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Overview of our funds
As at 31/03/2025

«In the short run, the market is a voting machine but
in the long run, it is a weighing machine. »

- Benjamin Graham

return el
As of 31/03/2025 il (50 AuM in
SO Mio. CHF
Bonafide Global Fish Fund EUR 0.34% -7.71% 33.29% 6.70%
Bonafide Global Fish Fund CHF 138.44 6.30% -1.83% -12.74% 23.43% 5.43%
Bonafide Global Fish Fund USD 131.47 9.28% 0.44% -8.08% 36.42% 3.35%
Bonafide Global Fish Fund EUR -A- 97.74 4.71% 0.37% -7.67% 33.21% 2.99%
Bonafide Global Fish Fund CHF -A- 89.88 6.33% -1.82% -12.66% 23.77% 1.57%
Bonafide Global Fish Fund EUR -Q- 105.74 4.31% 0.07% n/a n/a 4.60%
Bonafide Global Fish Fund CHF -Q- 108.48 6.34% -1.86% n/a n/a 6.78% 103
Investment Fund Best Catches | EUR 958.92 8.56% -1.18% -19.14% 20.97% -0.71% 19
Investment Fund HBC Il -NOK- 308.57 44.31% 15.12% -52.41% n/a | -29.36% 5

Global Fish Fund delivers strong quarter

The Bonafide Global Fish Fund posted a solid return of
+4.72% in EUR during the first quarter of 2025. January
stood out with +7.92%, the strongest January performance
since the Fund's inception, demonstrating the quality of the
strategy in a challenging market environment. The result
was supported by positive fundamental developments and
a renewed investor focus on more defensive sectors rooted
in the real economy, such as Fish & Seafood.

The top and flop performers of the last quarter
Contribution of selection to the performance of the Global Fish Fund in %
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Source: Bonafide/IFM, March 31, 2025

Strong demand for stable investments

The macroeconomic environment remains uncertain,
shaped by trade conflicts, geopolitical tensions, and persis-
tent inflation concerns. These factors are driving market
volatility and increasing investor demand for resilient, sta-
ble investment solutions. As a traditional safe-haven asset,
gold has benefited significantly, delivering a strong perfor-
mance of nearly +18% (in USD)" in the first quarter, clearly
outperforming global equity markets.

' Source: IFM / Bloomberg, 03/04/2025, ISIN LI0181468138

Source: Bonafide/IFM, March 31, 2025

Fish protein - stable, in demand and undervalued
Aquaculture companies are no longer just a defensive sec-
tor - they have become a strategic pillar for future food se-
curity and sustainable value creation. The Bonafide Global
Fish Fund is well-positioned to benefit from: healthy bal-
ance sheets, attractive valuations (2025 P/E: 11.0x"), high
dividend yields (@ 4.8%") and a growing focus on health
and nutrition. Around 40% of portfolio companies regularly
buy back shares, with an increasing trend. By the end of
February, the Global Fish Fund had kept pace with gold, with
both assets outperforming the global equity market over
the quarter, albeit with different profiles: gold as a tradi-
tional safe haven, fish protein as a real asset with funda-
mental, long-term substance.

Gold in your safe. Fish in your portfolio.

Gold and fish have more in common than you might think
both are in limited supply, in high global demand and
largely independent of short-term economic cycles. While
gold serves primarily as a store of value and a safeguard in
times of uncertainty, the fish and seafood sector goes a
step further - offering investors tangible growth potential
rooted in real-world fundamentals as food security, con-
sumer trends and technological innovation. Investors who
appreciate gold as a stabilising element in their portfolio
should also consider fish and seafood as a strategic «food
investment» - combining long-term relevance with real
asset substance.

Current assessments from our analysts
- Go to our managers' commentaries
- Go to our publications
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What will the world look like tomorrow?

