
July 24 0 

Bonafide Wealth Management AG, Höfle 30, 9496 Balzers, Liechtenstein, Tel: +423 388 00 30, info@bonafide-ltd.com, www.bonafide-ltd.com 

 
 
  Quarterly update 
June 2024 
 

 

 

 

 

OVERVIEW OF OUR FUNDS  1 

WEBINAR ON 23/07/2024  1 

RESEARCH/PORTFOLIO MANAGEMENT 2 

SUSTAINABILITY  4 

FOOD SAFETY – FISH AS FOOD  5 

LEGAL NOTICES  6 
 

ocean of opportunities 



July 24 1 

Bonafide Wealth Management AG, Höfle 30, 9496 Balzers, Liechtenstein, Tel: +423 388 00 30, info@bonafide-ltd.com, www.bonafide-ltd.com 

Overview of our funds 
As at 30/06/2024 

“The sea, once it casts its spell, holds 
one in its net of wonder forever.” 
Jacques Yves Cousteau 

As at 30/06/2024 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- 

213.04 
129.29 
121.13 
90.69 
83.94 
98.44 
101.19 

-6.86% 
-8.32% 
-7.46% 
-6.87% 
-8.31% 
-6.84% 
-8.46% 

0.17% 
-1.23% 
-1.09% 
0.19% 

-1.26% 
n/a 
n/a 

-11.58% 
-20.01% 
-16.45% 
-11.66% 
-19.78% 

n/a 
n/a 

0.89% 
-10.15% 

-1.71% 
0.80% 

-9.58% 
n/a 
n/a 

6.48% 
5.18% 
2.57% 
2.29% 
0.80% 

n/a 
n/a 141 

Best Catches I EUR 917.17 -5.48% -11.65% -14.94% -9.44 -1.68% 20 
HBC I NOK 259.76 -2.52% -25.03% n/a n/a -37.92% 2 
HBC II NOK 261.82 -2.32% -24.29% n/a n/a -39.95% 5 

 
 
Discrepancy between fundamental data and current port-
folio performance 
The Bonafide Global Fish Fund -EUR- recorded a correction 
of -6.86% in the second quarter of 2024, which is at variance 
with the solid fundamental performance of its portfolio 
companies. The P/E ratio ratio for 2024 stands at 12.4x, 
meaning that the portfolio is valued at a historical discount 
of 50% to the world equity index. This is unprecedented. The 
forecast dividend yield for the Global Fish Fund has risen to 
a record high of 4.4%, which is on a par with the yield on 10-
year US government bonds (4.3%). The fund also offers ef-
fective protection against inflation. 
 

The top and flop performers of the last quarter 
Contribution of selection to the performance of the Global Fish Fund in % 

 
 

Seasonal variations and fundamental strengths  
The negative price trend in the second quarter is mainly due 
to seasonal factors, in particular the fall in spot prices for 
salmon. This seasonal fluctuation is a recurring pattern 
which seafood analysts take into account when making 
their estimates. Despite this seasonal price decline, compa-
nies such as SalMar and Bakkafrost continued to report 
solid profits thanks to their declining cost base from falling 

feed prices. Lerøy Seafood is a good example of the funda-
mental development:  it has increased its book value by 15% 
over the last three years, which clearly highlights its long-
term potential to create value. And not through accounting 
tricks, but with real investments in the business model (fac-
tories, fish, debtors). Including the dividends paid, Lerøy 
Seafood has created 50% fundamental value for share-
holders. However, the share price has fallen by 30% in the 
same period.  
 
The real key to Lerøy Seafood’s valuation is buried in its in-
tangible assets such as licences. If you apply the most re-
cent average market price per kilo paid for salmon farming 
licences in Norway, multiply this by Lerøy Seafood’s 
planned harvest volume for 2025, then add the tangible as-
sets such as factories and biomass and deduct the net debt, 
you end up with an intrinsic value of NOK 85 per share. That 
is 100% up from the current share price. 
 
It’s calculations like this that get our hearts racing. Invest-
ing in the Global Fish Fund means investing in excellent 
value stocks and being part of the “Blue Revolution” in the 
long term. Come aboard! 
 
Webinar on 23 July 2024 
We are pleased to invite you to our next webinar on 
23 July 2024 at 09:00 (CET). 
>>> Register now.  

