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Overview of our funds 
As of 30/06/2026 

“With Earth’s burgeoning population to feed, we 
must turn to the sea with new understanding 
and new technology. We must farm it as we 
farm the land.” 
- Jacques-Yves Cousteau, Pioneer in marine research 

As of 30/06/2026 NAV ∆3m ∆12 m ∆3 y ∆5 y return 
s.i. (p.a.) 

Total 
AuM in 

Mio. CHF 
Bonafide Global Fish Fund EUR 
Bonafide Global Fish Fund CHF 
Bonafide Global Fish Fund USD 
Bonafide Global Fish Fund EUR -A- 
Bonafide Global Fish Fund CHF -A- 
Bonafide Global Fish Fund EUR -Q- 
Bonafide Global Fish Fund CHF -Q- 

231.46 
134.85 
139.85 
89.32 
79.12 

106.79 
105.98 

-1.11% 
-1.32% 
-1.95% 
-1.11% 

-1.32% 
-1.05% 
-1.28% 

7.54% 
6.11% 
5.17% 
7.58% 
6.10% 
7.58% 
6.43% 

8.84% 
3.02% 

14.20% 
8.89% 
2.91% 

n/a 
n/a 

-3.94% 
-16.57% 
-3.54% 
-3.98% 

-16.39% 
n/a 
n/a 

6.15% 
4.74% 
3.58% 
2.69% 
1.07% 
2.67% 
2.36% 57 

Investment Fund HBC II -NOK- 
Investment Fund HBC II -EUR- 

169.87 
973.57 

-3.50% 
-4.18% 

-24.04% 
n/a 

-50.88% 
n/a 

n/a 
n/a 

-31.79% 
n/a 4 

 
A Pause in Q2: The Investment Case Remains Intact 
The second quarter was characterised by pronounced index 
concentration: a small number of US technology and semi-
conductor stocks dominated global equity markets, with 
market breadth improving only towards quarter-end. 
Against this backdrop, the Bonafide Global Fish Fund re-
turned -1.11% in EUR during the quarter, taking year-to-
date performance to +2.54%. Norwegian salmon producers 
were the principal detractors: exceptionally favourable 
farming conditions temporarily increased supply and put 
pressure on prices. The fundamental backdrop neverthe-
less remains attractive, as structural demand for high-
quality protein continues to grow while supply remains 
constrained by biological and regulatory factors. 
 
The top and flop performers of the last quarter 
Contribution of selection to the performance of the Global Fish Fund in % 

 
 

Performance at the individual-stock level was mixed. While 
Norwegian salmon producers detracted, AKVA Group, 
Americold, Nomad Foods and Café de Coral made positive 
contributions. AKVA Group illustrates the value of active 
selection: its strategic review highlights the potential of 
technology and infrastructure providers across the value 
chain. 

Protein Goes Mainstream 
Protein is no longer a niche category but an established part 
of the global mass market. Norway’s national team is trav-
elling to the World Cup with half a tonne of its own seafood, 
while Starbucks offers coffee beverages containing up to 
36g of protein; the consumer trend is clear. This creates 
structural tailwinds for Fish & Seafood. Fish naturally pro-
vides a complete amino-acid profile, omega-3 fatty acids 
and micronutrients, while supply can grow only as quickly 
as biology and regulation permit. The seafood value chain 
therefore sits at the intersection of health, food security and 
sustainable food production - precisely where long-term 
growth is emerging. 
 
Low Correlation, Attractive Entry Point 
The outlook remains constructive. Volatility in salmon 
prices, feed, energy and currencies is the price of entry into 
the sector, not its defining risk profile. Meanwhile, the struc-
tural drivers of rising protein demand, food security and 
technological efficiency gains remain intact. For investors, 
the portfolio mathematics is decisive: with a beta of 0.27 to 
the global equity index and 0.04 to the Nasdaq 100, the 
Global Fish Fund becomes increasingly valuable as major 
indices grow more concentrated. Genuine diversification 
has become scarce. The Fund is one of the few liquid strat-
egies still able to provide it, at valuations well below the 
broader market average. In brief, what portfolios often lack 
today is not return potential, but genuine diversification. 
The Global Fish Fund offers both as an investment propo-
sition, with one already demonstrable. 
 
