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NCM Fixed Income Opportunities is an open-end fund incorporated in
Switzerland. The Fund seeks maximum long-term return, consistent with
preservation of capital and prudent investment management. The Fund
intends to utilize various investment strategies in a broad array of fixed
income sectors with an average portfolio duration usually comprised
between 3 and 5 years. The Fund seeks maximum total return through a
combination of current income and capital appreciation by investing in
corporate debt obligations and other income-producing securities. The
Fund can invest maximum 30% in non-IG and EM securities.
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Fund Managers view

November marked a "risk-on" environment across most
asset classes, driven by Trump’s sweeping victory and the
subsequent appointment of Bessent as Treasury
Secretary. Market expectations are that Bessent will
pursue a stable dollar policy while steering clear of more
extreme proposals. For fixed-income investors, this
suggests a lower likelihood of a sharp rise in yields.

At the fund level, market dynamics in November adversely
impacted the short position in 10-year U.S. Treasuries,
offsetting gains achieved in credit. Despite the recent
setback, we maintain our target of a 5% yield on the 10-
year Treasury. The fund’s performance for the month was
marginally negative, posting a return of -0.16%,
underperforming its benchmark. However, on a year-to-
date basis, the fund remains up by 4.62%.
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For comparison purposes versus a "total return" benchmark, the Accumulative
share class is also indicated in grey on the chart
Top Ten Holdings
AEGON FRN 04-PERP. 5.55%
CIMAREX ENE 4.375% 19-15.03.29 4.35%
ABRDN 4.25% 17-30.06.48 REGS 3.79%
BBVA GLBL 7% 95-1.12.25 3.27%
MERCURY CHI 6.50% 24.1.27 REGS 3.17%
HAMBURG FRN 01-21.03.31 3.00%
KR ELECT PW 3.57% 14-30.07.29 3.00%
STD CHART FRN 06-PERP 2.88%
IHS MARKIT 4.75% 17-15.02.25 2.84%
INTL BK REC 0% 23-10.11.38 2.54%
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Fund details Fees
95.38 0.65%
32.09 0.00%
CH1139325463 5.00%
NCFIOAB SW 0.00%
usD

Switzerland

Noble Capital Management
(NCM) SA

Hans Ulriksen
Christopher Boudin de I'Arche
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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.0O. 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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