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Norway convinced Japan that sushi was made with salmon

©  What's the first country that comes to mind when you hear the

NOT FROM words, ‘salmon sushi'?
©  Japan, right?

©  Well, think again - only this time head north. As strange as it may
sound, it was actually the Norwegians who convinced the
Japanese, back in the mid-80s, that salmon sushi would be a
good idea. And the rest, as they say, is culinary history.

Source: Henry Belcaster bOﬂCI 'Flde
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The most consumed type of meat by country (including fish & seafood)

0 e ﬁ; Mutton & ' e ... @ . ©  Fish and seafood top the list of most
wesl” o - A0 G Seatood el consumed meats in 56 countries

23 Countries Countries 5 Countries Countries 56 Countries 2 Countries

(> Overall, fish and seafood are the
second most consumed animal
Mongola s the protein behind poultry meat

world leader in
mutton & goat
meat consumption

Iceland is the
world leader in
fish & seafood

consumption I - Wlapan (66.3 kg)
(90.6 kg)
o . ©  Regionally we can see the importance
‘?1 " of seafood reflected in East and South
| ‘ﬁ' hﬁ? Asia, the Atlantic coastline of Africa,
S$t. Vincent c_md \:ioci&glggggrl‘_snﬂ;ﬁe ey k%\fol; . ] .
. e, COTSLMBIoN Of pic_ oo and the Nordic countries in Europe.
tefeiSiln '_ ° & seafood are eaten b i

consumption
Argentina is the world Madagascar here even more

leader in bovine meat (65.8 kg)

¥ v, consumption (46.9 kg) South Africa zeN;(;Nnd)
A g

TOP 10 COUNTRIES BY CONSUMPTION OF EACH TYPE OF MEAT PER CAPITA PER YEAR MEASURED IN KILOGRAMS

Quelle: visualcapitalist/Food and Agriculture Organization of the United Nations, 2020 bOﬂ O 'F-Id e



Exploring the potential of the “blue economy”
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Why the Blue Revolution? - The importance of the oceans

Seventh largest economic power in the world
Yearly value added of 2.5 trillion USD

40% of the world's population depends on the
biodiversity and services provided by the ocean

Absorb 30% of man-made CO2 emissions

Absorb 90% of the excess heat in our climate
system

ponafide
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Global macro trends
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Earth at
8 Billion

oblem facing
ne coming century is
0 bring a better quality of
life — for 8 billion or more people

— without wrecking the
environment entirely in the
attempt.»

@

Edward O. Wilson



May 25

The blue planet - The blue revolution

71% of the earth is covered with water, the most
underutilised resource when it comes to food
production.

29% of our planet is covered by land. From this
land about 12% is occupied by agriculture

And nearly 98% our food is produced from this
small section of the earth’s surface

Fisheries and aquaculture are the only industry
which can utilize the remaining 71%

Source: World Economic Forum, 2022

fide
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Global fish consumption since 1950

World population e Per capita consumption
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*NOTE: Excludes aquatic mammals, crocodiles, alligators and caimans, seaweeds and other aquatic plants
Source: The State of World Fisheries And Aquaculture 2022 - Towards Blue Transformation (FAO, 2022) b O n G .F-I d e
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Farmed fish as a sustainable source of protein

The fish need significantly less space and water, and, together with chicken, they release the least
number of pollutants. The feed conversion ratio (FCR) indicates that fish is a very efficient protein.

Land use 36.0 x 22.0 x 109.0 x
Water use 3.5 x 7.2 x 29.0 x
GHG emissions 1.0 x 2.0 x 3.0 x
Feed conversion Ratio (FCR) 19 3.9 8.0

Edible Meat per 100 kg fed 39.0 kg 19.0 kg 7.0 kg
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Salmon prices - 'higher for longer’

© ’Salmon cor\tllnues tohave a Structural undersupply expected to continue in the coming years
raw material' character
I ° ° ° ® °
©-
©  Dependent on supply and .
demand * . s o
[ ] [ ]
o (o)
— Supply: +2% . ‘—@ S e _
. o,
— Demand: +11% .
-1%
©  If current market laws .
continue to apply in the .
future, higher salmon prices
. . 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e
are just a matter of time
— Demand growth avg (2012-2022) — Supply growth avg (2012-2022) — Supply growth avg (2024e-2028e)
® Demand growth p.a. ® Supply growth p.a.

