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Overview of our funds
As at 30/06/2025

«Someone is sitting in the shade today because

someone planted a tree a long time ago.»
- Warren Buffett

return jiotal
As of 30/06/2025 si. (p.a.) AuM in
P2} \fio. CHF
Bonafide Global Fish Fund EUR 215.24 -6.22% 1.03% -7.95% 6.13% 6.05%
Bonafide Global Fish Fund CHF 127.09 -8.20% -1.70% -13.49% -4.37% 4.63%
Bonafide Global Fish Fund USD 132.97 1.14% 9.77% 3.12% 13.33% 3.39%
Bonafide Global Fish Fund EUR -A- 87.20 -6.26% 1.03% -8.00% 6.02% 2.14%
Bonafide Global Fish Fund CHF -A- 78.43 -8.26% -1.77% -13.49% -4.17% 0.49%
Bonafide Global Fish Fund EUR -Q- 99.27 -6.12% 0.84% n/a n/a -0.49%
Bonafide Global Fish Fund CHF -Q- 99.58 -8.20% -1.59% n/a n/a -0.28% 88
Investment Fund Best Catches | EUR 854.79 -10.86% -6.80% -22.61% -10.25% -2.54% 16
Investment Fund HBC Il -NOK- 223.64 | -27.52% -14.58% | -55.54% n/a -33.79% 4

Fundamentally Strong - Temporary Turbulence Opens Up
Entry Opportunities

Following a strong start into the year with a return of +4.72%
(in EUR) in Q1, the Bonafide Global Fish Fund faced head-
winds in the second quarter due to geopolitical tensions
and currency effects. As of the end of June, the fund is
down -1.79% year-to-date. The main detractors were exog-
enous factors, such as the appreciation of the euro and the
tariff threats issued by U.S. President Trump, which put
pressure particularly on export-oriented companies.
Longer-term weaknesses? Far from it.

The top and flop performers of the last quarter
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Solid Fundamentals and Asia in a Buying Frenzy

The operating performance of our portfolio companies re-
mains robust and resilient. They benefit from favourable
farming conditions, stable demand, and efficient cost struc-
tures. Our research confirms: the industry remains structur-
ally sound, and valuations are as attractive as they have
been in years. Norway increased its salmon exports by
more than 20% in the first half of 2025. Exports to Asia
rose by over 40%, and to China by more than 80% - clear
evidence of rapidly emerging growth markets with signifi-
cant long-term potential.

Source: Bonafide/IFM, June 30, 2025

Chile and AKVA Group as Leading Indicators

Our allocation to Chile demonstrates the potential: a polit-
ical turning point is acting as a catalyst - with +30% per-
formance in USD, Chile ranks among the world's top-per-
forming markets in 2025. One of our high-conviction posi-
tions is also sending a clear signal: AKVA Group - the “John
Deere of the seas” - is operating with full order books
through 2027. This points to a tangible surge in investment
activity across the sector - a clear starting signal for a new
growth cycle.

Shifting Narratives Open New Opportunities

The negative narratives of recent years are losing relevance.
Fish remains a central protein source. Regulatory initiatives
like "Make America Healthy Again" are increasing aware-
ness for regular fish consumption. In Western nutrition dis-
course, the focus is shifting: lifestyle and longevity are re-
placing outdated dietary narratives - creating tailwinds for
the long-term positioning of the fish & seafood sector.

What Lies Ahead? Diversification with Strategic Foresight
The new multi-year cycle in the global fish and seafood sec-
tor opens strategic investment opportunities. Investors gain
access to innovation-driven companies with defensive
qualities and long-term structural growth potential. Food
security and sustainable resource utilisation are gaining in-
creasing geopolitical and societal relevance. Against this
backdrop, targeted diversification into undervalued, resili-
ent quality companies offers a solid foundation for attrac-
tive returns — even in uncertain and fragmented markets.

Current assessments from our analysts
- Go to our managers' commentaries
- Go to our publications

Bonafide Wealth Management AG, Hofle 30, 9496 Balzers, Liechtenstein, Tel: +423 388 00 30, info@bonafide-Itd.com, www.bonafide-ltd.com
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Markets in the Jungle - Business as Usual?

