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Annual report 2023

The year 2023 was characterized by a rollercoaster of share
prices. It began with an impressive rise, followed by a pe-
riod of stagnation. There was a significant slump in the third
quarter, but a strong year-end rally in November and De-
cember enabled a positive end to the year.
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We have also diversified the portfolio more broadly. The
most important change, however, was the liquidation of all
short positionsin the 4th quarter and a new long-only focus
for the fund.

Outlook

The AMG Substanzwerte Schweiz Fund performed posi-
tively over the course of the year and outperformed the SPI
Small Companies Index. Due to its defensive orientation,
major setbacks were avoided.

Fig. 1: Performance of AMG Substanzwerte Schweiz
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In the reporting year, the shares of Also Holding AG, Aryzta
AG, Accelleron Industries AG, Jungfraubahn Holding AG,
Flughafen Zurich AG, Burkhalter Group, and APG SGA SA
topped the list of positive performers. We took profits on
BKW Energie AG and liquidated the stock. Emmi AG,
Bossard Holding AG, Vetropack Holding AG, Vaudoise As-
surances Holding SA, and Cham Group AG also made a pos-
itive contribution to performance. On the other hand, the
share prices of Schweiter Technologies AG, Villars Holding
SA, Arbonia AG, Barry Callebaut Group, Metall Zug AG, TX
Group AG, DKSH Holding AG, SGS SA, and Cembra Money
Bank AG were disappointing. Bell Food Group AG, Meier
Tobler AG, Bucher Industries, Groupe Minoteries SA, Col-
tene Holding AG, Galenica AG, SIG Group AG, Plazza AG,
and HIAG Immobilien Holding AG made insignificant contri-
butions to the positive or negative performance.

Over the course of the reporting period, we further opti-
mized the portfolio to reduce risks and strengthen the de-
fensive orientation. No position has a weighting of more
than well over 5%. This was achieved by reducing the posi-
tionsin Villars Holding SA, Groupe Minoteries SA, Jungfrau-
bahn Holding AG, and Vaudoise Assurances Holding SA or
by disposing of stocks such as Holdigaz SA and Arbonia AG.
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The markets' attention is mainly focused on the future de-
velopment of inflation and the resulting interest rate move-
ments as well as corporate earnings momentum. The cur-
rent crises in Ukraine and the Middle East are also influenc-
ing the market situation as further disruptive factors. De-
spite the increase in valuations as a result of the year-end
rally, they are still not excessively high.

Fig.2: Valuation on the Swiss stock market
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In addition, we continue to see catch-up potential for small
caps.

Fig. 3: Stocks in the small cap segment signal further poten-
tial
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We are also convinced that the overall increase in structural

inflation expectationsis not yet fully reflected in the perfor-
mance of value stocks.



Fig. 4: Inflation expectations and value stocks
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The decreasing skepticism among investors makes us cau-
tious: there are an increasing number of investors who ex-

pect both interest rate cuts and only a moderate weakening
of the global economy without a global recession.

We would like to thank our investors for the trust they have
placed in us and wish them a successful investment year in

2024.

Your Serafin Asset Management Team
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Contact us for further information:

Serafin Asset Management AG
Bahnhofstrasse 29

CH-6300 Zug

T+41417267171
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www.serafin-am.com



http://www.serafin-am.com/

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 communication is 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. However, Serafin Asset Management does not guarantee the accuracy or completeness of this information; further-
more, Serafin Asset Management and its affiliates and their respective directors, officers, and employees assume no responsibility or lia-
bility for any errors or misrepresentations made by any third party in the data. Serafin Asset Management assumes no liability for the con-
tent'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 that investors 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 in jurisdictions or to persons in which or to whom such an offer
or sale is permitted. 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 Switzerland within the meaning of Article 4 (2) FinSA. For further country authoriza-
tions, please contact 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-an-
nual 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 management company and the Swiss representative LLB Swiss Investment AG, Claridenstrasse 20, CH-8002
Zurich. 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 in-
formation. 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.

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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