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Gold shows its mettle

As confidence in major reserve currencies softens amid rising geopolitical tensions and persistent inflation, demand for gold is
strengthening. The Curate Momentum Balanced Fund, managed by Visio Fund Management, maintains a meaningful
position in gold equities to capture the benefits of this renewed global interest.
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Source: Financial Times, World Gold Council, IMF, page 27, 9 September 2025

Summary of chart

Since the late 1970s, several global developments have made gold less attractive as a reserve asset. After the collapse of the Bretton Woods
system, which had previously tied currencies to gold, countries began holding more of their reserves in major currencies like the US dollar.
Globalisation, falling inflation (or deflation) and a long period of relative political stability, sometimes called the ‘peace dividend’, further reduced
the appeal of gold.

Recently, however, that trend has started to reverse. Rising geopolitical tensions (such as the Russia—Ukraine war and the freezing of Russia’s

foreign currency reserves) have reminded countries of the risks of relying too heavily on fiat currencies. At the same time, higher inflation and a
move toward deglobalisation have renewed interest in gold as a store of value and a hedge against uncertainty.

How does this link to the positioning of the fund?

Given this backdrop, we expect increased gold purchases from central banks, which will be supportive of the gold price. Visio has a 5% holding in
gold equities in the fund, which is a material position compared with history.


https://www.curateinvestments.com/sa/our-funds/curate-balanced-fund
https://www.curateinvestments.com/sa/fund-managers/visio-fund-management

Why is this relevant?

» We expect gold buying by central banks will continue given global dynamics
» Arising gold price is likely to attract purchases as well from an investment demand perspective

« The gold price has had a significant rise as a result, doubling in the past two years
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Overview of the Curate Momentum Balanced Fund

The fund recently surpassed the R1 billion mark. This multi-asset fund is designed to deliver returns meaningfully above inflation over time,
making it suitable for investors seeking to grow their wealth over periods longer than five years.

Click here to watch Visio Fund Management share how flexibility across asset classes, combined with experience and time in the market,
enables the team to navigate volatility with confidence and consistency.

For more information, visit our website here.

Disclosures

This document was prepared by Curate Investments (Pty) Ltd (Curate). Curate is an authorised financial services provider (FSP No. 53549). Registration number 2023/747232/07. The local and rand-denominated feeder funds are co-named portfolios
administered by Momentum Collective Investments (RF) (Pty) Ltd (the management company), registration number 1987/004287/07, which is authorised in terms of the Collective Investment Schemes Control Act, No 45 of 2002 (CISCA) to administer
collective investment schemes (CISs) in securities, and retains full legal responsibility for the Curate investment funds. The management company is the manager of the Momentum Collective Investments Scheme (the scheme) and is part of Momentum
Group Limited, an authorised financial services provider (FSP) (FSP6406). The information given in this document is for investment professionals and is only for general information purposes and not an invitation or solicitation to invest. The information is
not intended to be accounting, tax, investment, legal or other professional advice or services as set out in the Financial Advisory and Intermediary Services (FAIS) Act, 37 of 2002, or otherwise. The information in this document, including opinions
expressed, is derived from proprietary and non-proprietary sources that Curate deems reliable, and are not necessarily all inclusive but are accurate at the publication date. For investments in collective investment schemes (CIS), please refer to the
minimum disclosure documents (MDDs), which are available from the CIS Manager's website and curateinvestments.com/sa. The MDD contains detailed investment information relating to each CIS portfolio. The information contained in this document
may not be used, published or redistributed without the prior written consent of Curate. While we make all reasonable attempts to ensure the accuracy of the information in this document, neither Curate nor its affiliated companies, make any express or
implied warranty about the accuracy of the information in this document. Past performance is not necessarily a guide for future returns. Financial advisers should conduct a suitability analysis and due diligence with clients on the investments mentioned in
this document as part of their investment mandate and investment advice process. The dollar- and pound-denominated funds are sub-funds of the MGF SICAV, which is domiciled in Luxembourg and regulated by the Commission de Surveillance du
Secteur Financier. The Fund conforms to the requirements of the European UCITS Directive. FundRock Management Company S.A., incorporated in Luxembourg, is the Management Company with its registered office at 33, Rue de Gasperich, L-5826
Hesperange, Luxembourg. Telephone +352 271 111. J.P. Morgan Bank Luxembourg S.A., incorporated in Luxembourg, is the Administrator and Depositary with its registered office at European Bank & Business Centre, 6, route de Tréves, L-2633
Senningerberg, Luxembourg. Telephone +352 462 6851. This document is issued by Momentum Global Investment Management Limited (MGIM). MGIM is the Investment Manager, Promoter and Distributor for the MGF SICAV. MGIM is registered in
England and Wales No. 03733094. Registered Office: The Rex Building, 62 Queen Street, London EC4R 1EB. Telephone +44 (0)20 7489 7223 Email DistributionServices@momentum.co.uk. MGIM is authorised and regulated by the Financial Conduct
Authority No. 232357, and is exempt from the requirements of section 7(1) of the Financial Advisory and Intermediary Services Act 37 of 2002 (FAIS) in South Africa, in terms of the FSCA FAIS Notice 141 of 2021 (published 15 December 2021). Either
Momentum Global Investment Management Limited (MGIM) or FundRock Management Company S.A., the management company, may terminate arrangements for marketing under the denotification process in the new Cross-border Distribution Directive

(Directive EU) 2019/1160.


https://www.curateinvestments.com/sa/our-funds/curate-balanced-fund
https://youtu.be/eK-YNSIIWtE?si=4LZTTE-3cpL5t_w4
https://www.curateinvestments.com/sa
https://www.curateinvestments.com/sa/fund-managers/visio-fund-management
https://www.curateinvestments.com/sa/fund-managers/visio-fund-management
https://curateinvestments.com/sa.
https://momentum.co/