The short-lived 'Liberation Day' Black Swan event in early
April has already faded from memory. Price-to-earnings
valuations for the global equity index have climbed back
to record highs not seen since 2024. Capital continues to
chase overheated markets, meme stocks are enjoying a re-
surgence and the global media is delighted to mock TACO'
- the world's most powerful president who keeps retreating
from trade negotiations. Wouldn't a little humility be in or-
der?

Despite the loud rhetoric, few trade negotiations have made
meaningful progress. Geopolitical tensions remain high,
global sovereign debt continues to soar and only a few tra-
ditional 'safe haven' assets, such as gold and the Swiss
franc, are fulfilling their protective function. Defence stocks
are also attracting significant investment. But are we truly
in 'risk-off' mode?

Market commentators across the US are warning of mount-
ing uncertainties amid historically high equity valuations.
Major asset managers are now singing from the same hymn
sheet, recommending that investors rotate capital into
attractively valued segments, regions and investment
styles. Yet this shift remains largely absent from broad and
deep equity markets outside the US.

A key reason for this? The structural rise of passive invest-
ing. Several sectors with attractive valuations are over-
looked by ETFs due to liquidity constraints - the fish and
seafood sector is a prime example.

Will the status quo prevail? Much depends on the strategic
decisions of large 'money allocators' and their view of where
capital will find momentum over the next five years. Rus-
sia's invasion of Ukraine began in February 2022, and the Is-
rael-Hamas conflict escalated in October 2023. However,
the 'rearmament’ investment narrative only gained mean-
ingful traction 12 months ago. During the 2019-2021 ESG
hype, defence was sidelined on moral grounds. Similarly,
gold could have been used as a hedge against inflation and
mounting debt five years ago, but it has only gained real
momentum in 2024. Quality investment opportunities are
rarely obvious in real time. However, when the signals
emerge, it is important to have at least a foot in the door.
Behavioural finance reminds us that chasing a rally be-
comes psychologically more difficult the more expensive it
becomes.

The Signals for Fish & Seafood Are Already Clear

Defensive sectors with stable demand profiles provide sta-
bility in times of uncertainty. However, the food industry,
particularly the fish and seafood segment, suffers from
broad-brush narratives that obscure its long-term poten-
tial. One common misconception emerged in 2021 with the
rise of GLP-1 weight-loss drugs such as Wegovy, which
promised to reduce calorie intake. While major food compa-
nies in the US have indeed felt the impact of this trend, the
market often overlooks a crucial detail: patients must sim-
ultaneously increase their protein intake in order to pre-
serve muscle mass. This makes fish, as a high-quality

source of protein, a net beneficiary of the GLP-1 trend.
Governments are also increasingly targeting ultra-pro-
cessed foods. In the US, Health Secretary Robert F. Kennedy
Jr has made salmon the poster child of his 'Make America
Healthy Again' campaign. This shift penalises Big Food, but
strengthens the case for fish and seafood. A third key fac-
tor is inflation. Rising food and restaurant prices have
prompted consumers to switch to more affordable options,
a behaviour known as 'downtrading’. This disproportion-
ately affects branded goods. However, fish remains a com-
modity in many markets, with alternative substitutes exist-
ing only in niche product categories, such as smoked items.
Notably, the price of fish has not increased relative to
other proteins over the past three years. In Switzerland, for
example, salmon is currently cheaper than ever, with fillets
priced at CHF 9.95 for 500 grams - less than CHF 20 per kil-
ogram.

ASC-certified salmon is now priced similarly to chicken
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Source: Bonafide/Migros, 1 July 2025

Quarterly Performance Clouded by Exogenous Factors
Despite robust fundamentals and structural tailwinds, Q2
returns were lower than expected. The Global Fish Fund
declined by 6.22% in EUR terms. A closer look reveals that
foreign exchange (FX) movements were the main cause of
this decline: portfolio currencies such as the Norwegian
krone (NOK), the Japanese yen (JPY), the Chilean peso
(CLP), the Thai baht (THB) and the US dollar (USD) depreci-
ated significantly versus the euro (EUR) and the Swiss franc
(CHF), collectively reducing performance by 4.6%. USD
hedging contributed positively, adding 0.5%. Importantly,
weaker local currencies boost the earnings of our portfolio
companies, thereby enhancing their profitability. However,
stock prices - particularly among small and mid caps - have
not yet reflected this. Conversely, low-liquidity stocks neg-
atively impacted performance by around 2%. Year-to-date,
the fund has returned -1.79% in EUR, outperforming both the
Global Equity Index (-3.0%) and Bloomberg's World Food In-
dex (-3.2%). Valuations remain compelling. The portfolio is
trading at a P/E of 10.0x for 2026, with a forecast dividend
yield of 4.6% and a price-to-book ratio of just 1.4x.