Source: Mowi North Atlantic Seafood Forum 2024, Presentation by CEO Ivan Vindheim, 7 March 2024

ponafide
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The State of World Fisheries and Aquaculture

Fish & Seafood is among the world's most traded food commodities

World aquaculture production reached a new record of 130.9 million tonnes in 2022

m 20.6 kg/capita 50.9%

USD 192.2 billion

Total fisheries & Per capita Contribution of World exports of

acquaculture consumption aquaculture to aquatic products

production of aquatic food the production of (excl. algae)
aquatic animals

(1996: 93.8m tonnes) (1961: 9.1kq)

—

(1990: 13.4%)

‘Source: The State of World Fisheries and Aquaculture 2024 - Blue Transformation in action (FAO, 2024)
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Limited supply growth
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Source: FAO, 2024 b O n G 'FI d e
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Bonafide at a glance

©  Licensed as a collective investment manager in
Liechtenstein (FMA).

©  Active manager of UCITS and AIF structures.

©  With AuM of around CHF 125 million, one of the largest independent
asset managers in the "Blue Economy".

©  Dedicated research team that has built a global network and
expertise over more than 10 years.

() ALLOCATOR
2019 = INVESTORS
CHOICE

©  Owned by three private shareholders, all of whom are part of
Bonafide's management.

Fa -

K1) Y Signatory of: - — — : e — =

Yy SE==— T

UNEP IGENENE u principles for EESE= ISS E SG » OI I G I e
TN Blue Economy =mE Responsible

INITIATIVE A COLLER INITIATIVE




The Bonafide Team

"\We see ourselves as drivers of the blue revolution.”
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We have 10 years of experience and visited numerous companies

i

gl ot
Bonafide employees on company visits. b d
onafide
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We offer distinct categories of investment opportunities to clients

Retail Investors

Bonafide Global Fish Fund

Daily
tradeability
Liquidity

Institutionelle Investoren

Bonafide Investment Fund - Best Catches |

Spezielle Investment-Situationen

[
b
O
(5
N
n
Q.
=
=
3}
(o)
-l

Bonafide Investment Fund - HBC |
Bonafide Investment Fund - HBC I

Market Capitalisation

Follow up Pre IPO Micro Cap Small Cap

ponafide
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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  LIOI81468138  11/06/2012 max. 1.5% 10.00% = Reinvested daily 1unit
EUR-Q- LI1309362369  LI1309362369  03/01/2024 EUR LI max. 1.25% 10.00% e PEATCH peinvested daily EUR 100'000.-
EUR-A- LI0329781608  LI0329781608  02/11/2016 EUR LI max. 1.5% 10.00% W PEATCH - pigtributing  daily Tunit
EUR-B- LI1195181311 LI1195181311 08/07/2022  EUR LI max. 2.0% 10.00% L PEATCR - peinvested daily Tunit
CHF LI0047679860  LI0047679860  30/04/2009  CHF LI max. 15% 10.00% L PEATCR - peinvested daily 1 unit
CHF-Q- LI1309362351  LI1309362351  03/01/2024 CHF LI max. 1.25% 10.00% L PEATCR Distibuting  daily CHF 100'000.-
CHF-A- LI0329781590  LI0329781590  18/01/2017 CHF LI max. 15% 10.00% L PEATCR - peinvested daily 1unit
usD LI0252716753  LIO252716753  14/12/2016 usD LI max. 1.5% 10.00% L PEATCH - peinvested daily Tunit

ponafide



Investment process

bonafide
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We have built a best-in-class global portfolio of Fish & Seafood Assets...

