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UN Agreement on the Protection of the Seas

, ’ “The ship has reached the shore!”
Rena Lee, President of the UN Negotiations

©  Target: 30 per cent of the world's oceans to
become protected areas

€©  Greenpeace speaks of a "historic day for nature
conservation”.
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China is a net importer of seafood for the first time in 2022

Impots and Exports of the 3 biggest global economies ;e
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China is a net importer of seafood for the first time in 2022

This trend is long overdue and China may well
follow the European and US pattern

The EU has a seafood trade deficit of $28 billion,
the US of $25 billion

Aquaculture is urgently needed to meet the
growing demand for seafood

Source: Rabobank / Gorjan Nikolik reports
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Imbalance between demand and supply will continue

\___e___

2012 2013 2014 2015 2016 2017/ 2018 2019 2020 2021 2022 2023e 2024e 2025e 2026e 2027e

e Demand growth avg (2012-2022e) esmeSypply growth avg (2012-2022¢) e Supply growth avg (2022e-2027¢)
® Demand growth p.a. ® Supply growth p.a.
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Atlantic salmon is a fantastic product with great product features

€©  Scientifically proven natural superfood
€©  Top appetising taste, look, texture and colour

©  Versatile for traditional and evolving food
occasions

©  Appealing to people of all ages

€  Most sustainably produced animal protein

ponafide



April 23 8

Multiple contraction leads to attractive valuations

Market Yields Global Fish Fund Global Equity ETF Food-Multis (D)
Price-Earnings-Ratio expected 2023 13.15 16.37 20.41
Dividend Yield expected 3.70% 2.38% 2.67%
EV/EBITDA 7.85 11.05 13.60

P/B 1.29 2.56 3.85

Source: Bloomberg April 2023
& Global Equity ETF: Globaler Aktienindex-ETF, der Industrie- und Schwellenldnder umfasst (Bloomberg-Ticker: ACWI US).

& Food-Multis: Unternehmen mit einer Marktkapitalisierung von Gber 5000 Millionen, welche im Wirtschaftssektor der
Basiskonsumguter tétig sind und aktiv an der Bérse gehandelt werden.

ponafide
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Bonafide Global Fish Fund: Net Debt to EBITDA ratios
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Q4 Top, Q1 Flop, where do we go from here?

Historical performance EUR tranche
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Worst Performers

Contribution to Return
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Best Performers
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2020 until 2022
3 years wasted time? Not at all!
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31.12.2019: Everything goes like clockwork...
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'COUNTRY-ALLOCATION lots of money in research and development.
Marway 28%  The greatest potential for increased sustainable food production from the acean
Jagan 21w Besin combination with aguacuture. Increased fish and seafond production an . . . o
o e Sctiesed with 3 smaller ecalogica foatprint than many other faod saurces N|pp0n Sulsan Ka |Sha 4_60A)
Agu e e
Thaitend 10%  ps previously mentianed, aquatulture is an important seurce of foed. Net ealy s
e B this significant an a global level, but also on a lacal level. Great potential, eco-
andjab creation al b inaguacuture.
Australia [
We waud like to warmly thank you for yaur Ioyalty and trust. We wish you per-
Eurape A% sonal prasperity, private happiness and lots of fun with the nique Bonafide
Cannda 3w Globel Fish Fund in the coming year.
Denmark 2w YourBonafige Team.
Othe countries o

onafide



April 23 18

Sideways movement fundamentally explainable?
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Top Holding No. 1 - Austevoll Seafood

- .

Raw materials > Processing > Distribution

Austevoll Seafood ASA

AUSTEVOLL SEAFOOD GROUP

PELAGIC FISHING 350,000 - 450,000

MT of pelagic fish caught annually (26 vessels)

Salmon farming Fishing
Processing Processing . - PELAGIC PROCESSING

1] White fish VAP processing VAP processing Pelagic

1.6 — 2.0 million MT of raw material annually

33 Processing plants

Consumer market E Consumer market : i ooy
> ) _ i
: WHITEFISH MT of whitefish (10 vessels)

8proc essing plants

200,000 - 220,000
SALMON MT of salmon

SALES Wholesale with global sales & distribution

Source: Austevoll Seafood 'FI d e
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Top Holding No. 1 - Austevoll Seafood

in NOK

Turnover (million)
EBITDA (million)

Earnings per share
Dividend per share
Book value per share

Stock price
Net debt/EBITDA
Price-earnings ratio

Price-to-book ratio
Dividend yield

Source: Bloomberg / Bonafide

2019

23'312
3914

6.22
2.50
60.84
90.05
1.4
14.5

1.5
2.8%

2022

31150
6'972

12.10
5.50
75.34
88.80
1.0
7.3

1.2
6.2%

Change

34%
78%

95%
120%
24%
-1%

-26%

-49%
-20%

2023E

32'538
6'809

10.67
5.44

8.3
n.a.
6.1%

2024E

35'056
7'468

12.45
5.54

7.1
n.a.
6.2%

20

Well-managed through times of
crisis

What led to the multiple
contraction?