Current assessments from our analysts 
 Go to our managers' commentaries 
 Go to our publications 
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https://pfc.ltd/?ODI1OTI
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Research / Portfolio 
Management 

Investing Made Simple: “Buy the Dip” 
Market breadth remained a central issue in the second 
quarter; this was far from a healthy market in which all as-
sets rose. Major index providers continue to reinforce the 
dominance of the largest companies. More recently, some 
have also relaxed their rules, allowing previously private 
companies with demanding valuations to enter ETF port-
folios rapidly. SpaceX, for example, joined the Nasdaq 100 
only 15 trading days after its IPO. S&P at least resisted a 
fast-track inclusion in the S&P 500. Rating agencies have 
also supported SpaceX in the debt markets, assigning an 
“investment-grade” label despite projected negative free 
cash flow through 2029. Justifying that label therefore re-
quires looking several years ahead. This degree of compla-
cency, particularly in the US, is difficult for a critical investor 
to accept. Yet few institutions are willing to disrupt the 
party while fee revenues remain buoyant. This brings us to 
earnings growth, historically the most important long-term 
driver of share prices, which currently appears very strong - 
at least within the major indices, where semiconductor 
stocks are gaining weight and recording exceptional profit 
growth amid a sustained demand shock. By 2029, consen-
sus forecasts imply that the profit margin of the global 
equity index will rise from a historical level of around 10% 
to more than 20% - a doubling. 
 
Profit Margin of the Global Equity Index, 1995-2029 

 
Source: Bloomberg, Bonafide 
 
Over the past four years, the margin has already averaged 
a high 13%. Who ultimately pays for these profits? From a 
societal perspective, such a substantial expansion in corpo-
rate profitability would probably create further tensions. 
However, as long as the AI sector continues to exceed ex-
pectations quarter after quarter, these scenarios retain 
credibility in financial markets. Once again, “buy the dip” 
investors were rewarded for using the March pullback to 
add exposure. The prevailing direction remains upwards. 
 
Defensive Sectors Again Lag Behind 
As defensive sectors are increasingly displaced from equity 
indices by the AI rally, their subdued quarterly performance 
is unsurprising. Only in the final week of June did a tenta-
tive sector rotation emerge, with consumer staples gain-
ing modestly and ending the quarter with a return of ap-
proximately 2%. A basket of food equities delivered a simi-
lar result. Over the past 90 days, the Global Fish Fund traded 

within a narrow +/-2.5% range and ended the quarter down 
-1.11% in EUR. At mid-year, the Fund’s year-to-date return 
stood at +2.54% in EUR. 
 
Currencies: Appreciation and Depreciation 
Portfolio currencies had only a limited impact over the pe-
riod, detracting -0.2% from performance. Notably, sup-
ported by the oil price, the Norwegian krone briefly 
reached a four-year high against the euro in mid-May. 
These gains were quickly reversed as markets anticipated 
the signing of an agreement between Iran and the US. 
 
Oil and NOK Remain Correlated in the Short Term 

 
Source: Bloomberg 
 
Key Detractors 
Norwegian salmon equities were a significant drag. The al-
locations to MOWI, SalMar, Austevoll Seafood, Lerøy Sea-
food and Bakkafrost detracted a combined -4.4% from 
performance. Share prices fell by as much as 20% during 
the quarter. The extent of investor frustration was evident 
on 30 June, when a single negative analyst report - a down-
grade from “Buy” to “Hold” - triggered further declines of up 
to 7% in stocks that had already weakened. Fundamen-
tally, farming conditions in Norway remain excellent, re-
sulting in excess supply and pressure on salmon prices. For 
companies and shareholders, it is frustrating to report rec-
ord volumes and quality without yet receiving the benefit 
through higher margins. We discussed this commodity di-
lemma in a separate blog post. Over the medium term, El 
Niño is expected to raise feed costs. In our view, the market 
began pricing in this effect increasingly from April, rather 
than only at quarter-end. Equity markets are therefore en-
gaged in a timing exercise. There is broad agreement on 
the fundamentals: biological and regulatory constraints 
limit supply growth, while the resulting earnings outlook re-
mains attractive overall. Mr Market understands this, but is 
not acting accordingly. Investors who have held the stocks 
for twelve months or longer are gradually losing patience, 
while prospective allocators are reluctant to catch a falling 
knife. The result is a market in which the investment case 
remains intact, but few are prepared to move first.  
Our Japanese holdings also declined, including Umios 
(-0.4% points) and Kyokuyo (-0.3% points). Fundamental 
explanations for the weakness are difficult to identify. On 
the contrary, both companies continue to implement global 
diversification strategies designed to reduce their depend-
ence on the Japanese domestic market. Umios, for exam-
ple, acquired a majority stake in Pet World International 
for EUR 62 million. The Malaysia-based company is the 
country’s second-largest branded pet-food producer. Umios 
previously manufactured pet food in Thailand for export to 
Europe and North America on behalf of major groups such 
as Nestlé; it is now vertically integrated across the value 
chain in South-East Asia. We view the transaction very 

