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Enhanced Indexing equities:
Delivering long-term value
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Summary of our new report on curate
expected returns: The base-case scenario

THE ART OF INVESTING

—TForecastIn EUIO Terms US dollars Japaneseyen  Pounds -
<asset classes 2026-30 2025-29 2026-30 2026-30 2026-30

—

- —

Equity —

Developed ] 6.00% 6.50% 6.75% 3.75% 6.50%
Emerging 1 7.50% 7.25% 8.25% 5.25% 8.00%
Real estate 5.50% 5.50% 6.25% 3.25% 6.00%
Commodities L) 5.25% 4.75% 6.00% 3.00% S
Fixed income

Local cash ! 3.00% 3.50% 3.75% 1.00% 4.00%
Local bonds 1 2.75% 2.25% 3.50% 1525% 4.50%
Developed ! 3.00% 4.00% 3.75% 1.00% 4.00%
Emerging debt (local) ! 5.50% 6.00% 6.25% 3.25% 6.00%
Emerging debt (hard) [ ] 3.75% 5.50% 4.50% 1.75% 4.75%
Corporate investment grade ! 3.00% 5.25% 3.75% 1.00% 4.00%
Corporate high yield [ | 3.25% 5.50% 4.00% 1.25% 4.25%
CPI

Inflation 2.50% 2.50% 2.75% 1.50% 2.75%

-

Source: Robeco, 31 September 2025
Capital at risk: Retums are geometric and annualized. The scenarios presented are not an exact indicator. They are an estimate of future performance based on current market conditions and evidence

from the past on how the value of this investment varies. Expected returns will vary dependent on market performance. The medium-term influences represent our assessments of the valuation, climate
and macro influences discussed in Chapters 2, 3 and 4. The expected returns we show are geomeftric and annualised. Bond returns are euro-hedged, except for local-currency emerging markets debt.
The value of your investments may fluctuate, and estimated performance is no guarantee of future results.




Equity markets: Implied equity curate
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premiums for the US equity market low

Valuations matter for long-term outcomes, but can be a poor short-term signal

Implied equity risk premiums
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Source: Robeco, LSEG Datastream, 31 June 2025. Forward earnings (12 months) to price minus the govemment bond yield. For emerging markets, Chinese government bond yields are used as a proxy.



Enhanced indexing at a glance curate
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e

Designed with the aim to efficiently capture returns while aiming to minimise risk

—

Passive investing Robeco enhanced -Ac'ii\}e.¥plus =
indexin investin

, Wimiken Ll (1% fo 2% TE) 5
Broad market exposure & high liquidity v ?
Constrained country allocation v -
deviations from benchmark
Constrained sector allocation deviations v >
from benchmark
Predictable risk-return characteristics 4 ?
Proprietary stock selection model or v B
process
Smart rebalancing & efficient trading v ?
Highly diversified portfolio with small v .
individual contributions
Enhanced sustainability profile v ?

Source: Robeco Insfitutional Asset Management, August 2024, ‘The smarter altemative: Enhanced Indexing', page 10, accessed on 26 May 2025.

All expressions of opinion are subject to change. This information is intended for educational purposes, and it is not to be construed as an offer, solicitation, recommendation, or endorsement of any particular
security, products or services.



https://www.robeco.com/en-za/insights/2024/09/the-smarter-alternative-enhanced-indexing#5diKkalt2lhkvPEqexVbXm,accessed

Proprietary stock selection model: curate
Finding the ‘super stock’

The stock price
has recently entered
a relative positive frend

The stock
frades at an
aftractive valuation

Analysts have become
more positive about

company edarnings

The short-term timing is right

The exhibit shows the set-up of the Robeco proprietary stock selection model that is used as the sole performance driver. Please note that the figure is only an illustrative representation for explanatory purposes.



There is an ocean of data curate
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Computing power is increasing rapidly curate
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Growth in computing power demands over the past decade substantially outpaces macro trends.

Source: Sevilla et al., 2022; Amodei and Hernandez, 2018



Algorithms are booming

@ Artificial Inteligence

« Machine Learning

@ Natural Language Processing

@® Deep Learning

@ Large Language Models

curate
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Employee ratings and reviews shed light on curate
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productivity levels

Applying NLP techniques to uncover alternative alpha sources
6 =

Sales/payroll expenses
w

High engagement Low engagement

Source: Glassdoor ratings, peer normalized, April 2025

This is not a buy, sell or hold recommendation for any particular security. The information shown is only available for one-on-one presentations and for illustrative purposes only. No representation is made that
these examples are past or curent recommendations, that they should be bought or sold, nor whether they were successful or nof.