Resource tax Norway

implemented in estimates
2023/2024

Investor will be compensated with
more than 6% dividend from 2023
(with a pay-out ratio of 40-50%)

fide
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Top Holding No. 2 - Hofseth BioCare

BRILLIANT

Source: Hofseth BioCare b O n O 'FI d e
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Top Holding No. 2 - Hofseth BioCare

in NOK

Turnover (million)
EBITDA (million)

Earnings per share
Dividend per share
Book value per share
Stock price

Net debt/EBITDA
Price-earnings ratio

Price-to-book ratio
Dividend yield

Source: Bloomberg / Bonafide

2019

68

-0.29

0.00

0.29

8.99

n.a.
31.0
n.a.

2022

19

-0.37

0.00

0.08

3.29

n.a.
411
n.a.

Change

75%
88%

28%
-72%

-63%

2023E

220
-16

-0.13
0.00

n.a.
n.a.
n.a.

2024E

275
39

0.01
0.00

275
n.a.
n.a.

22

Share had quadrupled in 2019 (too
early stock market optimism)

The opening of new sales channels
during the pandemic impossible
("people's business")

At the same time, production
capacities were expanded ("state-
of-the-art" plant in Midsund),
which significantly increased
production costs
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Top Holding No. 3 - Nomad Foods

Nomad Foods

Company Overview

€ 3biion 19 " 8'000

NUMBER OF
REVENUES PRODUCTION COM al?

FACILITIES EMPLOYEES

37 12

AVERAGE ORGANIC ADJUSTED EPS
REVENUE GROWTH PER CAGR
YEAR 2016-2022 2016-2022

Source: Nomad Foods

A Porffolio
of Europe’s Leading
Frozen Food Brands

Ve i iolo JR e
T S e

23
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Top Holding No. 3 - Nomad Foods

in EUR

Turnover (million)
EBITDA (million)

Earnings per share
Dividend per share
Book value per share
Stock price

Net debt/EBITDA
Price-earnings ratio

Price-to-book ratio
Dividend yield

Source: Bloomberg / Bonafide

2019

2'324
392

1.23
0.00
11.25
22.37

3.0
16.2

18
n.a.

2022

2'940
603

1.68
0.00
15.10
17.24

3.9

9.6

1.1
n.a.

Change

27%
54%

37%
34%

-23%

-41%
-40%

2023E

3'054
525

1.52
0.00

1.3
n.a.
n.a.

2024E

3132
549

1.69
0.00

10.2
n.a.
n.a.

24

Organic growth and growth
through acquisitions

Pandemic winner ("Frozen Foods"
for home consumption)

Plant-based food profitable

What led to the multiple
contraction?

High debt level costs, but free cash
flow solid and rapid repayment
possible

fide
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Top Holding No. 4 - Thai Union

Thai
Union

==

KING DSCAR |

Value-Added
and Other
Businesses

Source: Thai Union bOnG 'F-Ide
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Top Holding No. 4 - Thai Union

in THB

Turnover (million)
EBITDA (million)

Earnings per share
Dividend per share
Book value per share
Stock price

Net debt/EBITDA
Price-earnings ratio

Price-to-book ratio
Dividend yield

Source: Bloomberg / Bonafide

2019

126275
9'412

0.85
0.47
10.15
13.50
6.0
15.9

1.3
3.5%

2022

155'586
14'076

1.51
0.84
16.05
16.90

3.4

1.2

1.1
5.0%

Change

23%
50%

78%
79%
58%

25%

-30%
-21%

2023E

162'352
14'802

1.55
0.86

9.4
n.a.
5.9%

2024E

170'049
15'809

1.71
0.86

8.5
n.a.
5.9%

26

Pandemic winner with products for
home consumption and large pet
food business

What led to the multiple
contraction?

