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Press of the negative kind - "Wall Street’s worst half-year since 1970"

MARKETS | U.S.MARKETS

BREAKING - MARKETS S&P 500 Posts Worst First Half of Year Since 1970
StOCkS C].OSE Out WO]‘.’St FiI’St Stocks fell to wrap up a grueling second quarter
Half Of A Year Since 1970

S — — Global markets post worst first-half
- performance in decades - as it happened

AAAAAA

market in 50 years and it’s all because
of one thing — inflation

Source: Forbes, CNBC, The Guardian, The Wall Street Journal 'FI d e
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Press of the negative kind - "Inflation and higher interest rates”

Jan 2022 May 2022 Jan 2022 Policy Jun 2022 Policy

Jurisdiction Inflation Inflation Rate Rate

UK 5.50% 9.10% 0.25% 195% Raising interest rates is the wrong
solution to the inflation problem,

UsS. 7.50% 8.60% 0.00%-0.25%  1.50%-1.75% ana Iyst says

Euro Area 5.10% 8.10% 0.00% 0.00% o v
Canada 5.10% 7.70% 0.25% s0%

Sweden 3.90% 7.20% 0.00% 0.25%

New Zealand  5.90% 6.90% 0.75% 2.00%

Norway 3.20% 5.70% 0.50% 1.25%

Australia 3.50% 5.10% 0.10% 0.85%

Switzerland 1.60% 2.90% -0.75% -0.25%

Japan 0.50% 2.50% -0.10% -0.10%

Source: CNBC, The New York Times bOﬂCi ﬁde
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A strong team of experts

THREE ACTIVE PARTNERS
for over 10 years

A TEAM OF ANALYSTS WITH A LOT
OF KNOW-HOW
the team was expanded further

ponafide
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The Bonafide Global Fish Fund swims against the stream
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Worst Performers
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Best Performers
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A superb satellite

Historical performance EUR tranche
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The facts speak for themselves

Market Yields Global Fish Fund MSCI World Food-Multis (D)
Price-Earnings-Ratio expected 2022 13.85 16.90 21.96
Dividend Yield expected 3.04% 2.34% 2.61%
EV/EBITDA 9.99 12.14 13.98

P/B 1.62 2.69 3.93

Source: Bloomberg Juni 2022
© MSCI World: World equity index ETF comprising developed and emerging markets (Bloomberg ticker: ACWI US)

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

ponafide
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Global macro trends
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The industry finally meets again

Salwlal Aker Ocean - about utIIIZIIIg the pOteII(Ial of ocean areas

Producing 150,000 tonnes of

New technology for fish farming

2030
salmon In new ocean areas by 2
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four pillars

SAOs strategy IS build upon
Safety
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in everything we do
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Farming of new species
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Price development for proteins
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LINDA LITLEKALS@Y AASE, CEO of SalMar presents at the NASF in Bergen.

ponafide
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Clean seag Seafooq Limiteq

To b Il i T —
ufo" g:?:l leader jn 9quaculture, (3piring culinary experignces
un € world through oy Sustainable, Premium seqfooq
* Founded in 2000 5 5 Yesearch and development com
Southern Bluefin Tuns Kingfish, Mulloway ang 51
* Focused on the production of Yellowtail K Ingfish - Seriola
its natural waters of Spencer Gulf, South Australia
Largest Kingfish producer outside of Japan, supplying 98% of Austra an consumpt
circa 35%! of European consumption:
* Listed in Australia (ASX:CSS) with a secondary listing in Norway (OSE-CSs)
* Core sustainability values reflected in founding princi
commercial positioning and R8

iples, farming practices, supply
focus

SPENCER GULE

KINGFISH

ponafide
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Seafood is an important sector on the Oslo Stock Exchange

Market capitalisation of seafood stocks listed on Oslo Bgrs
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Source: Pareto Securities b O n G 'F-I d e
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Merger & Acquisition: Tassal Group

Australian seafood company with salmon farming in
Tasmania and shrimp farms in Western Australia as well
as downstream activities

Business figures since COVID-19 heavily burdened by
high logistics costs for export (few international flights
from Australia) - recovery within reach

Second pillar with shrimp business under construction;
investment costs spent; period of high cash flows begins

Source: Tassal Group, Investor Presentation

ponafide
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Merger & Acquisition: Tassal Group

+ Track Annotate = News ) Zoorm

5% position in Global Fish Fund since August
2021 (switch from acquisition proceeds of Huon
Aquaculture).

Purchase offer(s) from Canadian seafood
company Cooke Inc.