Key Detractors

Taokaenoi had the greatest negative impact on perfor-
mance, reducing returns by 1.8%-points. The stock price fell
by 35% after quarterly results fell short of expectations.
However, both the gross margin and management com-
mentary suggest that the peak in raw material costs is
likely to have been reached. Concerns over tariffs, political
uncertainty and declining tourism caused a sharp sell-off.
With the stock trading at a P/E of 12 and a dividend yield of
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8%, we took the opportunity to increase our holding. Hof-
seth BioCare detracted by 1.6 %-points. Despite announcing
a strategic partnership with Symrise in February, followed
by the launch of HBC's salmon oil capsules in the US by
Nestlé's Garden of Life brand in May, the stock price fell by
30%. This discrepancy between news flow and share price
reflects the stock's low trading volume. Nomad Foods re-
duced returns by 0.7%-points. It is difficult to justify the
20% share price decline on the NYSE fundamentally. Cur-
rency translation alone increased USD-based earnings es-
timates by 9%. Yet the stock now trades at just 8x earnings.
Proximar Seafood detracted by 0.6%-points. The Japanese
land-based salmon farmer saw its share price fall by 35%,
driven by a quarterly trading volume of only EUR 1.3 mil-
lion. Overall, 16 of the 32 portfolio holdings - 50% - had a
negative impact during the quarter.

Key Contributors

Camanchaca delivered a positive contribution of 0.9%-
points, rising over 20% and offering a dividend yield of 6%
in Q2. The political and economic climate in Chile continues
to improve, attracting capital to smaller companies. With a
price-to-book ratio of just 0.6x, significant upside remains.
AKVA Group contributed 0.8%-points. The largest supplier
to the aquaculture industry posted strong quarterly re-
sults and issued a positive outlook at its capital markets
day in June. Investments have been made, the order book is
full and EBIT is expected to grow by 140% organically
through to 2027. We have conducted a separate analysis of
this new top pick. Food & Life Companies, a Japanese sushi
chain, added 0.8%-points after rising by a further 50%, while
earnings estimates increased by just 11%. The stock contin-
ues to benefit from strong momentum, but now trades at
an elevated 40x earnings. Darling Ingredients added 0.6%-
points following political decisions that support the produc-
tion of biodiesel from food waste. Overall, 16 of the 32 hold-
ings - 50% - contributed positively to performance during
the quarter.

Allocation Changes

In Chile, we reduced our exposure by 100 basis points after
Multi X reached our fair value target. In Japan, we exited our
position in Food & Life Companies, reducing our exposure by
200 basis points, since the risk/reward profile was no
longer attractive. We also reduced our holding in the
French cold chain logistics firm STEF by 100 basis points, re-

allocating to opportunities that were more attractively val-
ued. We increased our exposure to AKVA Group, which now
represents 5.5% of the portfolio. Allocations to Nomad
Foods, Thai Union and High Liner Foods were also increased.
Each of these companies trades at under 10x earnings and
below book value. They all pay regular dividends and are
actively buying back shares.

Show Me the Money?

The USD's significant depreciation in the first half of 2025
was eye-opening. Investors with non-U.S. holdings profited,
while those focused solely on U.S. assets experienced dimin-
ishing returns, despite record index levels.

Who is filling the capital pyramid outside of the US?

WHEN WILL CHAMPAGNE REACH
SMALL CAPS OUTSIDE OF USA?

MAGNIFICENT
SEVEN < /

LARGE CAPS

LARGE/MID CAPS

(et R
U.5. MARKET

EMERGING
MARKETS

Source: ChatGPT/Sora/Bonafide, 4 July 2025

If global money allocators do not reallocate, companies will
take the lead through their own cash flows. Notably, No-
mad Foods repurchased 22% of its own shares, Thai Union
19%, and High Liner Foods 12% over the past four years.
Even the Magnificent 7, despite their record profits, have not
matched such metrics. Position yourself where capital will
flow tomorrow, not where it was celebrated yesterday.

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.

