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Natural capital as the basis for production and human capital
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Figure 2: Contribution of Life below Water and of Life on Land (SDGs 14 and 15) to other SDGs. The data is the result of a systematic compilation of the current
state of knowledge about interactions among the SDGs, in terms of co-benefits (blue) and trade-offs (red). The compilation is based on a total of 65 global
assessments (UN reports and international scientific assessments), as well as 112 scientific articles published since 2015 with explicit reference to the SDGs.
The slim donuts show either gaps in knowledge or weaker interactions.2*2
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We have established a strong investment track record

so we continue to grow

Historical performance EUR tranche
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2-year Performance Global Fish Fund
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Worst performers

Contribution to Return
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Best performers

Contribution to Return
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New clean-fee share class - EUR-Q- /7 CHF-Q-

s W - | What distinguishes the new Clean-Fee share class?

. 'n-\cL.-o&s.}; [a L ] 1 i e U nCh ang ed Strd teg Yy

| ©  Cost Efficiency
" — Reduced total cost burden: 1.25%
- — No front-load
©  Exclusivity
— Institutional and professional investors

l ©  Easy Investment
- Fund tranches available for subscription

Further information: www.bonafide-Itd.com/our-funds bong -Flde


http://www.bonafide-ltd.com/our-funds
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Bonafide Global Fish Fund share classes (UCITS)

Share Class Launch date Currency Management Performance Distribution Use of Subscription/ | Minimum
fee fee Authorization | proceeds Redemption Investment

LI, DE, AT, CH,

LIO181468138  ATJYMT 11/06/2012 max. 1.5% 10.00% = Reinvested daily 1unit
EUR-Q- L11309362369 - 03/01/2024 EUR Ll max. 1.25% 10.00% o DEATCR T Reinvested daily EUR 100°000.-
EUR-A- LI0329781608  A2ANSA 02/11/2016 EUR Ll max. 1.5% 10.00% tkDE' ATLERL Bt ributing ™ | daily 1unit
EUR-B- LIT195181311 A3DV59 08/07/2022  EUR Ll max. 2.0% 10.00% L PEATCR - peinvested daily 1lunit
CHF LI0047679860  AOX8J3 30/04/2009  CHF LI max. 5% 10.00% oL DE AT, R e e daily 1unit
CHF-Q- LI1309362351 - 03/01/2024 CHF LI max. 1.25% 10.00% oL DB AT CH. Distributing  daily 1unit
CHF-A- LI0329781590  A2AN79 18/01/2017 CHF LI max. 15% 10.00% LhPEATCR - peinvested daily CHF 100'000.-
usD LI0252716753  A2ABB3 14/12/2016 usD Ll max. 1.5% 10.00% LW PEAT.CH - peinvested daily Tunit

ponafide
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#BlueRevolution - The pioneers of ideas and bearers of knowledge

Martin Janser Christoph Baldegger Gilbert Vergeéres
Chairman & Advisor Board Member & Advisor Board Member & Advisor
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Marco Fiorini Philipp Hammerli Marco Berweger
CEO ClO COO
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Earnings growth ahead
Research and Portfolio Management

bonafide
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Anomaly of sea surface temperatures: effects of El Nifio

©  Anchovies migrate further away from the
coast or to the south

©  Cancellation of the 2023 spring season for
anchovy fishing in Peru (last time happened 10
years ago)

©  Oil yield felt due to the low fat content in the
fish

Sea Surface Temperature Anomaly (°C)

=-3 0 zIB

Source: https://earthobservatory.nasa.gov
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Anomaly of sea surface temperatures: impacts of El Nifo

Fishmeal, Peru (FAQ, FOB)
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m/_/_/_/\—/;\_ fishmeal has implications for the global market

| — S —— ©  Consequently, the cost of feed has increased
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Norwegian salmon producers: margins under pressure

Declining margins due to cost inflation
and resource tax

—
2019 2020 2021 2022 2023 2024e 2025e
Margin = Salmon price.  ——Costs (incl. tax) ——Costs (excl. tax)

Source: Bonafide

2026e
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Current future prices offers upside potential

2019 2020 2021 2022 2023 2024e 2025e 2026e

s Margin Additional margin Salmon price Costs (incl. tax) Costs (excl. tax) === Future price