Investor is compensated with 5.9%
dividend and is a "free rider" in the
listed subsidiary for the "Pet Food
Business"
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Top Holding No. 5 - Nissui

North America

Japan ¥
[Pro\:lu'\éltas.r S:;inessJ [Pruduthgogusiness]

Marine products purchasing/  Frozen foods production
processing and sales and sales

(4 >

Products Business Products Business L
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Source: Nissui bOnQ]qde
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Top Holding No. 5 - Nissui

in JPY

Turnover (million)
EBITDA (million)

Earnings per share
Dividend per share
Book value per share
Stock price

Net debt/EBITDA
Price-earnings ratio

Price-to-book ratio
Dividend yield

Source: Bloomberg / Bonafide

2019

696
40

50.38
8.50
497.29
652.00
5.2
12.9

1.3
1.3%

2022

747
46

63.39
16.00
704.76
549.00
4.6
8.7

0.8
2.9%

Change

7%
14%

26%
88%
42%
-16%

-11%

-33%
-41%

2023E

750
50

68.46
18.00

8.1
n.a.
3.2%

2024E

771
52

71.50
20.00

7.8
n.a.
3.6%

28

Integrated business model(s)
balances the advantages and
disadvantages of pandemic and
commodity inflation

What led to the multiple
contraction?

Steady increase in dividend
payout now leads to almost 3%

yield (with low pay-out ratio of
<25%)

fide
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3 years wasted time? Not at all!

Four out of five companies presented have created value on a fundamental basis and successfully
weathered crises

However, companies were punished with a multiple contraction on the capital market

The question of "why" is greater than ever, especially since food producers generally have very defensive
and long-term business models (“people always eat”).

All companies are still represented in the Global Fish Fund, but not all of them are among the top
positions, as there are more attractive investments (e.g. Chile).

Shareholders will be lavishly compensated with dividends or share buybacks in 2023, share prices do not
necessarily have to rise to achieve attractive returns

Downside risk in the fund is at an all-time low given valuations

ponafide



«Patience is the investor's
supreme virtue.»

Benjamin Graham, «Father of Value Investing»
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Resource tax Norway
Update
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Update resource tax

Industry consultation period ended in early January 23
Contradictory statements by government representatives sent share prices on a rollercoaster ride

Government proposal was published on 28 March 23: Reduction of the tax rate to 35% (previously 40%)
and minor adjustments => no relevant change in the initial situation.

The seafood companies: - The 'With this proposal, there is no more

government has listened with deaf ears money left: Mowi CEO slams Norway's
News of the editorial office - 28 March 2023 updated Salmon farmlng taX proposal

The executive reiterated that the tax will have major negative

The proposal for ground rent tax that was put forward today shows that the government has had zero intention consequences for the Norwegian aquaculture iIldLlStI'}T, inc]uding for the

of listening to the industry and the coast's population. Stere and Vedum's ears have been deaf, says Robert )
. . local job market.
Holmey Eriksson, CEO of Seafood Companies.

Source: iLaks, Intrafish bOﬂCI 'F-Ide
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Outlook resource tax

©  Debates in parliament in the coming months, vote expected in June 23

o

Certain parties clearly oppose the model of the planned resource tax

©  Government parties lose support

30 day average
(2021 Result)

35%-

25%-
20%-

15%-

2022 2023 2024 2025

ponafide
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Resource tax: cause and effect on profit estimates

Mowi ASA Measure v . . . .
" - RS 2 , Consensus earnings estimates in NOK for Mowi
Track Annotate Zoom
already higher than before resource tax
announcement

Even lower supply growth leads to higher prices
(«higher for longer»)

Higher prices compensate for higher costs
(resource tax)

_. Salmon farmers outside Norway the biggest
St Sondrd £ i 2050 A 1ty [V winners (e.g. Chile)

M Price 188.85

May Jun Jul Aug
2022 Source: Bloomberg

fide



Sustainability
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Land-based, the aquaculture of the future?
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What is land-based farming?

Ocea nk-based

La nd-qued

[ I

Traditional Flow-
net-pen through
farming system

Open-loop

Hybrid flow-
through
system

Recirculating
aquaculture
system

Closed-loop

ponafide
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+ No more sea lice or diseases

Medication

Active operations

Continuous operations

Preventative measures

€©  Seallice are a recurring problem for the industry

©  Inresponse, a plethora of treatment options has

been developed

@) But still, treatments remain stressful and should

be avoided where possible

-> Are physical barriers the solution?

ponafide
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+ No impact on the local environment through waste or escapes

©  Benthicimpact already regulation by states and
certification issuers

©  Impactis limited to around 100m around farms

©  The material is organic and decays during the
fallow period

Source: Tasmanian Times

ponafide
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+ Closer proximity to the end consumer makes flying unnecessary

~NOK8-15 4/

Norway, Faroe ~“NOK15
Islands, Iceland
Harvest

Market 55

Russia kt
Harvest 43

Market 139
NG Abince ks oy /f
Harvest 178 Harvest 273
| Asia Kkt |
Market 634 Market 1,201 Harvest 34
-,/ Market 668
5-8 days J k
~“NOK12
~NOK10
Harvest 978 ~“NOK20+
Market 194 Oceania kt
Harvest 84
Market 79