Norway e
Canada Finnland
_®

-‘.A«'A-

New Zealand

j)
ponafide
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...along the entire value chain

[+] |
= - VEOLIA
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m = AKVA rour Corbion
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Austevoll
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) Supplier nidTaer
B ¥a303-), 17.50% ~=J
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BOFI-Sectoring

INDUSTRY ICTEDTEETT | industrySub-Group

Fish & Seafood

(Companies with main business related to the fish & seafood sector)

SUPPLIER PRODUCER PROCESSOR “ VENDOR / GASTRONOMY

e Proceing N | Reng ] | Grocer chains

Infrastructure

Aquaculture
1

| Productionsites || Processingequipment | [ Salmon Shrimp | | Fresh&Frozenproducts || Smoked products | | Frozenproducts || Fish paste | | Supermarkets || Retailfishshops |
Watertreatment Shipbuilder Yellowtail kingfish Oysters [ Cannery 1 Fish blocks | | Byproductutilizaton || Humanmedicine | [ | | |
5 | || | 3 | || | o B 3
& Producer's goods & Wild catch & & Convenience & Restaurant chains
0 (%] (2 n (2]
T [ Smolt producer || Feedingredients | | | | Tuna | | Anchovy | o 5 | Ready-to-eat-meals | | Ready-to-eat-snacks | | | | Seafood | | Sushi |
> 1 Feed producer || Industrialgases | | = | | Cod | | Mackerel R> e | Seafood drinks | | | = | Suki | | Oyster |
(@) . (@] o (@) (&)
Animal health E-Commerce
[ Vaccination || Sealicetreatment | | 1 |
[ Antibiotica | | Biotechnology | | | | |
LOGISTICS

Gross dealer
Fish market | |

Storage
Cold storage [ |

Diversified

Carriers
Air freight [ | Sea freight
Truckers | | Freight services

- OVESEE
ponafide
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We search. We filter. You invest.

Fund and filter criteria

Macro Universe

Asset class

\ Theme approach /

\ Liquidity requirements /

\ Market access /
\ Sales relevance /

\ ESG exclusion criteria /

l

ponafide
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We search. We filter. You invest.

Analysis tools

Investment Universe

Quantitative
analysis

Qualitative
analysis

Quarterly
figures and ad
hoc analysis

ESG analysis

ponafide
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We search. We filter. You invest.

Model Portfolio

< Market Timing Rebelancing

Portfolio
Management

FX-Hedging Risk Management

Portfolio

Active Ownership Reporting

ponafide



The untapped potential of
the portfolio is significant...

bonafide
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The facts speak for themselves - a prime investment opportunity

1. Key figures 3. Correlation (3 years)

Global e e Global £

Fish Fund ETF* (@) Fish Fund ETF*
PE-Ratio . Global
expected 2025 1240 2269 2047 EJ‘;Z“' Fish 13.18% 12.30% 12.92% Fish
Fund

Dividend Yield 1100 207%  292%

expected 2025 Global Equity Global
eTEn 13.47% 13.44% 13.93% | 2[5
EV/EBITDA 892 1521 1549 =
. Food
Food Multis o o o :
P/B 134 539 628 (@ I5%  9.22%  9.84% "('15)&'5

Source: IFM / Bloomberg, May 2025, ISIN LI0181468138

* Global Equity ETF: Global equity index ETF comprising developed and emerging markets (Bloomberg ticker: ACWI US). b d
** Food-Multis: Companies with a market capitalization of over 5000 million, which are in the consumer staples sector and are traded on the stock exchange. On G I e
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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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We have established a strong investment track record

so we continue to grow...

Historical performance CHF tranche

170.00
160.00
150.00
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25.00%
20.00%

15.00%
10.00%

5.00% I

0.00% l l . .
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-5.00%
-10.00%
-15.00%

ponafide
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We have established a strong investment track record

so we continue to grow...