Machine learning can detect interactions curate
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when the market overreacts and recovers

FINANCIAL
LIQUIDITY

=

NEws|O Increased level
—] of news or trading

In absence of news,
price reverts to
fundamental value

Source: De Groot, Huijj & Zhou (2012)' and ‘Beyond Fama-French Factors: Alpha from Short-Term Signals, Blitz, Hanauer, Honarvar Gheysary, Huisman & van Viiet (2022)".
The performance shown is hypothetical, based on theoretical models and assumptions, and is no guarantee for future results.

This is not a buy, sell or hold recommendation for any particular security. The information shown is only available for one-on-one presentations and for illustrative purposes only. No representation is made that
these examples are past or current recommendations, that they should be bought or sold, nor whether they were successful or not. Robeco academically published papers on Reversal in ‘Another look at

frading costs and short-term reversal profits.



Examples of novel China signals used
in emerging market strategies
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Designed using qlternahve daia fo extract alpha from the unique nature of the Chinese retail market and regulahonf

Exchange
forum questions
and answers

Analyst
company visits

Negative sentiment

“The company displays a concerning level
of arrogance, often exhibiting delays in
addressing shareholders' inquiries with a
rather indifferent attitude. For instance,
while most listed companies readily
provide precise figures... our company
consistently deflects by refering to annual
reports...."

Shenzhen
companies must
disclose analyst
visits

Source: Robeco Quantitative Research, date November 2024. For illustrative purposes only.

Positive sentiment

“Company X consistently
demonsirates responsibility and
strong executive skills. Recently,
he has shown commitment by
increasing his stake in the
company by 5%. His approach is
characterised by alack of
grandiose claims, which is
commendable.”

Part of efforts WW

to increase
transparency in . {_‘) . :
Chinese markets \/ e -

Profit notice from
Chinese companies

Turning
point

Loss

Large
change in
earnings




Enhanced indexing equities strategy curate
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Building an enhanced Indexing portfolio

. — - Curate Global Curate Global Emerging -
Sustainable Equity Fund Markets Equity Fund

1.InVestabIe universe = M'Worl MSCI Emerging Markets

v Benchmark constituents 1,300 1,400

v’ Large, liquid off-benchmark stocks 400 200

2. Enhanced Indexing Equities porifolio construction

v Scoring and ranking on academically and novel proven characteristics 1,700 1,600

v Smalll over- and underweights of individual positions 0.3%/-0.45% 0.2%/-0.3%
v Max country/region over/underweight 1.0%/-1.0% 0.3%/-0.3%
v Max sector/industry over/underweight 1.0%/-2.0% 1.0%/-1.0%
v Maximum off-benchmark position 5% 5%

v’ Sustainalytics ESG risk rating lower than benchmark -10% v

v Carbon footprint lower than benchmark -30% v

v Water usage and waste generation lower than benchmark -20% v

v Robeco SDG Framework integration -3, -2 excluded 4

3. Enhanced Indexing Equities porifolio management

v Ex-ante fracking error (long-term average) 1.5% 1.2%
v Expected information ratio 0.65 10
v Expected long-term outperformance 1.0% 1.2%
v Number of holdings (long-term average) +400 +500
v'Voting & enhanced engagement reflected in portfolio positioning v v

Source: Robeco, 30 September 2025

All portfolio construction settings shown are applicable at the moment of rebalancing. Robeco proprietary SDG framework scores companies from -3 to +3 on UN SDGs



Track record

One year

Curate Global Sustainable Equity Fund R

18.01% 19.11% 24-15%
MSCI World Index 17.43% 1725% 2o %
Relative returns 0.58% 1.86% 0.44%

Curate Global Sustainable Equity Fund R 20.75% 22 .74%
MSCI World Index 18.67% 23.79%
Relafive returns 2.08% -1.05%
=~ Curate Global Sustainable Equity Fund R USD Acc _______ Return
Rollingone-yeor high 34.47%
Rolling one-year low -17.38%