Given the growth options (shrimp) as well as the
earnings recovery (post-COVID), Tassal's board
also rejected the third offer at $4.85 per share as
too low

Source: Bloomberg
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Prices of animal proteins

Chart 9: Salmon price relative to other protein prices (rebased at 100 Jan 2018)
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Sustainability

The Principal Adverse Impacts (PAls)
under SFDR

bonafide
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SFDR requires classification of funds’ sustainability strategy

: - Sustainability risks are integrated into
Article 6 investment decisions

« Promotes environmental or social
characeristics

Article 9 - Has sustainable investments as its objective

ponafide
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MiFID Il requires classification of investors' sustainability preferences

Min. PrinCiple - Funds considering significant adverse
adverse impacts BREEES

Sustainable . Funds with a minimum share of sustainable
investments investments as defined by SFDR Art. 2 No. 7

Taxonomy « Funds with a minimum alignment with the EU
alignment Taxonomy

ponafide
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SFDR and MiIFID Il classifications don't match

24
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86% of German funds rely only on PAls to comply with MiFID I

1%
1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m PAls mPAls & SFDR & EU Taxonomy SFDR mPAIs&SFDR mEU Taxonomy

Source: FNG bOﬂChqde
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Results for climate-related PAls

Official PAls

GHG emissions

GHG emissions

GHG emissions

GHG emissions

Carbon footprint

GHG intensity of investee companies

Exposure to companies active in the fossil fuel sector

Share of non-renewable energy consumption and production
Share of non-renewable energy consumption and production
Share of non-renewable energy consumption and production
Energy consumption intensity per high impact climate sector
Emissions of air pollutants

Investments in companies without carbon emission reduction initiatives

(Un)official metrics

Scope 1 GHG emissions

Scope 2 GHG emissions

Scope 3 GHG emissions

Total GHG emissions

Scope 1+2+3 per Mio EUR Enterprise Value
Emissions Intensity - Scope 1, 2 & 3 Emissions (EUR)
Fossil Fuel - Involvement (PAI)

Energy use - Coal/nuclear/unclear energy sources
Non- renewable energy consumption

Non- renewable energy production

Energy consumption intensity (GWh/mEUR)
Total air emissions (Metric tonnes)

Companies without Carbon Emission Reduction initiatives

Mandatory

Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No

No

Assessment

Depends on sector

27
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Results for environmental PAls

Official PAls (Un)official metrics Mandatory Assessment
Activities negatively affecting biodiversity-sensitive areas Companies negatively affecting biodiversity-sensitive areas Yes Outperform
Emissions to water COD emissions Yes Outperform
Hazardous waste ratio Hazardous waste Yes Outperform
Water usage and recycling Freshwater use intensity (cubic metres per Mio EUR of revenue) No

Investments in companies without water management policies Lack of water management policies No

Non-recycled waste ratio Total waste No Outperform
Natural species and protected areas Controversies affecting threatened species No Outperform

ponafide
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Results for social PAls

Official PAls

Violations of UN Global Compact principles and OECD Guidelines for Multinational Enterprises

Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises

Unadjusted Gender Pay gap

Board gender diversity

Exposure to controversial weapons (anti -personnel mines, cluster munitions, chemical weapons and biological weapons)
Investments in companies without workplace accident prevention policies

Rate of accidents

Lack of a supplier code of conduct

Insufficient whistleblower protection

Excessive CEO pay ratio

Lack of a human rights policy

Lack of due diligence

Cases of insufficient action taken to address breaches of standards of anti-corruption and anti-bribery

(Un)official metrics

UNGC / OECD Guidelines Violation

Lack of processes monitoring UNGC and OECD Guidelines
compliance

Unadjusted Gender Paygap (mean)

Ratio of female to male board members

Controversial weapons involvement (APM, CM, Bio, Chem)
Companies without workplace accident prevention policies
Total recorded incident rate per 200.000 working hours
Lack of a supplier code of conduct

Insufficient whistleblower protection

CEO / Median Employee pay ratio

Lack of a human rights policy

Lack of human rights due diligence procedures

Insufficient action taken to address anti-corruption breaches

Mandatory

Yes

Yes
Yes
Yes
Yes
No
No
No

No

Assessment

No data

29
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1) Data availability can be an issue for select PAls

Available data points
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2) An absolute benchmark might be more suitable sometimes

Emissions Intensity - Scope 1, 2 & 3 Emissions (EUR)
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e
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0
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e Best Catches | e Global Fish Fund Market === Seafood universe == Best Catches | (pf-weighted) e Global Fish Fund (pf-weighted)

ponafide
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3) Be wary of unofficial metrics

Total waste (instead of non-recycled waste)
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ponafide
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4) Official metrics require second guessing, too

Companies negatively affecting biodiversity-sensitive areas
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ponafide
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5) Comparing different sectors with each other may be misleading
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ponafide
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Outlook

Engage portfolio companies on metrics where they underperform

Get a better grasp on climate-related PAls by publishing a TCFD report
Fine tune the benchmarking system

Fill in the European ESG Template

Upload the PAls to our website

ponafide
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The Bonafide Global Fish Fund offers you in a challenging market
environment...

... active management by experienced managers who have been working in
the sector for more than 10 years.

... an attractively valued portfolio in a strongly growing market,
which will receive even more attention in the coming years.

... a young and fragmented industry in which there will be further
M&A transactions.

... defensive equity investments that offerinflation protection.
... investing in a healthy protein that has clear efficiency advantages over its peer group.
... a sustainable investment that helps to supply the world's growing population with healthy proteins.

... a topic that is easy to understand, but which affects all people in this world > feeding the world

fide
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Contact

Bonafide Wealth Management AG
Hofle 30

9496 Balzers

Liechtenstein

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

a Christoph Baldegger 2 Marco Berweger

D4 cb@bonafide-ltd.com ] mb@bonafide-Itd.com

v \\. +42338800 31 T \\. +423388 00 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-Itd.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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