
Markets have been increasingly driven by a narrow group of AI-linked winners, leaving many fundamentally strong quality businesses overlooked.

According to Evenlode, the investment manager of the Curate Global Quality Equity Fund, the recent reversal in momentum shares is a timely reminder that
when sentiment shifts, investors may once again turn their attention to companies with resilient earnings, free cash flow growth and long-term compounding
potential.
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Summary of Chart

The chart shows that US momentum stocks (US shares that have delivered the strongest recent performance) have reached an unusually elevated level
relative to the broader equal-weighted market, surpassing peaks seen during the tech, housing and COVID-era cycles. The sharp reversal at the end of July is
consistent with the early stages of a crowded positioning unwind, similar to that seen in 2021, when the market leaders broadened beyond a small group of
top-performing shares.

How does this link to the positioning of the fund?

During periods of intense market enthusiasm, quality investing can temporarily fall out of favour. Companies in the Curate Global Quality Equity Fund have
continued to deliver strong growth in earnings and free cash flow, even as their valuations declined as money flowed into perceived ‘AI winners’. Reversals
create opportunities for fundamentally strong businesses that have been overlooked to regain investor attention.
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Managed by Evenlode Investment

Overview of the Curate Global Quality Equity Fund

This specialist portfolio invests only in high-quality companies in global stocks in developed markets. Its performance can be variable in the short term, but it
has the potential for high returns over longer periods.

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 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, 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.
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