https://pfc.ltd/?NDk3NTk
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positively and expect it to strengthen Umios’s strategic pro-
file and, over time, its valuation. 
 
Umios’s Expanded Pet Food Platform 

 
Source: Umios, 29 June 2026 
 
Darling Ingredients underwent a healthy correction (-0.3% 
points). Tomra Systems (-0.3% points) disappointed with its 
first-quarter results in April; however, the subsequent 25% 
share-price decline reflected more accumulated frustration 
than the results warranted. Overall, 19 of the 32 portfolio 
holdings (59%) made a negative contribution over the past 
90 days. 
 
Key Contributors 
Shares in our largest holding, AKVA Group (+1.6% points), 
rallied in April after the Board announced a strategic re-
view. Interested parties have evidently approached the 
company regarding a potential acquisition of the supplier 
or parts of the business. This reflects the success of a turn-
around strategy that began before COVID and continued 
through the introduction of Norway’s resource rent tax in 
2022. Investors have only begun to realise the full benefit 
over the past few quarters. Previous aquaculture technol-
ogy transactions suggest further upside potential. Manage-
ment purchases at NOK 135.00 per share support this view. 
Three additional turnaround holdings were US cold-stor-
age logistics operator Americold (+1.1% points), European 
frozen-food company Nomad Foods (+1.0% points) and 
Hong Kong-based Café de Coral (+0.5% points). Nomad 
Foods set expectations so low in February - prompting a 
sell-off - that its first-quarter results were well positioned to 
surprise positively. Management and Board members have 
also invested several million of their own capital in the com-
pany’s shares. The next update is due in August. Further 
confirmation should strengthen confidence in the business 
model and support Nomad Foods’ valuation. Americold, 
meanwhile, addressed leverage concerns by transferring 12 
cold-storage facilities in its weaker US domestic market 
into a joint venture with EQT and extending its bank facili-
ties. Several US activist investors had strongly advocated 
accepting bids for assets outside the US. In our view, this 
would have set Americold’s long-term development back by 

several years. It is therefore encouraging that management 
found a solution balancing short- and long-term interests. 
Café de Coral, which operates a fast-food chain and a sub-
stantial catering business in Hong Kong and China, re-
sponded decisively last year and adapted to the new 
structural environment. Its focus on profitable restaurant 
locations, combined with a cost-reduction programme, 
drove a sharp earnings recovery from the weak prior-year 
period. The shares rebounded by +40% within a few days. 
Valuation remains moderate and the company has 
launched a share buyback programme. Overall, 13 of the 32 
portfolio holdings (41%) made a positive contribution over 
the past 90 days. 
 
Allocation Changes 
In mid-April, we reduced Darling Ingredients by 100 basis 
points and reallocated the proceeds to Tomra Systems, alt-
hough our timing on the latter proved somewhat early. In 
June, for technical reasons only, we raised AKVA Group’s 
model-portfolio weight to 8.5%, as we see a further 20-30% 
upside potential. Within salmon producers, we shifted a 
small position from the larger operators to the smaller 
Måsøval. Måsøval’s majority shareholder has also initiated 
a strategic review, indicating potential M&A activity. 
By the end of June, the portfolio displayed a more differen-
tiated pattern of share-price performance, creating scope 
for several further reallocations during July. We regard this 
as a constructive signal for active portfolio management, 
as performance in recent years has generally been more 
homogeneous. 
 
