criteria

Improving the quantity and quality of ESG ratings

Investor letter for an UN treaty against plastic pollution

Aquafeed engagement for more sustainable fish feed

Investor letter to G20 on publication of agriculture-specific 
greenhouse gas reduction targets



 
 

“Patience is the foremost virtue 
of the investor.”

Benjamin Graham



Worst Performers
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Best Performers
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Interview with CEO of
Austevoll Seafood
April 2022
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The Bonafide Global Fish Fund offers you in a challenging market
environment…
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… an active management by experienced managers who have been working 
the sector for more than 10 years. 

... “deep-value companies”, but in a growth market.

… defensive equity investments, which offer inflation protection.

… investments in a healthy protein, which has a significant cost advantage compared to 
its peer group.

... a sustainable investment that contributes to supplying the 
growing world population with healthy proteins.

... a unique investment that is easy to understand.

... some "golden bullets" in the portfolio, excellent upside potential.



 
 

Q & A



Feed the World 
with healthy

Food out of the
Ocean



Contact

Bonafide Wealth Management AG
Höfle 30
9496 Balzers
Liechtenstein

+423 388 00 30
info@bonafide-ltd.com
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Christoph Baldegger

cb@bonafide-ltd.com

+423 388 00 31

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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