Source: Bonafide bOn G ﬁ d e
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Salmon industry cartel allegations - polemics vs. reality

percentage 0-0.99% | 1-1.99% | 2-2.99% | 3-399% | 4-4.99% | 55.99% | 6-6.99% | 7-7.99% | 88.99% | 9-10% | total
no of undertakings fined | 315 48 24 15 17 10 14 15 7 25 490
|
|| 6429% | 9.80% | 4.90% ||3,06% | 3,47% | 2,04% | 2,86% | 3,06% | 1,43% | 510% | 100,00%

Source: European Commission

Fine on six Norwegian salmon companies
could reach|well over $1 billion|if ruling
drags on

Source: intrafish.com
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Due Diligence in Japan - November 2023

% Kagoshima
aﬁj
o

Source: Bonafide
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Japan: Attractive initial investment in land-based RAS plant

©  Salmon farm on the edge of Mount Fuji just two hours from
central Tokyo (incl. agglomeration ~36 million inhabitants)

©  Limited supply of salmon and transportation advantage make
more expensive production methods economically viable

©  Risk capital dried up and share price decline since IPO in 2021
enabled attractive risk/return profile

;Lf‘ o /////
gl : 4
- -

Source: Proximar Seafood / Bonafide b O n O 'FI d e



Climate balance
Faster to the goal with

Seafood!

bonafide
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Seafood - our promise

©  Only 9 out of 100 companies in NO on track to
achieving the Paris goals

©  3of them included in our portfolio

] Klimaindeksen
- Leroy

- SalMar 2023

- Mowi

-> Salmon farmers with the advantage

ponafide
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SBTi provides insight into the global situation

Worldwide 1.400 listed companies with SBTi-
recognized goals
— 800 additional ones with commitments

- SCIENCE
. BASED
TARGETS

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

10 of them included in our portfolio
— 2 more with commitments by 2024

- 30% rather than 3% of companies SBTi-certified

ponafide
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Transparency ensures reliability and the ability to act

% Modelled emissions
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Source: ISS Stoxx/Bonafide b O n G 'F-I d e
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Significantly reduced carbon intensity of the portfolio
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Source: ISS Stoxx/Bonafide
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Attribution analysis demonstrates the positive effect of issuer selection

Attribution analysis

Portfolio weight Benchmark weight Difference Sector Allocation Effect

Issuer Selection Effect

GICS sector

Communication Services 4% -4% E

Consumer Discretionary 3% 15% -12% ' E
Consumer Staples 81% 8% 74% - -
Energy 3% -3% '

Financials 10% -10% E

Health Care 7% 8% 1% E i
Industrials 5% 19% -15% .I E
Information Technology 13% -13% i

Materials 1% 10% -9% - '
Real Estate 7% -7% i |
Utilities 4% 2% 1% = o
Total 100% 100% 0% -21% -36%

Source: ISS Stoxx/Bonafide

ponafide
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Natural capital as the basis for production and human capital

Source: scnat
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Figure 2: Contribution of Life below Water and of Life on Land (SDGs 14 and 15) to other SDGs. The data is the result of a systematic compilation of the current
state of knowledge about interactions among the SDGs, in terms of co-benefits (blue) and trade-offs (red). The compilation is based on a total of 65 global
assessments (UN reports and international scientific assessments), as well as 112 scientific articles published since 2015 with explicit reference to the SDGs.
The slim donuts show either gaps in knowledge or weaker interactions.2*2
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Which fish do we take home with us

_»4} Earnings growth is the focus in 2024, the headwind from the last 2 years is decreasing,
= U the demand for Blue Foods and the price momentum continue to increase.

""4} Carbon footprint - faster to the goal with Seafood! We invest in the leaders, which are
= U at the forefront of sustainability and set standards.

"'J The valuation of our Global Fish Fund portfolio is at the level of 2014, dividends
=» U and cash flows of the portfolio companies remain above average. All ingredients
for an asymmetric risk/return distribution are aligned!

:4} Major tailwind from COP28 declaration! #BlueRevolution!



Q& A

Questions?
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Contact

Bonafide Wealth Management AG

Hofle 30 ?.,4"1 'IEI
9496 Balzers o fi d-|e|.l.
Liechtenstein kT "“"

f TS [m]

+423 388 00 30
info@bonafide-ltd.com gca” Mg

Marco Fiorini T - & Marco Berweger

D} mf@bonafide-ltd.com 'w. ’ < mb@bonafide-Itd.com

\. +4233880181 \7 \. +42338800 34

ponafide
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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, Héfle 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, Hofle 30, 9496 Balzers, Liechtenstein bon O 'F-Id e
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