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Global Fish Fund EUR vs. MSCI World Indices

18 October 2022 4

80.00%

85.00%

90.00%

95.00%

100.00%

105.00%

110.00%

Bonafide Global Fish Fund EUR MSCI All Country World Index EUR MSCI World Large Cap Index EUR MSCI World Mid Cap Index EUR MSCI World Small Cap Index EUR



28 September 2022 // The seafood world turns upside down
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Worst Performers
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Best Performers
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Does the long-term trend remain unabated?
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Historical performance EUR tranche
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2022 2.05 1.29 3.55 0.34 -1.91 -4.47 4.67 -3.13 -14.84 -13.09

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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… global macro trends favour the fish & seafood sector!
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The State of World Fisheries and Aquaculture

Most traded: Fish & Seafood is among the world’s most traded food commodities

Fastest growing: Aquaculture remains the fastest growing food-producing sectors 
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Source: The State of World Fisheries and Aquaculture 2022 (FAO, 2022)

214 m tonnes

Total fisheries & 
acquaculture 
production 

(1996: 93.8m tonnes)

> 20kg/capita

Per capita 
consumption 
of aquatic food 

(1960s: 9.9kg)

49.2%

Contribution of 
aquaculture to 
the production of 
aquatic animals

(1990: 13.4%)

USD 151 billion

World exports of 
aquatic products
(excl. algae) 



Recession/Inflation: Changes in consumption

Recession lowers income

Inflation increases costs

Demand for food is inelastic, since it is 
“vital for life” (total volume does 
not decrease)

Which consumers in which countries 
actually change their consumption 
behaviour fundamentally?

Quelle: Pixabay
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Source: Our World in Data

Poor populations with low incomes spend 
relatively more on food purchases

Rich populations with high incomes spend 
relatively less on food purchases

Which populations do you want to serve 
in times of rising prices and declining 
purchasing power (from an investor's 
perspective)?

Recession/Inflation: Changes in consumption
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Source: Mowi Handbook 2022

Example: Salmon

The top 6 nations incl. Japan 
consume 1.7 million tonnes p.a.

2.6 million tonnes were produced 
in 2021

Share of 65% or about two thirds

Recession/Inflation: Changes in consumption
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Source: Our World in Data

65% of the salmon 
consumption in these 

populations

Recession/Inflation: Changes in consumption
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Source: Our World in Data

Recession/Inflation: Changes in consumption

80% of the salmon 
consumption in these 

populations
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Source: IntraFish.com / 31 August 2022

£3.00 for 180g equals 
£16.67/kg

£5.25 for 260g equals 
$20.19/kg

Savings of 17% in a 
discount store

Not to the detriment of 
salmon producers, as long 
as salmon remains a 
commodity…

Recession/Inflation: Switching to cheaper products?

Source: waitrose.com / 10 October 2022
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Resource tax: Norway on 6 July 2021

Source : Intrafish.com

Norwegian Government 2021...

... confirms long-term target of 5 million tonnes of 
aquaculture volume in 2050.

... wants to revise, harmonise and at best simplify 
aquaculture regulation.

... wants to make the sector more efficient and 
promote coordination.
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Resource tax: Norway on 28 September 2022

Source : Intrafish.com

Norwegian Government 2022…

... surprisingly plans a resource tax of 40% on profits 
from aquacultures in fjords.

... assumes that investments will continue despite 
"expropriation" without compensation and tax rates 
of up to 85%.

... excludes small producers (under 4-5k tonnes p.a.), 
but at the same time burdens them with a higher 
property tax (licence at market value).
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Resource tax: What will be effectively taxed?

Source: Leroy Seafood, Präsentation Capital Markets Day, 22 September 2022

NASDAQ spot price - EBIT costs = tax base

40% resource tax (resp. 51.3% after corporate tax)

Exemption limit of 4,000-5,000 tonnes p.a.

Only commercial licences in Fjord & OffshoreIntroduction planned from 1 January 2023
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Source: SpareBank 1 Markets, 10 October 2022

Numerous uncertainties exist:

Salmon is not a standard product as the NASDAQ 
reference price suggests (contracts, downgrades).

Transfer prices within the value chain (profit shifts 
possible)

Legal loopholes (sale of licences, but expensive 
service by farmers)

Opposition from industry, employees, communities 
and politics

Resource tax: First estimates on profit revisions
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Resource tax: How is the Global Fish Fund exposed?

Remaining countries

33% 67%

Norway

67%23% 10%

Norwegian companies with main
activity salmon farming

Profit share
salmon farming

67%15% 10%8%

7.5%

Profit decline due to 
taxes (worst case)

18 October 2022 21



Source: IntraFish.com

Reactions of the companies
Licence purchases from "Traffic Light System" of NOK 1 
billion cancelled
Investments of NOK 18 billion put on hold

Consequences
Lower volume growth from 2023 onwards likely to lead to 
higher salmon prices (positive for profits, negative for 
consumers)
Fewer new jobs
Fewer orders for supply industry
Research and development stagnates in Norway

Resource tax: medium-term effects
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Source: Bonafide, 21 September 2022

Norwegian fjords are immobile, but companies 
and technology are not (offshore farms are the 
best example).

Investors will not put risk capital into 
aquaculture with new species in Norway, as 
there is a permanent danger of resource 
taxation.

Norway will sooner or later lose its pioneering 
role and technological edge in aquaculture.

Resource tax: long-term effects
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Interactive map shows global fishing activity
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Data analysis process illustrated
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Global Fishing Watch. (2021). Introducing Global Fishing Watch's revolutionary technology [YouTube], https://www.youtube.com/watch?v=tKxCuW-WWng

https://www.youtube.com/watch?v=tKxCuW-WWng


Synthesis

Performance losses largely politically motivated

Fundamentals of salmon producers remain strong

Global demand for salmon continues to rise

Very attractive risk/return potential 

The importance of diversification proves itself once again

2618. Oktober 2022

Over the course of 10 years, Bonafide has built up a unique expertise in this exciting sector. 
The Bonafide Global Fish Fund offers a unique opportunity to participate in the 

growth market of market for fish & seafood. 



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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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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