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The sub-fund is an equity long only fund. It invests in equities and equity-related products in the Swiss market.
The investment objective of the sub-fund is to achieve a performance in the Swiss equity market better than the index
“65% of the SLIC and 35% of the SLI" by investing in Swiss shares, certificates of shares and equity-like fransferable

securities.
HISTORICAL PERFORMANCE
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MONTHLY PERFORMANCE (%) NET OF FEES

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 0.80% 2.72% 3.54% 5.07%

2023 7.53% 0.81% 0.89% 1.82% -1.93% 083% 0.21% -2.04% -2.44% -5.63% 6.42% 3.04% BEARZANI0RY/

2022 -6.14% -322% 1.14% -1.88% -4.22% -895% 557% -4.09% -7.19% 6.08% 4.59% -2.90% RANRASSSR0Y

2021 -0.18% 1.12% 532% 0.86% 3.93% 3.61% 223% 1.72% -6.04% 3.97% -0.28% 5.24% PR/ SIEN00)/)

2020 -1.01% -8.26% -8.69% 5.60% 3.68% 2.44% 0.78% 3.09% 0.00% -5.11% 11.09% 2.38% XM 3.00%

2019 7.67% 3.40% 0.71% 548% -383% 3.99% -0.50% -1.41% 2.44% 1.84% 3.44% 1.49% RPALOSA VIR

STATISTICAL ANALYSIS (Since January 2017)

Return Fund Index* Market Cap Breakdown

Annudlized return 5.1% 5.8%

% Positive Months 63% 63%

Above CHF 50 bin 37.7%

Risk Fund Index*

Annualized Volatility 13.6% 13.6% From CHF 10 bin to CHF 50 bin 38.7%

Sharpe Ratio (1%) 0.30 0.35

From CHF 2 bin to CHF 10 bin 16.9%

Comparison To Benchmark Index*

’;‘npucl'zed Alpha %697; From CHF 500 min fo CHF 2 bin 61%

eta .

Correlation 0.98 0% 10% 20% 30% 40%

Top Holdings Weight Sector Breakdown

Novartis AG. 7.51% Health Care 27.0%

Roche Holding AG 6.28% )

Nestle SA 611% industrials

UBS Group AG 5.43% Financials

Cie Financiere Richemont SA 5.28% Materials

Holcim AG 4.68% Consumer Staples

Partners Group Holding AG 3.61% Consumer Discrefionary

Zurich Insurance Group AG 3.59% Information Technology

ABB Ltd 3.51% . .

Lonza Group AG 3.49% Communication Ser\f{cAes 1.0%

Total number of holdings 53 utiliies @l 0.8%

*Index: before December 2021 Swiss Leader Index, then 65% SLIC + 35% SLI
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FUND COMMENTARY

“Free Bird" - Lynyrd Skynyrd

Out of its cage, a bird is free to fly high, with no limits in sight; we've witnessed many market birds enjoying this experience in February 2024, with no less than
9 major equity indices breaking through their all-time highs: the S&P 500, the Dow Jones, the Nasdaqg 100, the DAX, the CAC, the Swedish OMX, the Dutch
AEX, the Japanese Topix, and, as a symbol, its Nikkei sibling, which finally bettered its 1989 mark. As a consequence, the MSCI World also reached an all-time
high. The unabated optimism around Al continues to drive equity markets to the upside, thanks to the very convincing results and forecasts delivered by the
thematic's behemoths like Nvidia, Meta, Microsoft and Amazon; it is although worth pointing out that, at least up to now this year, the Magnificent 7 have
lost three comrades-in-arms (Apple, Alphabet and Tesla are in negative territory) and have morphed info the “Fabulous 4”. The earnings season being
almost done, we can draw some conclusions out of it: results have mostly been very good, and very few companies showed serious concerns about the
business in 2024. Although positive, the fone was nevertheless not exhilarating, apart for the majority of those companies very much involved in Al. The
steady performance of equities is even more eye-popping when looking at interest rates moves this year: 10 year yields have gone up significantly (almost
40 bps for the US and Germany), as rate cuts expectations get further delayed due to the stfrong economy and resistant inflation, especially in the US. This
has translated info a steady USD (respectively up 2.2%, 6.4% and 1.2% versus the EUR, the JPY and the CNY) and sustained oil prices (+9.2% so far this year).
Growth stomps on Value, again, and due to the incredible rise of the big Growth names, it is striking fo see that the S&P 500 has performed roughly in line
with the Nasdaqg 100, whereas the MSCI World Growth outpaces the MSCI World Value by 370 bps year to date. But let’s not spoil the party and enjoy these
good markefts; “Won't you fly, high, Free Bird, Yeah!” as the legendary Lynyrd Skynyrd song says.

