
20. April 2021 1

Welcome to our webinar

Quarterly update
2021 Q1



20. April 2021 2

ocean of
opportunities

Quarterly update
2021 Q1

Christoph Baldegger
Founder / Managing Director



 
 

«At the stock exchange,
2 times 2 is never 4, but

5 minus 1. You just gotta
have the nerve to accept 
and endure the minus 1.»

André Kostolany



Volatility comparison

The Sharpe Ratio of the Bonafide Global Fish Fund was 0.52 vs. 0.78 MSCI All Country World vs. 0.76 MSCI 
World Small Cap ETF over the last 2 years. 

Source: Bloomberg April 2021
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6M YTD 1Y 2Y
Bonafide Global Fish Fund 15.28% 13.17% 15.23% 17.09%
MSCI All Country World 13.79% 13.81% 16.39% 21.89%
MSCI World Small Cap ETF 17.25% 18.22% 20.88% 24.69%



Key figures in comparison
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Market Yields Global Fish Fund MSCI World Food-Multis (Ø)

Price-Earnings-Ratio expected 15.32 19.43 21.61

Dividend Yield expected 2.72% 2.03% 2.32%

EV/EBITDA 18.37 16.72 15.38

P/B 1.96 3.02 4.45

Source: Bloomberg April 2021 

MSCI World: World equity index comprising developed and emerging markets (Bloomberg ticker: MXWD Index)

Food-Multis: Companies with a market capitalization of over 5,000 million, which are active in the consumer 
staples sector and are actively traded on the stock exchange. 



Globally positioned... 
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…along the entire value chain 
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A 9-year "track record"... the trend is unbroken!
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Historical performance tranche EUR
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 1.26 4.62 4.05 10.23

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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+ 10.91% per year



persönlich & vertraulich
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Bet on salmon price

Salmon continues to be a 
«raw material»

Dependent on supply and
demand

If previous market laws
continue to apply in the
future, higher salmon prices
are only a matter of time

Source: Mowi CMD, 17th of March 2021
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Supply: shock from Chile 2021

Source: Q4 presentation Multiexport Foods, 7th of April 2021

2021 supply from Chile will fall 
back to 2018 level (-14% yoy)

Salmon price in Miami (hub 
for chilean salmon) stays at 
attractive pre-COVID-19-level
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Cross comparison with another raw material (copper)

Copper:
• Estimate and reality

Salmon:
• In Norway (max. 3% biomass growth

every 2 years) and Chile the new
regulation takes effect

• Few small coastal countries like 
Iceland can still grow vigorously

• New technology (land-based or
Offshore) are still in their infancy
and need risk capital to emerge
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Source: Brook Hunt, Wood Mackenzie, Bernstein analysis



Supply: global development

Source: Pareto Securities, Kontali
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Demand: China is back and hungrier than ever before

In China salmon consumption per capita
and year raised from 0.0kg to 0.1kg 
between 2014 to 2020

For comparison: Consumers in Germany on 
average eat 2.7kg salmon per year (2014: 
1.8kg)

100 grams of additional salmon
consumption per capita in China 
corresponds to 140k tons

Development in Europe, USA and Asia all 
point in one direction: more salmon
consumption per capita

???

Source: Pareto Securities, Seafood.no
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Demand: Foodservice (HoReCa) still missing

Salmon is a great retail product and
COVID-19 showed that easy-to-cook
fillets will be consumed at home as well

Atlantic cod is much harder affected by
missing foodservice demand

Price of atlantic cod is therefore a better
measure for foodservice comeback

Will lockdowns in Europe ends with
beginning of summer and advanced
vaccinations?

???

Source: Pareto Securities, Norwegian Seafood Council
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Salmon price development

Easter-rallye despite
20% additional volume
since beginning of the
year

Earnings estimates
2021 based on prices
between NOK 52-58

Salmon market seems
to absorb 20% more
volume easily at prices
of NOK 45-50 (Jan & 
Feb)

Gewinnschätzungsband

Source: Fish Pool Exchange, 14th of April 2021
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Sector valuation

Global Fish Fund MSCI World Food-Multis (Ø)

Forward P/E 15.32 19.43 21.61

Dividend yield
estimate 2.72% 2.03% 2.32%

EV/EBITDA 18.37 16.72 15.38

P/B 1.96 3.02 4.45

Consumer staples enjoy higher
valuations/multiples

Integration / advancing near the client
within the value chain becomes more
and more important (away from price
sensitivities)

Building of global fish & seafood giants
in early stages

Young sector, numerous consolidation
options

Source: Bloomberg
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A wave of IPOs since summer 2020 on seafood exchange

Salmon – new regions

Salmon – new technologies Aquaculture – new species

Aquaculture – new service prodivers
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RESEARCH / 
PORTFOLIOMANAGEMENT
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Our top allocation

7.25% allocation

12% allocation

4.75% allocation

Consumer,
Supermarket

Source: Website Austevoll Seafood
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Austevoll: An unknown «giant of the sea»

Remaining activities

EBIT-contribution 80-85%

• Salmon farming
• Wildcatch Norway
• Processing & VAP
• Sales channels

EBIT-contribution 15-20%

• Wildcatch Norway/latin america
• Processing & VAP
• Sales channels

Market cap
2’546 Mio. USD

Market cap
5’199 Mio. USD

52.69%
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Source: Q4 presentation Austevoll Seafood, 19th of February 2021



Leroy Seafood: A «Hidden» Leader

Has been working on integrated value chain for
several years

Focuses on the customer (supermarkt, restaurants, 
canteens), builds on the seafood platform

Large investments in diversification since 2016, not 
a pure salmon farmer but «fish & seafood
powerhouse»

Nevertheless, large investments within farming in 
land-based farming (larger smolts on land)
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Source: Annual Report 2019 Leroy Seafood



Leroy Seafood: Investments

Wild Catch ProcessingFarming Value Added
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Source: Website & reports Leroy Seafood



Leroy Seafood: Newsflow 2019
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Leroy Seafood: Newsflow 2020/2021
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Balance sheet quality
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Valuation of our top allocators

Source: DNB Markets, 8th of April 2021
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Sustainability

 
 



Our Active Ownership activities

Highlights:

Expansion of ESG rating coverage

Traceability survey

Reorientation of Clean Seas Seafood

NEW: Aquafeed engagement
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Importance of aquafeed
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Costs during farming

Aquafeed Other

CO2 emissions during farming

Aquafeed Transportation Other

Source: Mowi, Bakkafrost



Development of aquafeed composition reaching its limits
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Source: GSI
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Monitored fish is sustainable fish, but supply remains limited
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Source: Sustainable Fisheries



Soy is becoming increasingly deforestation free

75% use as feed

Only 2% certified as deforestatoin free (ProTerra oder RTRS)

Since 08/2020 (brought forward from 2021 on behalf of
salmon farmers) the three largest, Brasilian soy producers
for the salmon industry promised to keep their supply
chains completely deforesation free
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ocean of opportunities

10.91% average return per year (9-year track record)

Global Fish Fund with lower volatility

Short-term portfolio trigger: return of food service

Medium- and long-term portfolio momentum: limited supply

IPO wave shows investor interest in the sector

TOP allocation Austevoll / Leroy in the middle of a turnaround

Enormous progress in sustainability (feed, species, etc.)

«At the stock exchange, 2 times 2 is never 4, but 5 minus 1. You just gotta have the nerve to accept and 
endure the minus 1.» - André Kostolany
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persönlich & vertraulich

 
 

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

20-Apr-21 40

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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