NCM Alternative Assets, with specific risks

NCM Enhanced Noble Capital
Physical Gold Macro Management
CHF Dist Un-hedged

October 31, 2024

5.46%

34.59% 37.74% The NCM Enhanced Physical Gold Macro Fund is an open-ended fund

incorporated in Switzerland under the alternative investment category
with specific risks. The Fund objective is to outperform Gold. In order to
achieve its objective, the fund strategy combines a physical gold holding
with a cross assets leveraged trading overlay. The trading will take place
mainly across currencies and precious metals; opportunistically, trading
across other asset classes can also be implemented. The aim of this
Benchmark Benchmark Benchmark strategy is to provide an énti—fragile‘core holfjing (Physical gold) and
6.37% 36.90% 33.69% compensate this non-yielding asset with a trading overlay.

Historical Performance
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2024 -1.24% 0.90% 19.27% 0.80% 3.54% -1.61% 0.52% -0.92% 5.00% 5.46% 34.59%
2023 3.47% -117% 0.08% 2.34%
Fund Managers View Underlying Exposure
In October, markets experienced significant volatility, with UNDERLYING BENCHMARK __LONG SHORT NET
growth risks remaining top of mind for investors despite PRECIOUS METALS 181.6%
T : : f GOLD 100.0% 91.9% -6.3% 85.6%
resilience in the US economy. Uncertainty around the upcoming
. s . . SILVER 0.0% 33.0% -8.6% 24.5%
US election further added to the market’s cautious sentiment. PLATINUM 0.0% 16.49 05% 15.9%
. . .07% 470 -0.9% .9 7%
The September CPI report revealed that inflation eased less than PALLADIUM 0.0% 57% 0.0% 5.7%
expected, with core inflation holding steady at 3.3%. The Fed's
SO‘baSiS'pOint rate cut in September hlghllghted the challenge FOREIGN EXCHANGE 32.8%
of achieving equilibrium between a strong labor market and JPY 0.0% 54% 0.0% 54%
price stability. Further rate cuts are anticipated in November GBP 0.0% 2.4% -0.3% 2.2%
and possibly December, although resilient inflation and CHF 0.0% 0.0% -9.0% 9.0%
employment have tempered expectations for another 50-basis- AUD 0.0% 4.2% 0.0% 4.2%
point cut. EUR 0.0% 0.0% -42% 4.2%
BRL 0.0% 41% 0.0% 41%
At the mark of its three-year anniversary, our fund adjusted its ZAR 0.0% 0.0% 0.0% 0.0%
positioning this month, increasing exposure to all four precious cLp 0.0% 1.8% 0.0% 1.8%
metals to 132%. Gold hit a new high, supported by election cop 0.0% 1.3% 0.0% 1.3%
uncertainty, persistent inflation, and geopolitical tensions. MXN 0.0% 0.6% 0.0% 0.6%
Other precious metals also gained momentum, with silver up
. P . . P Y
4.5% and palladium rising 10.7%, moving back into positive year- MISCELLANEOUS 23.0%

: : : FUT EQUITY 0.0% 9.8% 0.0% 9.8%
to-date territory. Overall, the fund delivered a +5.46% return in : : :
October in CHF - just below gold’s performance - with gains BRENT 0.0% 19% 0.0% 19%

- J g‘ pertorm g FUT 10-YEAR US 0.0% 0.0% -11.3% 11.3%
slightly tempered by the negative contribution from our hedge
on gold. MONEY MARKET 0.0% 9.1% 0.0% 9.1%

TOTAL 196%
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Fund Details Fees
137.74 1.15%
244.88 0.00%
CH1303530732 10.00%
NCMPHGD SW 0.00%
CHF

Switzerland
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Disclaimer

This fund is a contractual investment fund under the law of Switzerland, and is regulated by the Swiss Financial Market Supervisory Authority (“FINMA”). The issuer
of this factsheet is not in a position to provide details on any one-off and/or recurring commission paid to or received by the bank and/or the fund's broker in
connection with this product. Source of performance figures: J. Safra Sarasin Investmentfonds Ltd, Datastream & SIX. Performance was calculated on the basis of
net asset values (NAV) and gross dividends reinvested. When calculating performance, all the costs charged to the fund were included to give the net performance.
The performance shown does not take account of any commissions and costs charged at the investor level when subscribing and redeeming units. Additional
commissions, costs and taxes charged at the investor level have a negative impact on performance. The statements in this document neither constitute an offer
nor an invitation to buy shares of the fund. All details are provided for marketing and information purposes only and should not be misinterpreted as investment
advice. The fund contract with annex and the annual report are available free of charge from the custodian bank and the information centre (Bank J. Safra Sarasin
Ltd, Elisabethenstrasse 62, P.0. Box, CH-4002 Basel, Switzerland) or the fund manager (J. Safra Sarasin Investmentfonds Ltd, Wallstrasse 9, CH-4002 Basel,
Switzerland). The latest fund contract with annex should be consulted before considering any investment. All opinions and estimates constitute best judgement at
the time of publication and are subject to change without notice. Due to the information in this document coming partially from third party sources, the accuracy,
completeness or correctness of the information contained in this publication cannot be guaranteed. Persons domiciled in the USA or US nationals are not permitted
to hold shares in this fund, and shares of this fund may not be sold, offered or issued to anyone residing in the USA or to US nationals. This publication is intended
only for investors in Switzerland. Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up. The return
upon the investment will therefore necessarily be variable. Consequently, there is no guarantee that investors will get back the full amount of their invested capital
upon redemption. Investments in foreign currencies may run a currency risk, as the return in the investor's reference currency may be smaller or greater as a result
of currency fluctuations. This document constitutes marketing material.
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