Swiss Excellence was up 2.72% (DPM class) in February versus +3.13% for the benchmark, made up of 65% of the Swiss Leader Index Total Return (SLIC) and
35% of the Swiss Leader Index (SLI). On a year-to-date basis, the fund is up 3.54% and the benchmark +5.07%.

The fund underperformed its benchmark last month. While all sectors were in positive territory, communication services, consumer staples, and utilities were
exceptions. In relative terms, the fund's underexposure to Alcon, ABB, Cie Financiere Richemont, VAT, Lonza, Swiss Re, and Sika, as well as a small
overexposure to UBS, alongside with exposure to Adecco and Romande Energie, were the primary reasons for the underperformance. The largest
contributors to the fund's performance were Sulzer (+23.5%), Alcon (14.9%), Georg Fischer (+12.7%), Cembra Mooney Bank (+12.6%), ABB (+11.0%), Cie
Financiere Richemont (+9.0%) and Holcim (+9.0%).

In February, the SMI, SLI, and SPI Exira demonstrated performance gains of 0.93%, 3.13%, and 0.74%, respectively.

This month, companies continued to share their annual results and we had some positive surprises. Roche 4Q23 revenue fell short of expectations mainly due
to currency headwinds but their FY23 target topped estimates. ABB gave a mixed 4Q23 result due fo ifs figures being slightly ahead of the consensus on
revenues but very marginally missed the consensus estimates on operational EBITA. As expected, FY 2023 was a fransition year for UBS due to the Credit
Suisse takeover, but the DPS proposal is higher as consensus expectations including new share buy-back announcement and the fargets for FY2026 have
already been confirmed. Sika's profitability figures came in-line with expectations, but they provided a strong outlook for 2024. Swiss companies continue to
achieve long-term profit targets despite the persistent global economic uncertainty.

Swiss Excellence now has a median market capitalisation of CHF 10.9bin, the largest position being Novartis (7.5%) and the smallest Medacta (0.4%). The
main overweight sector is industrials (21.3% of the portfolio versus 13.3% for the benchmark), and the main underweight is consumer discretionary (6.1% versus
10.3%). 23% of the portfolio is made up of companies with a market capitalisation of less than CHF 10 bin and 6% of our investments have a market
capitalisation of less than CHF 2 bin. Our top 5 positions are Novartis, Roche, Nestlé, UBS and Cie Financiere Richemont. The Swiss Excellence strategy, i.e. the
DGC Swiss Excellence fund and NS (CH) Funds Swiss Excellence fund, now totals CHF 109.3 million.

GENERAL INFORMATION =PRI
Fund Inception 2-Jan-2017 Subscription Daily Fund Domicile Luxembourg
AUM (CHF) 44 853 641 Redemption Daily (1 Business Days) Inv. Manager NS Partners SA
Strat. AUM (CHF) 109 300 000 Management Fee 1.25% Administrator Apex Fund Services S.A.
Share classes USD EUR CHF GBP Performance Fee 10.00% Auditor PricewaterhouseCoopers, Lux.
Investment Min None NAV 142.70 Custodian UBS Europe SE, Lux. Branch
ISIN (A CHF) LU1479929470 Fund Type UCITS V SFDR Classification Article 8

WWW.Nspgroup.com

The information contained in this communication is confidential and is for the exclusive use of the original recipient(s). This document contains information conceming funds that are only available
for distribution in the countries where these funds have been registered. In addition, this document is not intended for any person who is a citizen or resident of any jurisdiction where the publication,
distribution or use of the information contained herein would be subject to any restrictions or limitations. This communication is for informational purposes only. It is not intended as an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. All market prices, data, and other information are not warranted as to completeness
or accuracy and are subject to change without notice. Past performances is not indicative or a guarantee of current or future returns. Performance figures are calculated on a NAV basis, taking
into account dividends, if any, but no subscription or redemption fees that might be levied. Fund values rise as well as fall, and investor losses may equal or exceed original investment. Any
comments or statements made herein do not necessarily reflect those of NS Partners Europe SA, NS Partners SA or its subsidiaries and affiliates. Moreover every investor is recommended to seek
legal and fiscal advice before taking any investment decision, and to ascertain that the contemplated investment is suitable in terms of his investment experience, knowledge and financial
situation. For additional information, please refer to the Prospectus of the Fund. This is an advertising document. In Switzerland, the Representative is ACOLIN Fund Services AG, Leutschenbachstrasse
50, CH-8050 Zurich, whilst the paying agent is Banque Cantonale Vaudoise, Place St-Frangois 14, CH-1003 Lausanne. The prospectus, the Key Information Documents or the Key Investor Information
documents, the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the Representative.

Source for benchmark (if displayed): MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein.
Source for rating (if displayed): Copyright © 2021 Morningstar, all rights reserved.