As if humanity wasn't already experiencing enough crises,
we are also creating problems of our own making. In a glob-
alised world where increased trade in goods and services
has lifted millions of people out of poverty, the world most
powerful nation called USA and its currently elected gov-
ernment feel cheated by its «partners». The high trade
deficit gnaws at pride.

U.S. trade deficit in fish & seafood (USD billion)
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A group of nostalgic people would apparently prefer to
manufacture cars «Made in the USA» instead of expanding
their supremacy in artificial intelligence. Will a simple fac-
tory worker at Ford earn more than an IT developer at
OpenAl in the coming years? The tariff conflict initiated by
the U.S. President since taking office currently resembles
a doomed mission and is likely to have a lasting negative
impact on the highly interconnected global economy.
Another way of looking at it is to see customs revenue as a
kind of hidden consumption tax. The USA does not have a
standardised value-added tax at federal level as is the case
in many European countries. Introducing a value-added tax
is politically difficult because voters would be taxed directly
on their consumption. Tariffs are therefore the perfect way
to punish «greedy» trading partners. If they have pricing
power, foreign companies will increase their sales prices by
the amount of the taxes to be paid. The higher prices in turn
have to be paid by the US consumer - a classic indirect tax.
The consequences of this would be less consumption and
therefore fewer imports (falling trade deficit) with new tax
revenues at the same time. This is actually not a bad recipe
for curing a «consumption-crazed» country like the USA,
which lives massively on credit. Will the Americans appreci-
ate this government-led reduction in consumption?
However, what will change little is that 334 million people in
the USA want to consume food, including fish, every day.
Falling purchasing power will change the basket of goods,
but not the basic need. This has already been noticeable
since the surge in inflation following the pandemic. It will
now - in all likelihood - continue for another cycle. One
man's sorrow is another man's joy. There are an estimated
7.766 million other people living outside the USA. Half of
them are poor, the other half belong to the growing middle

class. Foreign companies will withdraw marginal volumes
from the USA and redistribute them to other markets. Prod-
ucts will be offered more cheaply in the rest of the world,
stimulating consumption. The trade war will probably go
down in history as a demand shock. Such shocks are noth-
ing new, they require prudence and adaptability.

Good start to the year, volatile exchange rates

The first quarter was once again characterised by volatile
exchange rates and delivered a net return of +4.72% (in
EUR) in the Global Fish Fund. There was some movement in
the allocation currencies from February onwards, the effects
of which largely cancelled each other out. The Norwegian
krone appreciated by 3.7% against the EUR and gave the
fund a return of 1.1%. Movements in USD, THB, CAD and
HKD partially offset the NOK gains, with USD hedging
transactions making a very positive contribution. JPY and
CLP were volatile but ended the quarter unchanged and
thus without influence.

Positive contributions to returns

Shares in Hofseth BioCare rose by 45% during the report-
ing period, resulting in a performance contribution of 1.6%.
The announcement in December that marine protein pro-
duction in Norway would more than triple in the coming
years was followed in February by a significant develop-
ment: the major German group Symrise confirmed its co-
financing of the expansion. The media release from Sym-
rise, a global industry leader with a market capitalization of
approximately EUR 14 billion, highlights its strategic part-
nership with HBC in the marine proteins sector. The official
announcement can be accessed here. The share price of
Multiexport Foods (1.2% points) in Chile ascended by 30%.
Whilst the quarterly figures were by no means exhilarating,
the announcement of a change in Chile's pension fund sys-
tem also led to advances in the small and mid-cap segment.
The valuation of Camanchaca (0.8% points) and Salmones
Camanchaca (0.4% points) also rose on the Santiago de
Chile stock exchange. The published figures for the parent
company and its subsidiary were decent and enable further
gains. Stocks of Nomad Foods (0.9% points) increased
steadily in the quarter and ended the period with +17%. As
expected, the contraction in Q4/24 was inappropriate, with
management confirming the ordinary course of business in
its mid-February results report. The company remains a
prime example of the «irrational» and soft valuations in the
sector: 9.5x P/E and 1.0x P/B for a continental business
model with food and strong quality brands. Cash flow con-
tinues to be largely channelled to shareholders through div-
idends (3.4% yield) and share buybacks (2% of all shares
bought back in Q4/24). In Japan, the shares (+34%) of the
sushi chain Food & Life Companies (0.6% points) appreci-
ated again. With presentation of quarterly figures, the man-
agement was able to gain further confidence from the cap-
ital market regarding their growth strategy in Southeast
Asia. A total of 22 out of 34 (65%) stocks in the portfolio
made a positive contribution in the past three months.