Outlook: How Correlated Are Your Investments? 
At a time of high equity-market concentration, the correla-
tion between individual investments has become a central 
consideration for asset managers. In the first half of 2026, 
the Global Fish Fund’s beta to the global equity index de-
clined to 0.27, and to 0.04 against the Nasdaq 100. In other 
words, the Fund’s performance has been largely independ-
ent of US-heavy indices. Its two strongest weeks by a wide 
margin in 2026 occurred while the Nasdaq 100 delivered 
negative returns. The Global Fish Fund is not a hedge, but 
it fulfils its role as a low-correlation satellite allocation. It 
does so through a portfolio of attractively growing con-
sumer-staples companies that continue to trade at histori-
cally low valuations. This represents a particularly compel-
ling environment for both new allocations and additional 
investment. 
 
We thank you for the trust you have placed in us. 
 
The performance contributions of the individual companies 
are stated in EUR and relate to gross profit. While our anal-
yses and investment forecasts are prepared with due care, 
they can never be a guarantee of future performance. 
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The Protein Supercycle 
The World Is Shifting towards Protein - and Fish Is the Original Unprocessed Source 
 

Rarely has a single nutrient reshaped an entire industry so 
profoundly. Today, 70% of US adults actively monitor their 
protein intake (IFIC), compared with 59% in 2022. Innova 
Market Insights named “Powerhouse Protein” the world’s 
leading food trend for 2026. From cereals, bars and yoghurt 
to pasta, almost every category now carries a “high-pro-
tein” label. Starbucks even sells protein lattes containing 36 
grams of protein. The trend is being accelerated by GLP-1 
medicines, used by around 12% of the US population, as 
maintaining muscle mass requires adequate protein intake. 

 
Public Policy Prescribes More Protein 
The regulatory support is notable. The US Dietary Guide-
lines 2025-2030, published in January 2026, raise the recom-
mended protein intake to 1.2-1.6 grams per kilogram of body 
weight - up to twice the previous reference level of 0.8 
grams. The guidelines explicitly recommend fish rich in 
omega-3 fatty acids while warning against highly pro-
cessed foods. This is precisely where the limits of the current 
boom become apparent. 
 
Official US Protein Recommendation 
(g per kg of body weight per day) 

  
Source: Dietary Guidelines for Americans 2025-2030 (HHS/USDA) 
 
Supply Is Reaching Its Limits 
Most added protein comes from a single source: whey. De-
mand has overwhelmed processing capacity. US spot prices 
for whey protein concentrate rose by approximately 108% 
over two years, while whey protein isolate increased by 
139% to record levels. Leading suppliers are sold out for 
months. New capacity - representing more than USD 11 bil-
lion of investment in the US - is unlikely to provide relief be-
fore 2027. The message is clear: structural demand for 
high-quality protein exceeds supply, giving producers 
corresponding pricing power. 

Whey Protein: Price Increase over Two Years 
(US Spot Prices, 2024-2026) 

  
Source: USDA Dairy Market News, DCA Market Intelligence, June 2026 
 
Fish: The Original Unprocessed Source 
This backdrop is strategically important for the Fish & Sea-
food value chain. Consumers are demanding more protein, 
while nutrition policy is promoting “real food”; fish natu-
rally meets both requirements. It provides a complete 
amino-acid profile, is unprocessed and is rich in omega-3 
fatty acids, iodine, selenium and vitamin D. According to the 
FAO, aquatic foods already provide 15% of the animal pro-
tein consumed worldwide, and at least 20% for 3.2 billion 
people. Growth is being driven by aquaculture, which has 
already surpassed wild capture fisheries. The OECD-FAO 
expects salmonid production to increase by 26% by 2034. 
 
Aquatic Foods: Global Annual Consumption per  
Capita (kg) 

  
Source: FAO, The State of World Fisheries and Aquaculture 2026 
 
The conclusion is clear: the protein supercycle is not a tem-
porary consumer trend, but a structural development un-
derpinned by demographic, medical and regulatory factors. 
As processed protein sources reach their limits, the fish and 
seafood value chain provides what the market is seeking: 
scalable, clean protein. The Blue Revolution offers an an-
swer to the world’s growing demand for protein.

 

The Supercycle in Key Figures 

 
Sources: IFIC Food & Health Survey 2026; Innova Market Insights; US Dietary Guidelines 2025-2030; USDA; FAO SOFIA; OECD-FAO Agricultural Outlook 2025-2034.  
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Legal notices 
This publication is a marketing communication. 
 
