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Welcome to our webinar

Quarterly update
2021 Q3



Q3 2021 Overview
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Despite two negative quarters in a row, the 
long-term upward trend remains. 

Political stock markets in Chile and high export 
volumes of salmon have put prices under 
pressure.

Currencies (mainly Chilean Peso) have 
developed negatively. 

The salmon bet is in tact - analysts and 
Bonafide expect salmon prices to be 25% 
higher in Q4! 

Another challenging quarter
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Performance YTD –
Bonafide Global Fish Fund EUR

Performance YTD: 4.40%
Volatility YTD: 9.50%



Worst Performers
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«When stocks go down and 
you can get more for your 
money, people don’t like 
them anymore.»

Warren Buffet



Best Performers
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Consolidation in Q2 and Q3 offers an attractive entry opportunity
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Historical performance EUR tranche
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2021 1.26 4.62 4.05 -0.88 -2.41 0.09 -0.59 0.39 -1.99 4.40

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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The fourth dimension of the Magic Triangle of Investing
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Liquidity

Return

Risk Risk Liquidity

Return Sustainability/ESG



Blue food
Food systems must be transformed to end 
hunger and malnutrition, tackle climate change 
and conserve biodiversity.

 
 



EU taxonomy for financial investments

10

What is EU taxonomy?

The EU Sustainability Taxonomy is a list of economic activities and relevant 
criteria to verify their contribution to climate and environment. It provides a 
detailed classification system for all actors in the financial system, with the 
aim of encouraging investment in environmentally sustainable activities.



RESEARCH / 
PORTFOLIOMANAGEMENT

 
 



Our actual salmon bet - allocation

19 October 2021

Salmon
35%

Other
65%

Allocation Global Fish Fund
Salmon Focus Norway

20%

Salmon 
Focus Chile

10%

Salmon Focus Australia
5%

Other
65%

Allocation Global Fish Fund



Salmon bet – Similar situation as in fall 2019

Source: Fish Pool ASA

Good fish growth in summer

Farmers reach regulatory limit 
with biomass

Forced to harvest

Higher supply in August & 
September pushes prices into 
low 40s

Stock prices under pressure
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Salmon bet – Outlook fall 2019

Winter (Christmas) is just around the corner 
and biomass grows less quickly

Fish, which were planned for winter according 
to breeding plan, are partly already harvested

Supply will decrease, but demand will increase 
thanks to low prices

Expectation       Higher salmon price
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Salmon bet – Outcome 2019

Volumes remain slightly 
higher from October

From December YoY less 
volume

Strong price recovery towards 
NOK 75

Mowi & Co. reached all-time 
highs on the stock market

Impact on 2020?

Source: Fish Pool ASA
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Salmon Bet – Outcome 2020 and «then came Corona…»

Until October, virtually every 
week less supply than in 2019

Salmon price started at 
record levels in early 2020

And "then came Corona..." 
causing demand from 
HoReCa segment to collapse

Late 2020, farmers kept fish in 
the water longer if possible; 
higher stock cleared early 
2021 (retail demand)

COVID-19

Source: Fish Pool ASA
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Salmon Bet – 2021

"Inventory reduction" from 
2020

More export volume every 
week compared to 2020

Perfect breeding conditions in 
summer 2021 (stable water 
temperatures) lead to supply 
shock

Despite massively higher 
supply price only dropped to 
NOK 50

Someone is eating all this 
salmon!

Source: Fish Pool ASA
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Salmon bet – Outlook autumn 2021

Winter (Christmas) is just around the corner 
and biomass grows less quickly

Fish, which were planned for winter according 
to breeding plan, are partly already harvested

Supply will decrease sharply, but demand will 
increase thanks to attractive prices

Expectation       Significantly higher salmon 
price

Same situation as in 2019, but with a much higher basis for comparison! In addition, according to valid 
probability distributions, the perfect breeding conditions of 2021 will not be repeated in 2022.
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«Offshore»

Regulation is missing.
High investments in the entire
value chain is necessary.

«Onshore»

Investors losing confidence?
Risk Capital is missing.

Long-term development of the salmon supply

Source: intrafish.com

Traditional farming:

• Regulation slows growth in Norway,  
Chile, UK, Canada, Australia

• Large smolt investments help 
"bottleneck" to be better utilized

New technologies:

Conclusion:

Moderate supply growth
of 4% in the coming years
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Australian farmer of the Yellowtail Kingfish
Own broodstock (full lifecycle farmer)
2'500-3'500 tons p.a.
"ASC" and "Friends-of-the-Sea" certified
Numerous product awards

Clean Seas Seafood

Source: Clean Seas Seafood, Website
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What does Clean Seas Seafood need to be successful?