Historical performance USD tranche

14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%
-8.00%

2016 2017 2018 2019 2020 . l - l 2025

ponafide
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The future prospects are promising -
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Aquaculture - Sustainable form of fish farming

e = ‘ -

Aquaculture can meet the increased global
demand for animal proteins

Aquaculture is the fastest growing food
production sector in the world

Aquacultures exist in natural environments
(sea, pond) and in tanks on land

Aquacultures in the sea do not require land
area

ponafide
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Wild fish - on the road to recovery

©  Wild fish stocks recover - this requires efficient
fisheries management

€  Theincreasing export volumes of Chilean wild
fish to Africa allow the local population to
purchase cheap and nutritious proteins

€  Common prejudices such as overfishing,
bycatch or the majority use as feed for farmed
animals can be refuted

ponafide
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Algae - Facts & Figures

Algae are low in calories

They contain proteins,
minerals, vitamins and
valuable omega-3 fatty
acids.

They are considered the
food of the future

There are more than 10,000
species, of which about 200
are consumed as sea
vegetables

30 grams of red algae as a
feed supplement can
reduce methane emissions
from cows by 98 percent

97 percent of the world's
algae harvest comes from
Asian aquacultures

35

In Europe, more than 95 per
cent of the algae harvest
comes from natural
sources

Algae chips and food
supplement powders made
from algae are in vogue

Every second oxygen
molecule that we need to
breathe comes from the
photosynthesis of algae

fide
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Healthcare & Seafood

Fish waste can be optimally used for the production of high-quality s
supplements. These include for example:

©  Fishoil
©  Calcium and collagen

©  Protein powder

ponafide
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Fundamental cash flow in a business

e - o
-
-

.~~~ operating cash flow /" Free Cashflow
turnover S = = : < = = S
l ) o) (o : . o9 )
\ ’,/ R _-
/' maintenance \ :
\investments _
" I debt growth repayment
= _ e - S redemption investments shareholder
mmm I :
= T
b momm E
more solid profit dividend, share
production costs balance sheet growth  purchase programme

fide
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Seafood is an important sector on the Oslo Stock Exchange

Market capitalisation of seafood stocks listed on Oslo Bgrs

400
350
300
250
200

354

NOKbn

150 126
100 n

Seafood - -
% of OSE ( ( (

Source: Pareto Securities b O n G 'FI d e






Portfolio examples

ponafide
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Algae as a healthy alternatitive

The range of algae products is growing
fast. The aquatic plants have long since
ceased to be just part of the Asian
cuisine. Algae are low in calories and
supply proteins, minerals, vitamins and
polyunsaturated long-chain omega-3
fatty acid EPA (eicosapentaenoic acid),
which is essential for human beings.

Tao Kae Noi is a Thai company that has
recognized the potenzial of algae and
has specialized in the distribution of
algae snacks.

ponafide
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Hofseth BioCare

1/ ‘, ©  Hofseth BioCare processes marine raw materials
into products that contribute to improving
global health.

SUSTAINABLE MARINE BIOTECH

The medicine of
tomorrow

Hofseth BioCare is processing marine raw

material into products to enhance global health. -
Reasons to invest — e r— 3, ; ? '

ponafide


https://hofsethbiocare.com/investors/reasons-to-invest
https://hofsethbiocare.com/investors/reasons-to-invest
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Clean Seas Seafood

Source: Clean Seas Seafood, Website

Australian farmer of the Yellowtail Kingfish

Own broodstock (full lifecycle farmer)
3'000-4'000 tons p.a.
"ASC" and "Friends-of-the-Sea" certified

Numerous product awards

O Further

expansion

- WHYAI.U-\A
-
-y

3
, " ARNO BAY

1 f
N f §
¢ @ ADELAIDE
PORT LINCOLN'S—{ . ]
o SN
C ":,::-—' .