Source: Bonafide 

Source: Bonafide/IFM 

https://us06web.zoom.us/webinar/register/7716772366711/WN_0kIbhl1cT02DfSFd6H_B4w#/registration
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Research/Portfolio 
management 

Divergences are widening. So where are the opportuni-
ties? 
Over the past three months, the Global Fish Fund perfor-
mance has been nothing less than a rollercoaster ride, fi-
nally bottoming out at the end of June. The net asset value 
in EUR fell by -6.86% in the reporting period. The portfolio 
began to perform negatively in mid-May, after an interim 
spurt to a 15-month high. From a cashflow perspective, the 
past 90 days have been extremely profitable. A number of 
top positions such as SalMar (6.3% dividend yield), Lerøy 
Seafood (5.9%) and Austevoll Seafood (5.5%) paid out divi-
dends for the 2023 financial year, some of which were record 
highs. Others, such as Café de Coral (7.1%), announced that 
they would be paying out soon. The aggregate forecast 
dividend yield for the Global Fish Fund has risen to 4.4% – 
an all-time high in the fund’s history. By way of compari-
son: 10-year US government bonds currently offer a yield to 
maturity of 4.3%, but do not offer protection against infla-
tion. In the event of a turnaround in interest rates in the 
USA, defensive equities are likely to favour investors again. 
The P/E ratio at fund level has become more attractive. 
With a 12.4x P/E ratio for 2024, the portfolio is valued at a 
50% discount to the world equity index, which is made up 
of almost 70% US equities. Another unprecedented diver-
gence. A still extremely moderate price-to-book ratio of 1.3x 
for the fund’s securities illustrates its substance. The traffic 
light on the fundamentals side continues to point to "buy". 
So, are we just talking about seasonal variations? More on 
this after the currencies. 
 
Currencies have helped 
In terms of currencies, the market continues to bet against 
the Japanese yen (-6%), which weighed on the fund by  
-0.6% during the quarter. Since 2019, a 60% appreciation 
gap in favor of the JPY has emerged in the EUR/JPY ex-
change rate based on purchasing power parity theory. The 
theory states that the exchange rate tends to move around 
parity in the long term. A similarly large gap existed before 
the 2007 financial crisis, before the JPY appreciated by 45% 
in the space of 10 weeks in the autumn of 2008. 
 
EURJPY compared to purchasing power parity (PPP) 

 
Source: UBS, 6 May 2024 
 
The Norwegian krone (+3%) appreciated slightly against the 
euro, which brought the fund a net gain of 0.6%. The Chilean 

peso (+5%) also recorded gains, giving the fund a return of 
0.5%. 
 
Seasonal variations in the price of salmon 
The water temperature plays a significant role in fish farm-
ing. Colder water inhibits growth, while warmer conditions 
stimulate the fishes’ appetite. This means that salmon grow 
particularly well in spring and summer, which is currently in-
creasing the supply on the fresh market and putting sea-
sonal pressure on the price. Seafood analysts factor this an-
nually recurring pattern into their estimates, meaning that 
investors who base their decisions on fundamentals do not 
have to adjust their assessments. Event-driven investors, on 
the other hand, can be motivated to move salmon stocks on 
the stock market. Daily trading volumes have fallen since 
the resource tax was announced in 2022. In June 2024, for 
example, a mere 2.4% of SalMar shares were responsible 
for a 12% drop in the share price. At NVIDIA, 2% of shares 
are traded daily, implying a theoretical complete turnover 
of the shareholder base four times per year. In contrast, 
97.6% of investors in SalMar saw no reason to sell in June 
and yet all of them made up for the unrealised loss in their 
temporary valuation. The price of fresh farmed salmon 
dropped due to the increased supply. And because supply 
was low in March and April due to difficult biological condi-
tions in the Norwegian fjords, the price dropped signifi-
cantly in absolute terms from the record highs of over 
NOK 130 to the current NOK 75. 
 
Seasonal variations continue to affect the price of salmon 
in 2024. 

 
Source: Bloomberg, 8 July 2024 
 
It will be several weeks before the lower price reaches end 
consumers and stimulates higher demand. Higher demand 
will cause the price of salmon to rise again and incentivise 
short-term stock market players to buy. Seasonal varia-
tions can also be positive. 
 