Source: Robeco, MSCI, 30 September 2025

Curate Global Sustainable Equity Fund (in US dollars)

hree years

curate
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Since June 2021

11.05%
10.37%
0.68%

-17.05%
_18.14%
1.09%

31-Oct-24
30-Sep-22

Past performance is no guarantee of future results. The value of your investments may fluctuate. Highest and lowest retums of the fund class for the periods shown to 30 September 2025
Portfolio: Curate Global Sustainable Equity Fund. Index: MSCI World Index* (net dividends reinvested). All figures in USD. Inception date is 8 June 2021. Data end of 30 September 2025. If the cumrency in which the
past performance is displayed differs from the curency of the counftry in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or decrease if

converted info your local currency. Performance since inception is as of the first full month. Periods shorter than one year are not annualized. Returns gross of fees, based on gross asset value. Values and retfums
indicated here are before cost; the performance data does not take account of the commissions and costs incured on the issue and redemption of units. These have a negative effect on the retums shown.



Track record curate
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Curate Global Emerging Markets Equity Fund (in US dollars)

_Annualised returns to 30 September 2025 YID

= ————

One year

Curate Global Emerging Markets Equity Fund R 27 86% 18.95% 24.91%
MSCI Emerging Markets Index 27.53% 17.32% 24 13%
Relative returns 0.32% 1.62% 0.78%

- Curate Global Emerging Markets Equity Fund R USD Acc ______Return

Rolling one—yeor high 19.30% | : 31-Aug-25
Rolling one-year low 17.24% 31-Jul-25

Source: Robeco, MSCJ, 30 September 2025
Past performance is no guarantee of future results. The value of your investments may fluctuate. Highest and lowest retums of the fund class for the periods shown to 30 September 2025.
Portfolio: Curate Global Emerging Markets Equity Fund. Index: MSCI Emerging Markets Index* (net dividends reinvested). All figures in USD. Inception date is 31 July 2024. Data end of 30 September 2025. If the

currency in which the past performance is displayed differs from the curency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may
increase or decrease if converted into your local curency. Performance since inception is as of the first full month. Periods shorter than one year are not annualized. Retums gross of fees, based on gross asset
value. Values and returns indicated here are before cost; the performance data does not take account of the commissions and costs incurred on the issue and redemption of units. These have a negative effect
on the returns shown. As of 1 July 2008, the benchmark changed from S&P/IFC EM Regional Investable Composite (Net dividends reinvested) to the MSCI Emerging Markets index (Net dividends reinvested).
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Thank you



Disclaimer curate

This is a marketing communication. Collective investments are generally medium to long-term investments. The value of units may go down as well as up and

past performance is not necessarily a guide to the future. Collective investments are tfraded at ruling prices. Commission and incentives may be paid and, if so,
would be included in the overall costs. All performance is calculated on a total return basis, after deduction of all fees and commissions and in US dollar terms. The
Fund invests in other collective investments, which levy their own charges. Higher risk investments include, but are not limited to, investments in smaller companies,
even in developed markets, investments in emerging markets or single country debt or equity funds and investments in high yield or non-investment grade debt.
Foreign securities may have additional material risks, depending on the specific risks affecting that country, such as: potential constraints on liquidity and the
repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks; and potential limitations on the availability of market
information. Investment in the Fund may not be suitable for all investors. Investors should obtain advice from their financial adviser before proceeding with an
investment. This document should be read in conjunction with the prospectus of Momentum Global Funds, in which all the curent fees additional disclosures, risk of
investment and fund facts are disclosed. This document should not be construed as an investment advertisement, or investment advice or guidance or proposal or
recommendation in any form whatsoever, whether relating to the Fund or its underlying investments. It is for information purposes only and has been prepared and
is made available for the benefit of the investors. While all care has been taken by the Investment Manager in the preparation of the information contained in this
document, neither the Manager nor Investment Manager make any representations or give any warranties as to the correctness, accuracy or completeness of the
information, nor does either the Manager or Investment Manager assume liability or responsibility for any losses arising from emors or omissions in the information.

This Fund is a sub-fund of the Momentum Global Funds 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
Momentum Global Funds 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 74 223 Email DistributionServi momentum k. 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"


tel:+352271111
tel:+3524626851
tel:+442074897223
mailto:DistributionServices@momentum.co.uk
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