Management Capital

PlanAssets
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How did we find Clean Seas Seafood?

Expensive and resistant to
consultation

Optimal breeding conditions
High quality specie

Undercapitalized for growth
High overhead costs

Focus on growth solely
in the Foodservice segment
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What have we initiated?

Worked towards a change of
management 

Diversification of distribution 
channels through new partnership

Capital increase
Dual listing in Oslo & new investors

Cost reductions 

Focus on Foodservice and Retail
Strong volume growth
(Economies of Scale)

ENGAGEMENT!

19 October 2021



What is financially possible at Clean Seas?

in '000 AUD 30.06.2022 30.06.2023 30.06.2024 30.06.2025 30.06.2026 30.06.2027

Revenues 48'750 81'600 116'525 169'793 207'827 264'979

./. Direct production costs -36'000 -45'000 -64'260 -93'636 -114'610 -146'128

Gross Profit 12'750 36'600 52'265 76'157 93'217 118'851

./. Processing & freight costs -7'500 -12'500 -17'500 -25'000 -30'000 -37'500

./. Indirect costs -10'500 -11'550 -12'705 -13'976 -15'373 -16'910

EBITDA -5'250 12'550 22'060 37'182 47'843 64'441

Depreciation&Amortisation -3'500 -3'823 -4'078 -5'006 -5'121 -5'567

EBIT -8'750 8'727 17'982 32'175 42'722 58'874

Assumptions
Production in tonnes 3'000 5'000 7'000 10'000 12'000 15'000
Direct produktion costs / kg -12.0 -9.0 -9.2 -9.4 -9.6 -9.7
Indirect costs pro kg -3.5 -2.3 -1.8 -1.4 -1.3 -1.1
Processing & freight costs / kg -2.5 -2.5 -2.5 -2.5 -2.5 -2.5
Sales price / kg foodservice 18.0 18.4 18.7 19.1 19.5 19.9
Sales price / kg Retail 13.0 13.3 13.5 13.8 14.1 14.4
Foodservice % of sales 65% 60% 60% 60% 60% 60%
Growth Capex / kg -1.0 -1.0 -1.0 -1.1 -1.1 -1.1

Current Valuation
Market Cap (07.10.2021) 90'100
- Cash 30'100
+ Debt 23'000
Enterprise Value 83'000

Strong volume growth is now self-
financing thanks to capital 
increase

Licenses available

Fantastic returns with an 
investment horizon of 5-6 years
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What are we doing to achieve the goals? ENGAGEMENT!

Member of the Board of Directors
since February 2020

Source: Clean Seas Seafood, Investor Presentation May 2021
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SUSTAINABILITY



Improvements to Fund Transparency

1) Release of ESG scores and ESG ratings

2) Publication of emissions data

3) Quantification of SDG impact

4) Reporting of portfolio holdings
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1) ESG Scores
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1) ESG Ratings
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2) Fund Emissions

Overall market Fish & Seafood Global Fish Fund Best Catches I

% Self-reported Emissions 15% 18% 52% 38%

Carbon Intensity 
t CO2e/Mio. EUR of revenue

Scope 1 229 170 89 113
Scope 2 87 89 39 51

Financed Emissions
t CO2e/Mio. EUR in AuM

Scope 1 127 103 56 58
Scope 2 26 45 62 42
Scope 3 466 326 334 243
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3) SDG Impact

19 October 2021 31

SDG Impact - Global Fish Fund SDG Impact - Best Catches I
Global Fish Fund Best Catches I



4) Portfolio Holdings
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Source: Morningstar.de



Summary
ocean of opportunities

 
 



ocean of opportunities

Despite two negative quarters in a row, the long-term upward trend persists

The sector gets more attention

Salmon bet: Postponed is not canceled!

Salmon bet: Supply growth will remain moderate for the next 5 years.

Clean Seas Seafood: Development in the right direction. Potential will become apparent in 2-3 years.

Significantly more transparency in the area of sustainability 

Pending EU decision on taxonomy of aquaculture as sustainable investment
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Numerous news from our sector
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Q & A



Helping to 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 adminis-tered 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 
addition-al 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 preser-vation 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 condi-tions, statues and simplified prospectus if applicable). These docu-ments can be obtained free of charge for the investment 
funds in Liech-tenstein 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 infor-mation 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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