No offer 
The information contained in this publication does not con-
stitute 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 de-
cisions. Please consult a qualified expert be-fore 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 rea-
sons) or for those for whom, according to the product docu-
ments, the distribution or the product itself is not authorized 
due to lack of necessary approvals. 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 Secu-
rities 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 bene-
fit of citizens in the United States or persons residing in the 
Unit-ed States, corporations or other legal entities organ-
ised or administered under the laws of the United States, ex-
cept in combination with a transaction that does not vio-
late this law. The term “United States” comprises the United 
States of America, all of its state, territories and posses-
sions, as well as all areas subject to its jurisdiction. 
 
Risk warning 
Please note that the value of an investment can both in-
crease and decrease. Past performance is no indication of 
the future performance of investments. Foreign currency in-
vestments are subject to addition-al currency fluctuations. 
High-volatility investments can be subject to extreme mar-
ket 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 guar-
anteed.  
 
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 Bo-
nafide Wealth Management AG, Höfle 30, 9496 Balzers.  
 
No insurance or guarantee 
All information provided by Bonafide Wealth Management 
AG is compiled with the greatest care. The information and 

opinions published are provided by Bonafide Wealth Man-
agement 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 infor-
mation. 
 
Disclaimer 
To the extent permitted by law, Bonafide Wealth Manage-
ment AG shall not be liable for any losses or damages (both 
direct and indirect damages and consequential damages) 
of any nature that arise in connection to the use of this pub-
lication. 
 
Additional information 
Additional information about our publications is available at 
http://www.bonafide-ltd.com/en. We will also be happy to pro-
vide additional information free of charge in paper format. 
 
Responsible for the creation of this publication 
Bonafide Wealth Management AG, Höfle 30, 9496 Balzers, Liech-
tenstein  
 
Supervisory authorities 
Bonafide Wealth Management AG is supervised by the Financial 
Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 
279, 9490 Vaduz, www.fma-li.li. 

Publications on Investment Recommendations According 
to Regulation (EU) No. 596/2014  
(Market Abuse Regulation) 
 
If this publication includes recommendations, the following 
disclosures apply. 
 
These recommendations are issued by Bonafide Wealth 
Management AG. As the Chief Investment Officer of Bo-
nafide Wealth Management AG, Philipp Hämmerli is in-
volved in the preparation of these recommendations. Bo-
nafide Wealth Management AG holds a license as an asset 
management company issued by the FMA Liechtenstein. 
 
A significant source of information for estimates, assess-
ments, and forecasts is an analysis tool provided by Bloom-
berg Finance LP, an internationally recognized provider of 
market data. 
 
The recommendations contained in this publication were fi-
nalized on July 14, 2065. 
  
The evaluations are based on market data provided by 
Bloomberg Finance LP. These data are sometimes used for 
further calculations of additional indicators and values. 
 
If evaluations are directly prepared by Bloomberg Finance 
LP, detailed information on the evaluation, the methods 
used, and the underlying assumptions are only available 
through Bloomberg Finance LP itself. Information regarding 
the values and evaluation methods prepared by Bonafide 
Wealth Management AG can be requested from Bonafide 
Wealth Management AG. 

http://www.bonafide-ltd.com/en
https://www.fma-li.li/en/
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The significance of the cited recommendation is clearly 
outlined in the context of the recommendation text. Despite 
careful preparation, each evaluation carries the risk of un-
certainty and non-fulfilment. Further explanations are pro-
vided by Bonafide Wealth Management AG. The holding 
period for the Bonafide Global Fish Fund is generally indi-
cated as long-term. 
 
The provided values are not regularly updated; hence, un-
less stated otherwise in the text, the values refer to the date 
and time of the recommendation’s creation. Updates to the 
values may occur as part of the regular issuance of this pub-
lication. 
 
If recommendations regarding a financial instrument have 
changed in the last twelve months compared to previous 
publications, this will be noted in the explanation of the rec-
ommendation. A list of recommendations from the last 
twelve months is available from Bonafide Wealth Manage-
ment AG.

Bonafide Wealth Management AG conducts asset man-
agement for the Bonafide Global Fish Fund as a delegate of 
the fund management company. As a licensed asset man-
agement company, Bonafide Wealth Management AG is 
subject to stringent regulations to avoid conflicts of interest 
in accordance with MiFID II. In this regard, Bonafide Wealth 
Management AG has an internal directive system to pre-
vent conflicts of interest and ensure an independent remu-
neration policy. 
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