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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
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-0.67% +11.08% +60.40%

Fund Managers view

The second quarter was marked by a sharp rebound in risk appetite,
despite an uncertain geopolitical backdrop. De-escalation in the
Middle East and a 38%-decline in Brent crude helped ease inflation
concerns and supported risk assets. Enthusiasm around Al
continued to drive the technology sector, particularly after major US
digital platforms raised their 2026 capex forecasts to nearly USD
700 billion, contributing to upward revisions in global earnings
expectations, especially for semis. Developed markets rose by
13.9%, while emerging markets surged by 24%, their best quarter
since 2009, led by Korea (+88%) and Taiwan (+49%). Growth stocks
outperformed value by 9.6 percentage points, while small caps
gained 15%.

Against this backdrop, the Fund returned 16.26% over the quarter,
outperforming the World Index (+15.02%) by 124 bps and bringing
its YTD performance to +14.44% versus +11.08%. In June, The Fund
gained 0.46% compared with -0.67% for the Index, representing an
outperformance of 113 bps over the month. Memory, semiconductor
equipment, healthcare, and the emerging markets allocation
contributed positively to performance, while compression in mega-
cap multiples and the Energy/Materials sectors weighed on
returns. Our systematic overlay detracted modestly in June. The FX
overlay, meanwhile, was rolled and resized to reduce the portfolio's
sensitivity to market shocks.

Equity Currency Allocation

%‘j‘%@% USD 76.3%
- EUR 7.83%
7835, JPY 5.43%
CHF 3.99%
GBP 3.19%
)% CAD 2.37%
Q. AUD 0.78%
Sector exposure
40.44% INFORMATION TECHNOLOGY
1872% FINANCIALS
12.09% INDUSTRIALS
1.36% CONSUMER DISCRETIONARY
9.41% COMMUNICATION SERVICES
9.02% HEALTH CARE
6.34% CONSUMER STAPLES
5.05% MATERIALS
5.00% ENERGY
2.91% UTILITIES

177% REAL ESTATE
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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

NASDAQ 100 E-MINI Sep26
S&P500 EMINI FUT Sep26

MSCI EmgMkt  Sep26
MSCI World Index Sep26
Nvidia Corp
Alphabet Inc

iShares Global Materials ETF
iShares Global Energy ETF
Apple Inc

iShares Global Utilities ETF

Regional exposure
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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 details Fees
147.43 1.15%
51.92 0.00%
CH1139124668 10.00%
NCGESAB SW 0.00%
usD

Switzerland

Noble Capital Management
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Mourtaza Asad-Syed
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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.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 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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