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Within Serafin Asset Management, the Innovation Hub isre-
sponsible for developing innovation-focused models and
conducting innovation analyses, which serve as the basis for
the ALPORA Innovation Europe Fund. Advanced models are
used to quantitatively measure the innovation efficiency
and innovative strength of companies. In a second step, a
detailed qualitative analysis of the innovators is carried out
concerning their future viability and coverage of relevant
market and technology trends. During portfolio construc-
tion, around 30 to 40 stocks are selected using our funda-
mental analysis.

The unique analytical approach has enabled the ALPORA In-
novation Europe Fund to achieve an annualized excess re-
turn of over 5% compared to the comparable MSCI Europe
ETF since its launchin 2014 (Fig. 1).

Fig. 1: Performance since launch
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2023 will go down in history as a strong year for equities,
with Germany's leading index, the DAX, close to its all-time
high. But getting there was anything but easy. The interest
rate turnaround initiated by the central banks in 2021 influ-
enced investors' willingness to take risks and allowed large
caps to outperform small and mid-caps (Fig. 2).

Fig. 2: Comparison of European large, mid, and small caps
since 2021
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Around 40% of the ALPORA Innovation Europe Fund port-
folio is invested in European small caps and was able to
match the performance of the

comparable MSCI Europe ETF in the reporting year. On an
annualized basis, this resulted in an underperformance of
around 7%. (Fig. 3).

Fig. 3: Performance YTD
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In Europe, the IT and industrial sectors accounted foralarge
share of performance alongside real estate and financials.
The energy sector moved sideways after a very strong year
in 2022 (Fig. 4).

Fig. 4: Sector performance MSCI Europe (Top 5)
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Financial stocks are notincludedin the model per se and ex-
plain part of the weaker performance. The reassessment of
the portfolio at mid-year led to areductionin the small-cap
sector. The basic materials and energy sectors were givena
higher weighting. The negative development of these sec-
torsinthe first half of the year was partially taken advantage
of during implementation. In the second half of the year, the
fund also performed in line with the comparable ETF. Indi-
vidual stocks from the semiconductor market (information
technology) provided the portfolio with disproportionately
positive support. The portfolio, which comprises 39 individ-
ual stocks, can always be regarded as broadly diversified
and offers great potential to benefit disproportionately in



the event of falling interest rates or a stabilizing economy. Portfolio Management

The high quality of the individual stocks in terms of sales and
earnings growth as well as the EBIT margins achieved un-
derline the potential for the coming year.

We would like to thank our investors for the trust they have ‘ ‘
placed in us and wish them a successful investment year in <
2024. Patrick Hofer

Your Serafin Asset Management Team Serafin Innovation Hub
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Dr. Julian V. Kauffeldt Dr. Niklas Bayrle

Contact us for further information:

Distribution Switzerland:

Serafin Asset Management AG
Bahnhofstrasse 29

CH-6300 Zug

T+41417267171
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Distribution Germany:

Serafin Asset Management GmbH
Borsenstrasse 13-15

DE-60313 Frankfurt am Main

T +49 69 950 647140
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www.serafin-am.com
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Important information

This document is a marketing communication prepared for information purposes only. It constitutes neither an offer nor arecommendation to buy or
sell shares of investment funds. This advertising communicationis also not a personal recommendation or investment advice and cannot replace such.

The information, analyses, opinions, and forecasts contained herein are based on our knowledge and market assessment at the time of preparation -
subject to change and amendment. Some of this information is based on data we have obtained from external sources and is considered reliable. How-
ever, Serafin Asset Management does not guarantee the accuracy or completeness of thisinformation; furthermore, Serafin Asset Management andits
affiliates and their respective directors, officers, and employees assume no responsibility or liability for any errors or misrepresentations made by any
third party in the data. Serafin Asset Management assumes no liability for the content's accuracy, timeliness, and completeness or the occurrence of
forecasts. Forecasts and historical performance are no guarantee of actual future performance. The price of a fund share can go down as well as up. It
is possible thatinvestors may not get back the amount originally invested. The performance data does not consider the commissions and costs charged
on the issue and redemption of units. Trading in financial instruments is associated with risks.

The Fund referred to in this document may only be offered for sale or sold injurisdictions or to persons in which or to whom such an offer or sale is per-
mitted. The fund may only be advertised if such advertising complies with the applicable legal provisions and regulations. The fund is authorized for
distribution to private clients in Germany and Switzerland within the meaning of Section 67 (3) WpHG and Article 4 (2) FinSA. For further country au-
thorizations, please contact Serafin Asset Management GmbH in Frankfurt am Main/Germany or Serafin Asset Management AG in Zug/Switzerland or
visit www.serafin-am.com.

For investors in Switzerland, the legal fund documents (prospectus, key investor information document (PRIIP-KID), annual and semi-annual reports)
are available free of charge from Serafin Asset Management AG, Bahnhofstrasse 29, CH-6300 Zug and at www.serafin-am.com or from the fund man-
agement company and the Swiss representative LLB Swiss Investment AG, Claridenstrasse 20, CH-8002 Zurich. For German investors, the relevant
documents are available from Serafin Asset Management GmbH, Bérsenstrasse 13-15, D-60313 Frankfurt am Main and at www.serafin-am.comas well
as from the respective information office in Germany for the following funds: ODDO BHF Aktiengesellschaft, Bockenheimer Landstrasse 10, D-60323
Frankfurt am Mainin the case of the AMG Gold - Mines & Metals Fund, the AMG Europe Fund and the Alpora Innovation Europe Fund. In the case of the
AMG Schweizer Perlen Fund at DONNER & REUSCHEL Aktiengesellschaft, Ballindamm 27, D-20095 Hamburg. In the case of the Innovation World
Large Caps by AMG Fund at HSBC Trinkhaus & Burkhardt AG, Kdnigsallee 21/23, D-40212 Dusseldorf. In addition, all relevant documents are also
available electronically at www.fundinfo.com.

Subscriptions for fund shares can only be accepted based on the relevant fund documents. The fund documents contain detailed risk information.
Please read the relevant fund documents before making a final investment decision.

Shares of this investment fund may not be offered, sold, or delivered in the USA or to US persons (as defined under Regulation S of the US Securities
Act of 1933 and/or Rule 4.7 of the US Commodity Futures Trading Commission, in the respective valid versions).

Serafin Asset Management AG, Zug/Switzerland, is prudentially regulated and supervised as a "manager of collective assets" by the Swiss Financial
Market Supervisory Authority FINMA,

Serafin Asset Management GmbH, Frankfurt am Main/Germany, is an asset management company regulated by the German Federal Financial Super-
visory Authority (BaFin) and is subject to its supervision.

This document (or parts thereof) may not be reproduced in any way without the prior written permission of Serafin Asset Management.

© 2024 Serafin Asset Management. All rights reserved.
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