Negative contributions of returns

The highest detraction came from Bakkafrost (-0.7%
points), a salmon farmer with sites on the Faroe Islands and
in Scotland. The set of figures communicated in mid-Febru-
ary was anything but thrilling. The market is losing a little
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patience with the premium breeder and its growth story.
Thai Union (-0.6% points) lost around 14% in value - in line
with the Thai index, which points to general outflows. Man-
agement senses an opportunity to create shareholder value:
The current share buyback programme of 200 million
shares has been more than doubled to a maximum of 445
million shares. That is almost 10% of all outstanding
shares. In addition, Thai Union pays a dividend of THB 0.66
per share, resulting in a yield of 6.3% on the current share
price. We have never seen such a strong programme in the
fish & seafood universe! Overshadowed by current tariff
fears, the market continues to ignore the company's valua-
tion. Stock price of Nichirei (-0.4% points) lost 13% in the
quarter under review. This is a healthy consolidation and
may again offer a level to increase the alloaction. A total of
12 out of 34 (35%) stocks in the portfolio made a negative
contribution over the past three months.

Reallocations

In the first quarter, we completely divested the animal
health company Elanco Animal Health (-200bps) and the
salmon farmer Grieg Seafood (-150bps). It is becoming ap-
parent that there will be no earnings growth from these
stocks in 2025. In addition, both companies have a strained
balance sheet, which means that no dividend will be paid.
Given the numerous opportunities, it was easy for us to
switch into existing stocks such as MOWI, SalMar and
AKVA Group. In the case of Hofseth BioCare, we have al-
lowed the price gains to swell and the allocation to this po-
sition has grown accordingly. We have also increased
Taokaenoi by 100bps, where we believe the market is over-
estimating the risks and at the same time negating the pos-
itive signals from management.

Healthy salmon drives to high supply

The top position in the Global Fish Fund, MOWI, reached a
new multi-year high of NOK 230 at the end of January af-
ter a better-than-expected Q4/24 result and an M&A trans-
action (Nova Sea) came as a positive surprise. The industry
received further tailwind from a new vaccination (>5 years in
development) against a mutated bacterium and normal-
ised water temperatures compared to the El Nifio years. The
salmon grew better than expected over the winter
months, which prompted breeders to harvest earlier for reg-
ulatory reasons. As a result, the supply of superior salmon
from Norway increased by double digits YoY - by as much
as 27% (!) in March. Buyers, on the other hand, were expect-
ing another shortage of fish like in the past two years. The
result was unusually low, but still very profitable prices. The
stock market correlates with salmon prices in certain
phases, which is why MOWI slipped back below NOK 200
by the end of the quarter. The same pattern was seenin the
share prices of SalMar, Leroy and Austevoll Seafood. While
the lower salmon price in the short term is negative, the
healthy biomass is leading to volume growth and therefore
lower farming costs - which will materialise later in the
year. The sector remains very attractive.

Tariffs and valuations

Uncertainty is the biggest threat to the financial markets.
And this is precisely what the US government is playing on
with its «tariff strategy». Those who invest in companies
that already produce in the USA and only use American raw

materials run the lowest risk regarding tariffs in the US mar-
ket.

MOWI already processes salmon in the USA

Our Facilities and Logistics Network

Miami, Dallas, Maine. K\

| EEEE

Mowi: USA can Deliver fo any
DC in the USA.