R

Australian Food Awards
‘Best fish’

2016, 2017 & 2018

‘Champion’ award for ‘Fresh fish’
at the 2021 Royal Sydney Fine Food
Show (Aquaculture)

ponafide
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Lergy: Ocean Forest

©  Ocean Forest uses what the world has had
enough of - salt water, algae and CO2 to
produce something we have too little of: food,
feed, energy and fuel.

©  The Leroy Seafood Group and the Bellona
Foundation have joined forces to create Ocean
Forrest.

];Iﬂ Video to the project

LERQY

BELLONA

ponafide


https://www.youtube.com/watch?v=00o1PHx39so
https://www.youtube.com/watch?v=00o1PHx39so
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AKVA Group: Technology for sustainable biology

By developing technology focused on solving
the biological challenges, AKVA group
contribute to the continued development of a
sustainable industry.

AKVA group is a unique partner with the
capability to offer both pen farming and land
based aquaculture operations with complete
technical solutions and service.

6_;1 &

K :
'y
-

ponafide
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SalMar: Offshore fish farming

Ocean Farm 1 - the world’s
first offshore fish farm - has
now arrived at Frohavet. It
may represent the first step
towards a new era in
aquaculture. Based on
world-class Norwegian
aquaculture and offshore
technology, Ocean Farm 1
aspires to address central
issues related to
sustainable growth in the
aquaculture industry.

Source: SalMar 'F-Ide


https://vimeo.com/328906068

Sustainability

INITIATIVE

Sustainable
Blue Economy

A COLLER INITIATIVE

Signatory of:

| Principles for
[ | | Responsible
EEN Investment

ponafide
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Sustainability as part of the investment process

Universe of stocks

N T Gtic focus

\_

/" O\

— Exclusion criteria

Investment universe
Fish & Seafood

N

-

Investable
companies

\ ESG Ratings &
Company analysis

N

— Active Ownership

Fund composition

N

ponafide
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Seafood can help relieve the pressure on traditional agriculture

€©  Theincreased use of marine resources as raw materials associated with the production of seafood and
the shift of food production to less intensively farmed regions can achieve a better geographical
distribution. Traditional agriculture is thus relieved locally and can be practised less intensively there.

bonafide
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ESG ratings are improving rapidly and beating their benchmarks

ESG Scores ESG Ratings

2.05 Global Fish Fund
(Portfolio weighted)

2.00 ——

1.95 B

1.90

1.80

1.75

1.70

Dec 23 Feb 24 Apr 24 Jun 24 Aug 24 Oct 24 Dec 24
Overall Market e Fish & Seafood Universe Global Fish Fund Global Fish Fund (pf-weighted) “A B=C=D

© We have been investing in the expansion of ESG ratings coverage in the Fish & Seafood sector for several years.

© For Bonafide, maximising ESG ratings is not our top priority. Instead, our stated goal is to steadily increase our
portfolio scores over historical scores in the long-term.

ponafide
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In-house ESG company analysis is under development

How sustainable/transparent is the company according to others?

1) Official ESG score
provided by ISS ESG

Do we agree?

2) Sustainability of the
underlying business
model

3) Climate goals as an
essential part of
sustainability

Where are we headed?

4-6) Commitment,
Capacity, Track Record

7) ESG risks and
opportunities

8) Prime Threshold
indicating inclusion in
ESG indices

ponafide
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The SDG Impact Assessment shows the contribution of our fund to the SDGs

Life below water . . .
©  Bonafide has set itself the goal of harnessing

the enormous potential of the oceans as part of
the Blue Revolution.

