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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
strategy is to provide an anti-fragile core holding (Physical gold) and
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2.65% 33.27% 30.15% compensate this non-yielding asset with a trading overlay.
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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% -2.47% 31.27%
2023 3.47% -117% 0.08% 2.34%
Fund Managers View Underlying Exposure
November marked a "risk-on" environment across most asset classes, UNDERLYING BENCHMARK LONG SHORT NET
with precious metals standing out as an exception, ranking at the |PRECIOUS METALS 160.0%
bottom of the league. Trump's presidential victory, a Republican |GOLD 100.0% 107.8% -5.9% 101.8%
majority in both chambers of Congress, and the subsequent [SILVER 0.0% 35.9% -5.6% 30.2%
appointment of Bessent—widely regarded as a “fiscal hawk”—as |PLATINUM 0.0% 18.3% -0.8% 17.5%
; . . o P P P
Treasury Secretary fueled a surge in the US dollar and a significant rise PALLADIUM 0.0% 10.4% 00% 10.4%
in 10-year Treasury yields.
FOREIGN EXCHANGE 37.3%
While gold soared to a new all-time high at the start of the month, the |JPY 0.0% 10.3% 0.0% 10.3%
combination of these macroeconomic headwinds and the unwinding |GBP 0.0% 2.6% -0.2% 2.4%
of pre-election hedges led the yellow metal to an 8% decline from peak |CHF 0.0% 0.1% -12.3% 12.3%
to trough. We view this pullback as a healthy consolidation phase, |AUD 0.0% 3.8% 0.0% 3.8%
o 9 379 P
facilitating the normalization of extremely overbought price oscillators. EUR 0.0% 3:5% 37% 03%
BRL 0.0% 4.4% 0.0% 4.4%
Other precious metals also faced sharp declines in November: Silver fell  |zAR 0.0% 0.0% 0.0% 0.0%
by 10%, Platinum by 6%, and Palladium by 15%. Despite this challenging | CLP 0.0% 1.8% 0.0% 1.8%
environment, the fund’s drawdown has been contained to -2.47%. This  |COP 0.0% 1.3% 0.0% 1.3%
was achieved through an underweight exposure on gold during the first ~ |[MXN 0.0% 07% 0.0% 07%
half of the month, a strategic increase in long positions across all four
: . : MISCELLANEOUS 29.4%
precious metals during the rebound phase in the latter half and a
. . . . . FUT EQUITY 0.0% 15.5% 0.0% 15.5%
stronger dollars against Swiss franc over the period. This tactical BRENT 0.0% o 0.0% o
adjustment rglse'zd c?ur overall net exposure to precious metals by FUT 10-YEAR US 0.0% 0.0% 8% 8%
nearly 30%, bringing it to 160%.
As of November's end, the fund’s year-to-date performance stands at ~|MONEY MARKET 0.0% 81% 00% 8.1%
+31.27%.
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134.34 1.15%
235.98 0.00%
CH1303530732 10.00%
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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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