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Managed by Laurium Capital

SA equity exposure complimented by high 

conviction global equities

Reduce risk by diversifying across local and 
global sectors and markets

High potential returns over long periods

Curate Momentum Equity Fund



Business overview | Laurium Capital

17-year

track record

Level 1 B-BBEEInvestment 

professionals 

SA, Africa and global

Skills across regions and asset classes

Boutique mindset

Nimble, opportunistic, flexible
 

20  

+R75bn AUM

Owner managed

1

Women

42%

Black

53%

Source: Laurium Capital



Portfolio managers are supported by an investment team of 15 investment professionals

Portfolio Managers

Head of SA Research

Junaid Bray

Analyst

Mike Lawrenson

Co-founder 

Murray Winckler

Co-founder 

Gavin Vorwerg

Global Analyst

Rob Oellermann



Investment returns 
Year to date to 30 September 2025
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Sources: Laurium Capital, Morningstar, 30 September 2025. Highest and lowest returns of the fund class for the periods shown to 30 September 2025

Curate Momentum Equity Fund Return Date

Rolling one-year high 24.07% 30 Sep 2025

Rolling one-year Low 18.97% 31 Jul 2025



Returns since inception

*Inception: August 2024 

Net annualised returns
One 
year

Three 
years

Five 
years

Ten 
years

Since 
inception*

Curate Momentum Equity Fund (A) 24.07% 22.60%

(ASISA) South African EQ General 19.25% 21.54%

High° 24.07%

Low° 18.97%

Source: Morningstar at 30 September 2025. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 30 September 2025.
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Fund attribution
Year to date to 30 September 2025

OW: Overweight, UW: Underweight                 Source: Laurium Capital, 30 September 2025
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Anglogold Ashanti OW
NPNPRX OW

Impala Platinum OW
GE Vernova OW

Northam Platinum OW
AB Inbev Sanv OW

Quanta Services OW
Arca Continental  OW

Broadcom OW
Jpmorgan Chase OW

Novo Nordisk OW
Valterra Platinum UW

Nvidia UW
Foschini OW

Fiserv OW
Unitedhealth OW

MTN UW
Sibanye Stillwater UW

Harmony Gold Mining UW
Gold Fields UW



SA views



Local market YTD returns are narrow, largely 
driven by precious metals and Prosus/Naspers

Sources: Larium Capital, Bloomberg at 30 September 2025
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Platinum group metals (PGM) and gold

Sources: Larium Capital, Bloomberg at 03 October 2025
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Gold price tailwinds
Central banks are ploughing record amounts into gold

Sources: Larium Capital, Financial Times, Metals Focus, Refinitiv GFMS, World Gold Council at 30 September 2025
*Net demand (i.e. gross purchases less gross sales) by central banks and other official sector institutions, including supranational entities such as the IMF. Swamps and the effects of delta hedging are excluded.

Net central bank purchases/sales* (tonnes of bullion)
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Sources: Larium Capital, Bloomberg at 9 October 2025
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Higher precious metals prices are positive 

for SA terms of trade

Sources: Larium Capital, Bloomberg at 1 October 2025
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SA equities outlook

Aims for high potential for improving SA terms of trade

Consumer spending further supported by lower 
inflation and interest rates

GNU creates a more positive political environment

Emerging markets expected to benefit from a 
weakening US dollar

Backdrop remains constructive coupled with attractive valuations



Domestic South Africa Index one-year-Forward PE vs 
SA 10-year government bond yield (inverted)

Sources: Larium Capital, Bloomberg at 30 September 2025
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MSCI SA on 10x forward
Still a big discount despite improved fundamentals

Sources: Larium Capital, Bloomberg at 30 September 2025
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Global theme: 

Electrification



Massive AI Capex: Hyperscaler CapEx 
forecasts to 2027 ($bn)

Sources: Company data, Goldman Sachs Global Investment Research, June 2025



Data centres are highly energy intensive

Sources: Laurium Capital, Bernstein Research, 15 October 2025
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US power demand from data centres expected 
to double

Sources: Larium Capital, Data Centre Knowledge, Wakefield ?& Cushman, Wood Mackenzie, ICSG, Bloomberg Intelligence, date???
Data compiled June 23, 2025
Excludes entrprise-owned datacerters. Utility power represents actual and forecast total electricity spplied to datacenters from the poewr grid, including IT eequipemnt, cooling, lighting, offices and security systems as of the 
market monitor release date. Source: S&P Global Market Intelligence 451 Research Datacenter Services & Infrastructure Market Monitor & Forecast: US focused released June 18, 2025. © 2025 S&P Global.