Bonafide Wealth Management AG, Hofle 30, 9496 Balzers, Liechtenstein, Tel: +423 388 00 30, info@bonafide-Itd.com, www.bonafide-ltd.com
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AKVA Group: Blue Tech
Spotlight

New High-Conviction Investment: The "John Deere of the
Seas"

Following a multi-year transformation, AKVA Group has
emerged as a fully integrated solutions provider for the
global salmon farming industry. With a commitment to
execution and long-term value creation, AKVA is strate-
gically positioned at the centre of a sector shaped by in-
creasing regulatory complexity, sustainability require-
ments and rising global demand for high-quality animal
protein.

Product Portfolio of AKVA Group

Source: AKVA Group, Capital Markets Day, 2025

Structural Decoupling: Growth Beyond Volume

AKVA Group's core market remains the Norwegian salmon
industry, a region which clearly demonstrates the com-
pany’s strategic importance. Between 2015 and 2023, pro-
duction volumes grew by an average of just 2.3% per year.
However, industry investment expanded by around 12% an-
nually over the same period.

This divergence highlights AKVA's shift from relying on pro-
duction volumes to focusing on enabling the sector’s struc-
tural transformation. The company's revenues are increas-
ingly driven by the need for modern, efficient and sustaina-
ble solutions, triggered by tighter regulations and environ-
mental expectations.

AKVA leverages its leadership across three high-impact do-
mains, underpinned by robust R&D capabilities:

e Sea-based farming systems

e Land-based aquaculture infrastructure

o Digital platforms for process optimisation

Guided by the principle of “Pioneering a better future”,
AKVA is ushering in the next era of global aquaculture.

Attractive Valuation with Compelling Upside

AKVA is on track to more than double its earnings by 2027.
Based on these projections, the stock currently trades at a
forward P/E of just 10x, which is more typical of a cyclical
commodity player than a specialised technology supplier
with a forecast revenue CAGR of 12% through to 2027.

Projected Earnings Development through 2027

EBIT AND MARGIN 2022-2027

500 10

EBIT {NOKm)
- o w I
= = b= &
2 g s 3
B
&
N
S
~
~
~
~
~
~
~
~
\\
2
-
\
4
Y
3
1
1
A
Ay
1
1
4
AY
1
A
1
A}
Ay
A
hY
\
b
\,
\
\,
\
. @
=
= o IS e @
Margin (%)

9

2022 2023 2024 2025e 20268 2027e

Source: AKVA Group, Capital Markets Day, 2025

Comparable valuation benchmarks underscore the oppor-
tunity:

e Wellboat operators such as DESS Aqua, Sglvtrans
and Frgy — key service providers to the aquaculture
value chain — were acquired between 2020 and
2023 at EV/EBITDA multiples of 11-13x.

e Agricultural technology leaders such as John
Deere, GEA Group and Bucher Industries currently
trade at around 9x EV/EBITDA despite operating in
slower-growing, more mature markets.

Applying a conservative EV/EBITDA multiple of 11x to AK-
VA's 2027 estimates would imply a doubling of today's
share price, highlighting the discrepancy between market
valuation and the company's potential for growth and cash
flow.

The Tractors of the Blue Economy

Just as John Deere transformed agricultural efficiency and
mechanisation, AKVA Group is spearheading the industrial-
isation and digitalisation of aquaculture. As the sector
evolves towards more sustainable and regulated opera-
tions, AKVA is establishing itself as the central infrastruc-
ture platform and the undisputed leader within this trans-
formation.

Why AKVA Group Now?

AKVA offers targeted exposure to the Blue Food revolu-
tion—an increasingly vital component of global sustaina-
ble food production—yet trades at a valuation that signifi-
cantly understates its strategic importance and earnings
potential. This disconnect presents an attractive entry
point into one of the fastest growing and most critical
sectors of the food economy.

With its combination of technological leadership, power-
ful structural tailwinds, and a valuation that fails to re-
flect its long-term potential, AKVA Group stands out as
a compelling investment opportunity for those seeking
durable value creation in sustainable aquaculture infra-
structure.

Bonafide Wealth Management AG, Hofle 30, 9496 Balzers, Liechtenstein, Tel: +423 388 00 30, info@bonafide-Itd.com, www.bonafide-ltd.com
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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, Héfle 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, Hofle 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 Hammerli 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 10, 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.

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

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