Negative contributions to returns 
Shares in the abovementioned Norwegian salmon farmers 
SalMar (-1.0% points) recorded the highest valuation losses. 
The margin king cannot escape the lower salmon price, but 
thanks to its low cost base, the company is still earning 
good money. The same applies to Bakkafrost (-0.7% points), 
which farms on the Faroe Islands and in Scotland. Both 
companies have organic growth opportunities in their high-
est-margin regions, which is why they are very attractively 
valued with a view to 2025 (both 13x P/E) and 2026 (12x 
P/E) relative to their own history (~20x P/E). Mowi, the 
largest and most liquid stock among the salmon compa-
nies, shows the highest return potential (-0.6% points). The 
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company produces its own feed and will be among the first 
to benefit from the lower prices for fishmeal and fish oil. The 
deflation of farming costs has generally been somewhat 
lost in the din surrounding the lower salmon price. Shares 
in Nomad Foods fell by 16% (-0.8% points). Like Nestlé & Co., 
the company operates with branded goods and has been 
affected by consumer “downtrading” and thus falling sales 
volumes. A P/E ratio of 9x for 2024 seems somewhat pes-
simistic, given that price increases are leading to higher 
profits. If sales volumes were to return to growth, which 
could already become apparent in Q2/24, this would prob-
ably trigger skyrocketing prices. Darling Ingredients (-0.7% 
points), which revalues animal waste by turning it into col-
lagen and fuels (among other things), is struggling with 
lower sales prices, while the raw materials processed during 
the quarter were still purchased at high prices. Management 
is confident that the weakest phase of the recurring cycle 
will soon be over and margins will normalise. In order to cre-
ate shareholder value, they are buying back their own 
shares. A consolidation of their stock prices was experi-
enced by Japanese companies Nichirei (-0.6% points) and 
Nissui (-0.3% points). Japanese companies always begin 
the financial year on 1 April and their profit forecasts are al-
ways conservative. If business develops normally, forecasts 
are increased from quarter to quarter, so we are looking out 
for the August reports. A total of 25 out of 36 (69%) stocks 
made a negative contribution to the portfolio over the past 
90 days. 
 
Positive contributions to returns 
Charoen Pokphand Foods (+0.4% points), which is listed in 
Thailand, has shown how quickly exaggerated pessimism 
can drain away. Shares in the company made up for the 
2023 bear market in the second quarter of 2024. It bene-
fited from higher protein prices in Asian countries coupled 
with lower feed costs. Newcomer Americold, a frozen food 
logistics company based in the US, quickly manoeuvred its 
shares into the profit zone (+0.2 points). Maruha Nichiro 
(+0.2% points) and Kyokuyo (+0.2% points) also made gains. 
The latter raised fresh share capital in February 2024 and 
has now presented its new 3-year plan, which promises 
50% earnings growth. Despite exceeding its last 3-year 
plan by 25%, the share price in Kyokuyo only rose by a 
somewhat modest 7%. A total of 11 out of 36 (31%) stocks 
made a positive contribution to the portfolio over the past 
90 days. 
 
Reallocations  
Few stocks reached an appropriate valuation during the 
quarter, which is why we made only a handful of realloca-
tions. We said goodbye to Sprouts Farmers Market, whose 
shares have been undervalued for six years and have now 
risen to 28x P/E ratio within a year. When Nichirei was at 
record highs of over JPY 4,000, we began to reduce our al-
location before the share price fell again significantly. We 
invested the proceeds from Nichirei in Maruha Nichiro, 
which performed 20% better on a relative basis. We were 
dealt a good hand with our new addition Americold, where 
we were able to build up a position of over 200 basis points 
at rock-bottom prices in April. 
 
 
 

Americold trucks in front of deep-freeze facilities 

 
Source: Americold, 8 July 2024 
 
Americold is organised as a tax-optimised “REIT” in the US 
and provides frozen food logistics services. The Global Fish 
Fund covers the attractive niche of “temperature-controlled 
logistics” in the West through STEF in Europe and Nichirei in 
Japan. The business of cold storage facilities is being driven 
by population growth, increasing demand for seasonal 
products to be available year-round and the need for high 
levels of food safety. We also added 50 basis points each to 
Nomad Foods, High Liner Foods and Café de Coral. The cash 
ratio has fallen further in view of the attractive valua-
tions. 
 
When do intrinsic values come into play? Where are the 
opportunities? 
Market divergence is reaching extreme levels. Large caps 
are becoming more expensive, especially in the US, while 
small and mid caps in Europe and the rest of the world re-
main cheap. Both categories create economic value. 
Looking for an example? Lerøy Seafood, which has been in 
the portfolio for years, has increased the book value of its 
shares by 15% over the past three years. And not through 
accounting tricks, but with real investments in the business 
model (factories, fish, debtors). Including the dividends 
paid, Lerøy Seafood has created 50% fundamental value 
for shareholders. However, the share price has fallen by 
30% in the same period. And what else would weigh posi-
tively on the balance sheet? Lerøy’s intangible assets such 
as licences, for example, which are not exactly marginal. If 
you apply the most recent average market price per kilo 
paid for salmon farming licences in Norway (2024 auction), 
multiply this by Lerøy Seafood’s planned harvest volume for 
2025, then add the tangible assets such as factories and bi-
omass and deduct the net debt, you end up with an intrinsic 
value of NOK 85 per share. That is 100% up from the current 
share price. We hope you can guess where our lifeblood is 
flowing. Come aboard and become part of the #BlueRev-
olution. 
 