Data centre build out for AI demands 

needed urgently

Data centres as a percentage of total US electricity consumption

Source: Laurium Capital, S&P Global Market Intelligence 451 Research Datacenter Services & Infrastructure Market Monitor & Forecast US focused released 19 June 2025
Data compiled on 23 June 2025, excludes  enterprise-owned data centres. Utility power represents actual forecast total electricity supplied to data centres from the power grid, including IT equipment, cooling, lighting offices and 

security systems at the market monitor release date.
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Increased electricity demand required from an 
aging grid

Grid renewal: Most of US grid is > 40 years old and beyond design life – needs replacement/upgrade

Sources: Larium Capital, Breattle estimate from 2021 to 2050, Bernstein analysis



Quanta Services

High voltage US electrical contractor

Strong growth tailwinds

History of strong execution

Focused management



Quanta Services

Strong power-generation order backlog

Growing grid management

New turbine orders at improved margins

Accelerated exit from wind projects



Increased electricity demand required from an 
aging grid

Grid renewal: Most of US grid is > 40 years old and beyond design life – needs replacement/upgrade

Sources: Larium Capital, Breattle estimate from 2021 to 2050, Bernstein analysis



AI and reshoring to drive copper demand
North America refined copper demand

Sources: Larium Capital, Data Centre Knowledge, Wakefield ?& Cushman, Wood Mackenzie, ICSG, Bloomberg Intelligence, 2 June 2024



Electrifying equity



Fund positioning



Sector exposure

Sources: Laurium Capital, Morningstar at 30 September 2025
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Fund positioning: SA

SA financials

2

Global consumer

1

SA inc.

3

Select resource exposure

4

Source: Laurium Capital at 30 September 2025



Fund positioning: Global 

Consumer

2

Technology 

1

Resources and industrials

4

Healthcare 

3

Source: Laurium Capital at 30 September 2025



Thank you



CIS disclosures
This presentation has been prepared by Curate Investments (Pty) Ltd (Curate). Curate is an authorized financial services provider (FSP No. 53549) under the Financial Advisory and Intermediary Services 
Act, 37 of 2002 (FAIS). The Curate investment 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, 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 Metropolitan Life 
Limited, an authorised financial services provider (FSP No. 6406) under FAIS, a registered credit provider (NCRCP173), a full member of the Associat ion for Savings and Investment SA (ASISA) and rated B-

BBEE level 1. Standard Bank of South Africa Limited, registration number 1962/000738/06, is the trustee of the scheme. 
All investment fund returns are calculated for a class. Individual investor returns may differ as a result of fees, actual date(s) of investment, date(s) of reinvestment of income and withholding tax. All 

investment fund returns shown are after the deduction of the total investment charges (TIC) but exclude any initial or ongoing advisory fees that may, if applicable, be charged separately. Annualised 
returns, also known as compound annualised growth rates, are calculated from cumulative returns and provide an indication of the average annual return achieved from an investment that was held for 
the stated period. Actual annual figures are available from Curate or the management company on request. All investment fund returns figures quoted (tables and charts where presented) are those as 

at the date of the relevant document, based on a lump sum investment, using net asset value (NAV) to NAV prices with income distributions reinvested on the ex-dividend date. Inflation figures, where 
presented, are lagged by one month. Cash figures, where presented, are Short-term Fixed Interest Composite Index returns (SteFI). All figures quoted are in rand terms. CISs are generally medium- to long-

term investments. The value of participatory interests (units) may go down as well as up and past returns are not necessarily a guide to future performance. CISs are traded at ruling prices and can 
engage in borrowing and securities lending. The CIS may borrow up to 10% of the market value of the investment fund to bridge insufficient liquidity. Different classes of units apply to investment funds, 
which are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from Curate or the management company. The management 

company reserves the right to close and reopen certain investment funds to new investors from time to time to manage them more efficiently in accordance with their mandate. The following transaction 
cut-off times apply: for all investment funds, except for feeder funds cut-off is 14:00 on the pricing date; for feeder funds cut-off is 14:00 on the business day before the pricing date. The following 

investment fund valuation times apply: All investment funds, except for feeder funds are valued at 15:00 and 17:00 on the las t business day of every month; feeder funds are valued at 24:00. 
Latest prices can be viewed at curateinvestments.com/sa and in some national newspapers. Forward pricing is used. The management company does not provide any guarantee, either with respect to 
the capital or the return of this investment fund. Additional information on the proposed investment including, but not limited to, brochures, application forms, the annual report and any half-yearly report 

can be obtained, free of charge, at curateinvestments.com/sa or on request from Curate or the management company. Foreign held securities by the investment funds may have additional material 
risks, depending on the specific risks affecting that country, such as potential constraints on liquidity and the repatriation of money, macroeconomic risks, political risks, foreign exchange risks, tax risks, 

settlement risks as well as potential limitations on the availability of market information. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up 
or down. Investors are reminded that an investment in a currency other than their own may expose them to a foreign exchange r isk. 
Feeder funds

A feeder fund is a portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges and which could result in a higher fee structure for the feeder fund. 
Bond/income funds

Bond and income yields quoted in the press are historical yields based on distributions and income accruals calculated monthly.
The terms and conditions, a schedule of fees, charges and maximum commissions, performance fee frequently asked questions as well as the minimum disclosure document (MDD) and quarterly investor 
report (QIR) for each portfolio are available at curateinvestments.com/sa. Associates of the management company may be invested within certain investment funds and the details thereof are available 

from Curate or the management company. 
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 and is not intended to be accounting, tax, 

investment, legal or other professional advice or services as set out in the FAIS, or otherwise. Investors are encouraged to obtain independent professional investment and taxation advice before investing 
in any of Curate’s investment funds. 
The information in this presentation includes information from third-party sources and information derived from proprietary and non-proprietary sources which Curate deems reliable at the time of 

publication. Although reasonable steps have been taken to ensure the validity and accuracy of this information, Curate does not guarantee the accuracy, content, suitability or completeness of the 
information and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.
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