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Selection

NCM Global Equity Selection is an open-end fund incorporated in Switzerland. The Fund's

objective is to achieve long-term capital appreciation measured in US Dollar. The Fund
invests mainly in large cap companies globally, including emerging markets. The

USD Acc

models.

investment process is a combination of a top-down approach to identify geographical
and sectorial opportunities, and a bottom-up stock picking based on our selection
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Fund Managers view

November marked a 'risk-on" environment across most
developed equity indices. The moves were 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. The Fed’s 2.0% inflation target remains
elusive, the Fed is likely to cut rates again next month, as part of
normalizing policy from restrictive toward neutral state. We
expect the pace of easing to slow down next year, contingent on
how the economy responds to potential tariffs, deportations,
and pro-growth policies from President-elect Trump.

During this period, the fund returned +1.52%, underperforming
the benchmark’s +4.65%. Positive contributions to performance
primarily stemmed from our exposure to US financials and the
US Technology sector. Conversely, investments in gold miners,
healthcare, and China equities negatively impacted fund
performance this month. In response to these dynamics, we
have reduced our exposure to the US HealthCare sector and
added positions in US consumer discretionary, Utilities and real
estate sector. We also strategically took profit on select US
single names and added some US communication services
stocks.

Currency Allocation

B USD 83.06%

M EUR 22.58%
HKD 8.25%

M GBP 3.65%
CHF 2.19%
IPY 0.05%

Sector exposure

INFORMATION TECHNOLOGY
COMMUNICATION SERVICES
CONSUMER DISCRETIONARY
FINANCIALS

CONSUMER STAPLES
HEALTH CARE

UTILITIES

MATERIALS

REAL ESTATE

INDUSTRIALS

ENERGY
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Top Ten Holdings
Vanguard Information Technolog 8.17%
S&P 500 EMINI INDEX 20/12/2024 6.65%
NDX-NASDAQ 100 INDEX 100-IND* 20/12/2024 6.59%
EURO STOXX 50 PR 20/12/2024 6.55%
iShares S&P US Banks UCITS ETF 5.92%
iShares U.S. Real Estate ETF 5.33%
Alphabet Inc 4.69%
iShares U.S. Utilities ETF 4.52%
Amazon.com Inc 4.24%
Bank of America Corp 3.95%

Regional exposure

S %
P 25.40%

[ 13.98%

[ 536%

12.04%
[ 0.84%

| 0.14%

UNITED STATES

EUROPE EX UK

EMERGING MARKETS

UK

CANADA

PACIFIC EX JAPAN

JAPAN



NCM
Global Equity

Selection

USD Acc

November 29, 2024

Fund details Fees
106.96 115%
31.86 0.00%
CH1139124650 10.00%
NCGESAU SW 0.00%
usD

Switzerland

Noble Capital Management
(NCM) SA

Christopher Boudin de I'Arche
Nicolas Ganne

DMTR Index
J. Safra Sarasin Ltd, Basel

FCP

J. Safra Sarasin
Investmentfonds Ltd, Basel

113 912 465

None (reinvesting)
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Source: Noble Capital Management (NCM) SA

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 notin 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.O. 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 orissued 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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