Zero hunger

€©  Forinvestors, this means that by investing in our
/ Climate action Responsible funds, they are contributing to

consumption and

production
@emwmd @ - SDG 8, job opportunities in the aquaculture

economic growth

KQ and seafood sectors

- SDG 13, sustainable practices in seafood
production

— SDG 14, the prevention of overfishing

Quelle: Bonafide, Portfolio Companies bong .Flde
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Risk analysis of industry-specific topics

\ | \‘\\
Fish welfare: antibiotic use ’ Feed: Sustainability of soy

Norway:

“y production has risen from 27 million tonnes to 360 million tonnes in the l
go years. The FAO predicts a doubling
» Reduction of antibiotics used in Norway \

through vaccination.
» Since 2018, reduction by a further 77% t

Animal feed: progress in composition

<oy is used as animal feed

| 100% B E e _J o y comes from Brazil, USA or A
A\ f = i k1 -~
N 80% | i
o N 0 2010, a good 24 million hec
Traceab”'ty N | . I the cultivagtion of soy. ﬁ
N 60% | -~ ’  — \
h
» 8% of all fish is misclassified sl Fish welfare: fish lice infestation .
» |llegal fishing is linked to human rights abuses 20% |
: < Bycatch
» Food scandals often affect many bystanders

A

“for decline of wild salmon not conclusively clarified
> Monitored fish is sustainable fish Fish outbreaks \

pred in RAM
"5 female fish lice per salmon in Norway (at i oatthacatch

povered in RAM
0.2, ASCO0.1) the sea despite little chance of survival
; - -v ﬁ;ﬂ:. g 2 48 he EU since 01/2019
i o ¥ % g1 the interest of producers s
. il Q) - 0% of sales prices) onafide

Eacnbeszan

discard
500 rate
» Norway aims for full traceability in seafood as € of measures 028
R D . o ; . ers, offshore, lasers, traps, ko
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
perature shocks, 018
——Chile ——Norweg H202, parasitoids 010
0.0s
»  Norway:
» Coastal enclosures mosﬂy use 15-30 kg/m?_ * Weakening of gene pool through farmed fish, but no spreading
»  Chile: bonafide
* Salmon Is non-native and not very adaptable, therefore no expansion
» Organic salmon requires max. 10 kg/m3 \ bonafide
Awutlook: Sterilisation and better enclosures are considered promising remedies

pbonafide

ponafide [ bOﬂCIFIde
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Active ownership efforts

2023:
Engagement Policy
Engagement with ESG Laggards
s:;igr?c (2)(;v2r;ership Engagement on binary PAls
Engagement for Sustainable Aquaculture Subsidies

Engagement for Fish Traceability

Engagement for Fish Feed

PP ™
an ocean of opportunities ooNad 'Flde

ponafide
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Contact

Bonafide Wealth Management AG

Hofle 30 _,,|".|
9496 Balzers :,I fi di‘.
Liechtenstein . AL

£2L BN

+423 388 00 30
info@bonafide-Itd.com 9 c d» M 8

g . . o o # - ‘
ﬂf & Marco Fiorini ) | 2 Marco Berweger
4 s U

\\ +423388 0181

i K] mf@bonafide-Itd.com .F V“ ) <] mb@bonafide-Itd.com

\\ +42338800 34

ponafide


mailto:info@bonafide-ltd.com

May 25 56

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, Hofle 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 'Fld e
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Legal notices

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 Bonafide Wealth Management AG, Philipp Hdmmerli is involved in the preparation of
these recommendations. Bonafide Wealth Management AG holds a license as an asset management company issued by the FMA Liechtenstein.

A significant source of information for estimates, assessments, 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 finalized on January 13, 2025.
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.

The significance of the cited recommendation is clearly out-lined in the context of the recommendation text. Despite careful preparation, each evaluation carries the risk of uncertainty and non-
fulfillment. Further explanations are provided by Bonafide Wealth Management AG. The holding period for the Bonafide Global Fish Fund is generally indicated as long-term.

The provided values are not regularly updated; hence, unless 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 publication.

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 recommendation. A list of
recommendations from the last twelve months is available from Bonafide Wealth Management AG.

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

ponafide
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