Source: MOWI presentations NASF, 4th March 2025

Apart from Alaska and Maine, the USA does not have much
to offer in terms of fish production. The operation of aqua-
cultures in open marine waters is even prohibited. The nec-
essary natural capital is simply not sufficiently available
in the USA, so that two out of three fish consumed in the
USA are imported. Accordingly, smart investors should
choose now countries that have a trade deficit with the
USA. And this is precisely where the Global Fish Fund
comes in, with a cumulative allocation of over 50% in Nor-
way and Chile. Even according to his own theory, President
Trump has more to lose than to gain with these two coun-
tries/partners. US tariffs are likely to remain moderate, or at
best disappear. The decline in the portfolio at the beginning
of April has caused valuations to fall to the level seen at the
beginning of the year. The aggregate expected P/E ratio for
2025 of the Global Fish Fund is 11.0x, the price-to-book ratio
is 1.3x. By contrast, the dividend yield has risen to 4.8% as
companies are paying out more than expected compared to
the start of the year. The triggers for price gains in the fish
& seafood sector remain intact. For forward-looking inves-
tors, an attractive window of opportunity is opening up
again - in a product that consists of 85% defensive «con-
sumer staples» in the food sector.

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-Itd.com
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Sustainability

Ocean Science-Based Targets: A milestone for sustaina-
ble seafood investments

Who is behind the «Science-Based Targets for the
Ocean»?

The Science Based Targets Network (SBTN) is a global in-
itiative of leading environmental organisations, research
institutes and sustainability actors. It is part of the Global
Commons Alliance and works closely with companies,
governments and financial actors.

Its goal: to provide science-based targets that companies
and investors can use to make their contribution to the
stabilisation of planetary boundaries measurable, compa-
rable and effective.

Following the success of the Science-Based Targets for
Climate, the SBTN is expanding its activities to other fields
of action such as biodiversity, land use and, for the first
time, the protection of marine ecosystems. The Science-
Based Targets for the Ocean (SBTO) thus mark a decisive
step forward in the sustainable management of global
seafood value chains.

The global fishing industry is at a turning point. The over-
fishing of marine resources, the loss of valuable habitats
and the endangerment of marine species urgently require
scientifically sound solutions.

The introduction of the Science-Based Targets for the
Ocean (SBTO) provides investors with a binding frame-
work for the first time to assess - and specifically improve -
sustainability performance along the entire seafood value
chain.

What is special about the Science-Based Targets for the
Ocean?
The SBTOs were developed specifically for the marine
economy and address three key ecological challenges:

e Preventing overfishing of wild stocks

¢ Protection and restoration of marine habitats

¢ Risk mitigation for endangered marine life

Science-Based Targets for the Ocean - New benchmarks
for sustainable investments in the seafood sector

@ | TS NETWORK /

LAUNCHING

SCIENCE-BASED
TARGETS FOR THE
SEAFOOD SECTOR

MARCH 25, 2025
10-11AM ET | 4-5PM CET

Source: Science Based Targets Network, 2025

These goals are based on the current state of knowledge
and create a solid foundation for sustainable decisions -
both for companies and investors.

Relevance for investors
The SBTOs offer significant advantages for responsible in-
vestors:

e Transparent ESG assessment: Uniform, scientifically
sound standard for analysing company-related envi-
ronmental impacts

e Risk hedging in supply chains: Early detection and
management of environmental and reputational risks

e Strengthening ecological resilience: contribution to
the long-term stability of marine ecosystems

e Regulatory compliance: support in fulfilling reporting
obligations in accordance with CSRD, TNFD and other
ESG requirements

Specific levers for companies and investors
The implementation of the SBTO offers various strategic
starting points:
¢ Reduction of sourcing from overfished stocks
e Optimisation of own operating processes (eg.
through lower-emission transport logistics or im-
proved traceability)
e Investing in regional conservation projects and part-
nerships with local stakeholders

A future model for sustainable returns

For forward-looking investors, science-based targets are far
more than just a compliance tool: they offer a strategic ba-
sis for sustainable, responsible and high-yield invest-
ments in the fish & seafood sector.