> = High freight cost, large carbon footprint, reduced product shelf life

Source: Sparebank bOﬂCI 'F-Ide
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+ Unlimited growth opportunities

‘ Too |cold ‘ y e -L*| J{"‘ & E . ’ - ‘}oo cold ‘
b ' g
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Possible with HFS : oss‘ihlf'wit'h HFS - »
| w !
Conventional Conventional '
produdtion area productfon area
E o cold |

Source: Sparebank
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- Profitability still unproven

Atlantic Sapphire ASA
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Opportunities are ripening

@

PROXIMAR

SEAFOOD
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New active ownership report published

1. Executive summary
2. Thematic engagements
1. Communication of exclusion criteria
2. Improvementin the availability of ESG ratings
3. Improvementin the quality of ESG ratings
4. Engagement on binary PAls
3. Collaborative engagements
1. Support for the Business Coalition for a Global Plastics Treaty
Active Owne I'Shi p 2. Investor letter on deforestation-free imports
Report 2022 3. Collaborative engagement for sustainable fish feed - Phase 2
CREE 4. Company-specific commitments
1. Clarification of the potential involvement of Veolia in the manufacture of controversial weapons
2.  Company visits and meetings with management
5. Conflicts of interest
6. Exercising of voting rights
1. Voting behaviour at the level of the Bonafide Global Fish Fund
1. Voting behaviour at the level of the Bonafide Investment Fund - Best Catches |

2. Voting behaviour at the company level

an ocean of opportunities

ponafide



Summary
The most important in

a nutshell
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Synthesis

Historic UN agreement to protect the oceans P
China joins net importers in the fish & seafood sector »
“Higher for longer" - salmon prices will remain at a high level

From a fundamental point of view, all top holdings from 2019 have created value, share prices are
currently lagging behind.

Land-based systems offer potential for the future, the "proof of concept” is currently still missing

Targeted investments in aquaculture herald a future that offers greater food security,
higher incomes for fishermen, and healthy proteins for millions of people.



A GOOD CATCH FOR YOUR
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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 e Marco Berweger
D{ cb@bonafide-ltd.com - & | mb@bonafide-ltd.com

\. +42338800 31 \7 \. +42338800 34
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Legal notices

No offer
The information contained in this publication does not constitute a solicitation, offer, or recommendation to acquire or sell investment instruments, conduct other transactions or to enter into any
form of legal transaction. The information in this publication shall not represent any guidance for decisions. Please consult a qualified expert before making any investment decisions.

Sales restrictions

The content of this publication is not intended for persons subject to a legal system which forbids the publication of or access to the investment funds listed (due to the nationality of the affected
person, their place of domicile or other reasons). Persons in possession of this publication should inform themselves of any potential restrictions and comply with these. In particular, the units of the
investment funds described in this publication have not been registered in accordance with the United States Securities Act of 1933; accordingly, fund units may not be offered, sold, resold or
transferred, directly or indirectly, in or into the United States of America, nor to or for the account or benefit of citizens in the United States or persons residing in the Unit-ed States, corporations or
other legal entities organised or administered under the laws of the United States, except in combination with a transaction that does not violate this law. The term “United States” comprises the
United States of America, all of its state, territories and possessions, as well as all areas subject to its jurisdiction.

Risk warning

Please note that the value of an investment can both increase and decrease. Past performance is no indication of the future performance of investments. Foreign currency investments are subject to
additional currency fluctuations. High-volatility investments can be subject to extreme market fluctuations. These market fluctuations may amount to the value of the invested amount or even
surpass this. The preservation of invested capital therefore cannot be guaranteed.

Fund documents

The acquisition of investment funds should take place after carefully reviewing the corresponding sales prospectus and previous annual report (and semi-annual report if this is up to date) along with
the usual legally applicable documents (regulations and contract conditions, statues and simplified prospectus if applicable). These documents can be obtained free of charge for the investment funds
in Liechtenstein listed in this publication from the IFM, Independent Fund Management AG, Landstrasse 30, 9494 Schaan or from Bonafide Wealth Management AG, Héfle 30, 9496 Balzers.

No insurance or guarantee

All information provided by Bonafide Wealth Management AG is com-piled with the greatest care. The information and opinions published are provided by Bonafide Wealth Management AG from
reliable sources. Nevertheless, Bonafide Wealth Management AG accepts no liability for the accuracy, completeness and relevance of the information contained in this publication. The content is
subject to change at any time, with Bonafide Wealth Management AG under no obligation to update previously published information.

Additional information
Additional information about our publications is available at www.bonafide-ltd.com. We will also be happy to provide additional information free of charge in paper format.

Responsible for the creation of this publication
Bonafide Wealth Management AG, Hofle 30, 9496 Balzers, Liechtenstein bon O 'F-Id e
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