We thank you for the trust you have placed in us. 
 
Performance contributions of individual companies are 
shown in EUR and refer to gross profit. We prepare our 
analyses and investment forecasts very carefully, but they 
can never offer an absolute guarantee of future perfor-
mance. 
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Sustainability 

Improvement in the principal adverse impacts of invest-
ment decisions on sustainability factors 
At the end of June, Bonafide published its Statement on the 
main adverse impacts of investment decisions on sustain-
ability factors at company level for the second time in ac-
cordance with SFDR. This enabled us to compare two re-
porting years for the first time. The comparison showed a 
significant increase across numerous PAIs. Overall, the 
number of non-compliances relating to binary PAIs across 
92 companies was reduced from 442 at the end of 2022 to 
310 at the end of 2023. 
 
Target setting/achievement report published as part of 
the UNEP FI Sustainable Blue Finance Initiative 
The Sustainable Blue Economy Initiative is a global pro-
gramme that aims to combine economic growth with the 
protection and sustainable use of marine and coastal eco-
systems. This year, for the first time, its members we- 
re asked to report on their targets and achievements. The 
members’ responses can be found on the UNEP FI website. 

This year, Bonafide 
paid particular atten-
tion to compliance 
with the exclusion cri-
teria set by UNEP FI 
for aquaculture and 
fisheries companies. 
These criteria are de-
signed to avoid nega-
tive environmental 
impacts and promote 
sustainable practices.  

You can find this 
year’s Bonafide report 
here. 

 

 

 

 
 
 
 
 
 
 
 
 
 
         Source: UNEP FI 

 
SalMar addresses myths surrounding salmon farming1 
SalMar has recently launched a new app and website to 
clear up misconceptions and myths concerning salmon 
farming. This initiative aims to create transparency and 
raise awareness of sustainable practices in salmon farming. 
The platform provides comprehensive information on the 
environmental and economic benefits of salmon farming 
and addresses common concerns such as environmental 
pollution, antibiotic use and animal welfare. Users can learn 
about the reality and progress of the industry by means of 
easy-to-understand articles, videos and interactive con-
tent. 
 
If you are looking for more detailed information, you should 
also take a look at the Sustainability Library from Lerøy. 
Those interested in sustainability will find the latest figures 
on detailed sustainability indicators relating to climate, fish 

 
1 The information presented above is based on statements from 
SalMar and has not been independently verified by us. 

feed, water and waste management, biodiversity, fish wel-
fare and more.  

 Source: SalMar 
 
Fourth coral bleaching event underway 
According to NOAA, the world is currently experiencing its 
fourth coral bleaching event since the 1980s. During this pro 
cess, corals reject symbiotic algae that provide them with 
food and their vibrant colours, often leading to the death of 
the corals. 
 
Coral reefs play a crucial role in marine biodiversity, as they 
are home to almost 25% of marine species. With a global 
temperature rise of just 1.5°, however, it is predicted that 70 
to 90 per cent of coral reefs will disappear. An increase of 2° 
would wipe out almost all coral reefs worldwide. 
 
To prevent this, it is important for investments to have as 
neutral an effect on the climate as possible! Around 30 per 
cent of the companies in the Global Fish Fund are SBTi com-
panies and therefore in compliance with the Paris Agree-
ment, meaning that Bonafide is already achieving this to a 
far above-average extent. The innovative strength of the 
seafood industry and the generally favourable resource ef-
ficiency of fish give us further hope that we will be able to 
increase this proportion significantly in the near future. 