As a specialised asset manager, we have been following the
development of Science-Based Targets for the Ocean from
the very beginning. As soon as initial data and results from
our portfolio companies are available, these are incorpo-
rated into our investment analyses and decision-making
models in a targeted manner. In this way, we create clear
added value for our investors: greater transparency, more
precise risk management and strategic ESG positioning
according to forward-looking standards.

Find out how we translate scientifically sound sustainability
goals into concrete investment opportunities - for long-
term value growth, regulatory certainty and an active role
in the sustainable transformation of the maritime econ-
omy.

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

Raising the bar for fish health - A turning point for winter
ulcers (wounds) in Salmon Farming

Across all forms of animal protein production, three pillars
drive progress: breeding, genetics, and vaccines. These
factors are essential to advancing efficiency, resilience,
and sustainability. In aquaculture, where many animals
are raised in confined environments, disease outbreaks
can spread rapidly and cause significant economic losses.

Fortunately, the pharmaceutical industry - supported by
experts and research - is continuously developing solu-
tions to meet today’s challenges and anticipate tomor-
row’s. A prime example is a newly developed vaccine that
is improving health standards in salmon farming. It not
only improves fish welfare but also contributes to more
stable market dynamics, with the potential to become a
new industry benchmark.

The graph below shows the share of «production-grade»
salmon in weekly harvests over the past seven years. In Nor-
wegian salmon farming, harvested fish are classified into
three quality grades:

e Superior: Optimal condition, free from visible defects.
Eligible for direct export and spot market sales at top-
tier prices.

Ordinary: Minor imperfections, such as healed wounds,
disqualify these fish from Superior classification.
Production-grade: The lowest quality category, includ-
ing fish with serious defects affecting appearance and
filet quality.

Typical defects in «production-grade» fish include spawn-
ing coloration, deformities, handling injuries, melanin spots,
scale loss, and wounds. The increase in this category is
largely linked to winter ulcers, a seasonal condition caused
by the bacterium Moritella viscosa, which thrives in cold wa-
ter.

Oil-based vaccines have traditionally helped manage
Moritella infections, but variation in implementation and
reduced efficacy over time highlighted the need for new ap-
proaches. A vaccine-resistant strain of the bacterium
emerged, spreading quickly due to bacterial mutation and
favourable environmental conditions - including cold win-
ter temperatures and a jellyfish influx in autumn 2023. The
jellyfish damaged the fish's protective slime layer, weaken-
ing immune defence and allowing the new strain to take
hold.

Development of an updated vaccine began in 2016. By 2024,
nearly all salmon transferred to sea were vaccinated with
the new formula. The results are clear: a sharp reduction in
production-grade fish, even as total harvest volumes have
increased significantly.

This rise in biological quality, especially in Superior-grade
fish — much of it sold on the spot market - has contributed
to a softening in spot prices compared to the previous year.
Still, both «Superior» and downgraded fish prices are driven
by supply and demand. Last winter's spike in production-
grade volume led to a steep discount, in some cases up to
50% below Superior, illustrating how quality distribution af-
fects pricing.

Looking ahead, current trends suggest a brighter outlook. A
major biological challenge has been addressed, and Norway
is now delivering higher volumes of strong, healthy fish. This
strengthens the market and proves the industry can con-
tinue its positive evolution from its pioneering roots.

From an investment standpoint, the sector-wide improve-
ments are highly encouraging. At the same time, better
fish welfare and product quality will also serve to
strengthen the industry’s social license and consumer
trust, delivering long-term benefits across the entire
value chain.

% of «Production-grade» fish in the weekly harvest
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Source: The Norwegian Food Safety Authority
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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, Hofle 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 Hdmmerli 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 April 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.
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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 . 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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