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Fund Comment

In November, global equity markets were profoundly influenced by significant political and economic events, with the U.S. presidential
election serving as the primary driver. The tightly contested race between Kamala Harris and Donald Trump introduced considerable
volatility, particularly in equities and bonds, as investors assessed the potential fiscal and monetary policy shifts under the next
administration. This heightened political backdrop set the stage for both opportunities and uncertainties across global markets.

U.S. equity markets delivered standout performance, with the S&P 500 soaring to a record high, marking a robust 5.7% gain for the
month. This rally was fueled by optimism surrounding President-elect Donald Trump's pro-business agenda and the Republican Party's
congressional majority. Technology stocks spearheaded the advance, with the Nasdag posting an impressive 6.29% increase,
underscoring the sector's continued leadership in the U.S. market. In contrast, European equities presented a mixed picture. The
EuroStoxx 600 edged up by 0.96%, while the EuroStoxx 50 slipped slightly by 0.48%, reflecting regional divergences amid ongoing
economic and political uncertainty.

Sector-wise, U.S. markets showcased strength in Financials and Technology, which emerged as top-performing sectors. On the other
hand, Healthcare and Capital Goods underperformed, continuing trends observed in October. In Europe, Automotive, Banking, and
Luxury sectors lagged, while Consumer Staples, Utilities, and Technology managed to deliver positive returns, providing some balance
to the broader market.

Volatility, a key theme in global markets, eased significantly during November. The Cboe Volatility Index (VIX) dropped below 14 for the
first time since early August, signaling a sharp decline in market anxiety after months of heightened uncertainty. Similarly, European
markets experienced a notable reduction in volatility, providing a more stable backdrop for investors.

From a macroeconomic perspective, the U.S. economy's resilience remained a pillar of support for global markets. Robust consumer
spending, steady retail sales, and a resilient labor market drove optimism, positioning the U.S. as a standout performer relative to Europe
and emerging markets. Growth in the Euro Area remained modest, constrained by structural challenges and persistent political
uncertainty. Inflation trends also underscored regional differences: in the U.S., CPI rose to 2.6% in October from 2.4% in September,
marking its first increase in seven months. The UK's annual inflation rate climbed to 2.3% in October from 1.7% in September, while
headline inflation in Europe ticked up to 2.3% from 2%.

The Clobal Leaders Fund — EUR | delivered a strong performance, closing the month with a gain of 6.11%.

Financials emerged as the best-performing sector within the fund, driven by standout contributions from banks and insurance
companies. The Technology sector, while generally positive, had a more subdued impact on overall results, and Healthcare detracted,
registering a negative contribution to performance.

Among individual stocks, top contributors included McKesson, Arthur J. Gallagher, Berkshire Hathaway, and JPMorgan Chase, reflecting
the strength of financial and industrial themes. On the other hand, Broadcom, Eli Lilly, Regeneron Pharmaceuticals, and KLA
Corporation weighed on returns, with underperformance in Technology and Healthcare sectors tempering the fund's overall gains.

In response to evolving market dynamics, we strategically reduced exposure to European equities, reallocating capital toward U.S.
markets in anticipation of potential policy shifts under the Trump administration. This positioning reflects our continued focus on
identifying opportunities within markets poised for strong performmance amid global uncertainty.

This document is for information purposes and it represents advertisement material and it is based on the prospectus and on the key information document of the HOW Global Leaders Fund, which is available upon
request by House of Wealth SA (registered office in Piazza Colombaro 6, 6952 Canobbio, E-mail address: info@houseofwealth.ch, Telephone number: +41 91 910 68 80). The present set of information are available only to
investors resident in Switzerland, Italy and Liechtenstein. The performances figures shown in this document are based on either estimated or final prices as supplied to House of Wealth SA by third party information
providers. Although House of Wealth SA and its information providers seek to ensure that such information is accurate and has been obtained from sources presumed to be reliable, no warranty, expressed or implied, is
made as to its accuracy and House of Wealth SA shall not be held liable for any inaccuracies or incompleteness. Past performance is not necessarily indicative of future results. This document is strictly confidential. It is made
with the aim of informing House of Wealth's clients and may not be redistributed to third parties albeit related to House of Wealth's client without the express, written consent of House of Wealth SA. The information
contained in this document shall not be considered as legal, tax, regulatory or other advice. Its recipient should obtain relevant and specific advice regarding its local regulation before making any investment decision
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