Quelle: Upworthy  

SalMar’s new info portal addresses the myths surround-
ing salmon farming 

UNEP FI’s Guide to 
ocean-based targets for 
the financial sector 

 Coral bleaching: before, after 

https://www.bonafide-ltd.com/media/pages/uber-uns/nachhaltigkeitsbezogene-offenlegung/e652b3798f-1718890629/erklaerung-zu-den-wichtigsten-nachteiligen-auswirkungen-von-investitionsentscheidungen-auf-nachhaltigkeitsfaktoren-art-4.pdf
https://www.bonafide-ltd.com/media/pages/uber-uns/nachhaltigkeitsbezogene-offenlegung/e652b3798f-1718890629/erklaerung-zu-den-wichtigsten-nachteiligen-auswirkungen-von-investitionsentscheidungen-auf-nachhaltigkeitsfaktoren-art-4.pdf
https://www.bonafide-ltd.com/media/pages/uber-uns/nachhaltigkeitsbezogene-offenlegung/e652b3798f-1718890629/erklaerung-zu-den-wichtigsten-nachteiligen-auswirkungen-von-investitionsentscheidungen-auf-nachhaltigkeitsfaktoren-art-4.pdf
https://www.unepfi.org/blue-finance/our-members/
https://www.bonafide-ltd.com/media/pages/nachhaltigkeit/partnerschaften/bc3481cff1-1716994685/unep-fi-sustainable-blue-economy-finance-principles-report.pdf
https://salmarcenter.no/myter-og-fakta-2
https://www.leroyseafood.com/en/sustainability/sustainability-library-2023/
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Food safety 
Consumers are regularly told that they should be concerned 
about the quality of salmon, especially farmed salmon. Alt-
hough we do not believe that food safety concerns should 
be paramount, it seems that people often search for prob-
lems in the wrong place. It is not salmon production meth-
ods that occasionally cause quality problems, but pro-
cessing and logistics – especially when eaten cold. 
 
In recent years, the European Union has seen a worrying in-
crease in human cases of listeriosis, the leading cause of 
foodborne death in Europe. Between 2021 and 2022, the 
number of cases increased by 15.9%. This trend has 
prompted the EU to adopt new regulations to improve food 
safety, particularly for ready-to-eat (RTE) foods such as 
smoked salmon. 
 
It is important to emphasise that food safety issues with 
farmed salmon are generally rare. The aquaculture industry 
has made significant progress in improving farming prac-
tices, reducing the use of antibiotics and implementing 
strict monitoring protocols. Companies such as SalMar, for 
example, report that far less than 1% of their fish are treated 
with antibiotics, and only under veterinary prescription. 
Regular testing and compliance with international stand-
ards have made farmed salmon a generally safe food 
choice. 
 
However, cold-smoked salmon in particular presents unique 
food safety challenges. The smoking process, which takes 
place at temperatures below 33°C, is insufficient to elimi-
nate Listeria monocytogenes – a bacterium that can sur-
vive and grow slowly even at refrigerator temperatures. This 
makes cold-smoked salmon a higher-risk product than 
other types of salmon. 
 

Source: Food Manufacture 
 
To address these concerns with ready-to-eat foods, the EU 
has proposed new regulations that also affect the pro-
cessing of salmon, in particular the so-called “stiffening” 
process. Stiffening involves lowering the temperature of 
fresh salmon fillets to between -4°C and -14°C to facilitate 
slicing and provide additional safety measures against 
harmful bacteria such as Listeria monocytogenes. 
 

The new EU regulation sets a maximum time limit of  
96 hours (4 days) for the stiffening of smoked salmon. This 
is a significant change from previous practices where pro-
cessors could set their own stiffening times according to 
Hazard Analysis and Critical Control Point (HACCP) stand-
ards. Some companies reportedly took up to two weeks to 
complete this process. 
 

Source: West & Reid 
 
While this change has raised concerns in the industry about 
potential job losses, sub-optimum utilisation of capacity 
and increased food waste, regulators argue that it will im-
prove food safety and reduce the risk of listeria contamina-
tion. The new time limit is designed to prevent the exploita-
tion of vague rules that have allowed some processors to 
keep salmon in a frozen state for extended periods and then 
sell it as “fresh” without proper labelling. 
 
The resulting decline in stocks at salmon processors is 
contributing to the current weakness of salmon prices on 
the market. However, we expect this trend to reverse in the 
near future. 
 
By implementing these stricter regulations, the EU aims to 
increase the safety of smoked salmon and other ready-to-
eat foods further and ultimately reduce the incidence of lis-
teriosis. For consumers, this means that the salmon on 
their plates is now subject to even stricter safety stand-
ards, making it an even safer choice for consumption. 
 

   

New EU regulation to reduce listeriosis cases through ready-
to-eat food 

 

Cold-smoked salmon poses particular challenges for 
food safety 
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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 June 30, 2024. 
 
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-fulfillment. 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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