21 May 2025

Curate Global Growth Equity Fund: Staying the course on global growth

The Curate Global Growth Equity Fund, managed by Jennison Associates based in Boston and New York in
the USA, is a global equity fund designed to specifically give investors exposure to the growth style in global
stock markets. It offers the potential for high returns over long periods because of its exposure to
market-leading companies showing rapid growth.

Fund positioning

US tariff announcements and news pertaining to DeepSeek (a Chinese Al startup developing powerful Al
models at a fraction of the cost of competitors) have weighed heavily on growth stocks, by fuelling broader
market uncertainty and negative sentiment. While the Curate Global Growth Equity Fund held limited stocks
directly affected by tariffs, it has felt the knock-on effect of a general risk-off mood, particularly across
growth sectors. In response, the manager has positioned the fund accordingly and is focused on

the following:

v Investing in companies that aren’t directly affected by tariffs, like film or music streaming services, which
are focused on their home markets

v' Businesses, which have pricing power and can pass higher costs on to their customers, such as high-end
luxury brands

v' Picking companies with flexible supply chains, which can adjust quickly, including certain
consumer-related names

v" Reducing the amount of US exposure in the fund and using the recent market weakness to redirect to
other growth opportunities, including some Chinese tech companies

Why choose growth as a style?

MSCI ACWI Growth minus MSCI ACWI Value (in US dollar terms)
33.9%

Growth outperforms
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Source: Jennison Associates, Bloomberg, * 2025 is YTD up to 30 April 2025


https://www.curateinvestments.com/sa/our-funds/curate-global-growth-equity-fund

In the past 20 years, the MSCI All Country World Growth Index outperformed or matched the MSCI Al
Country World Value Index in 15 of those calendar years, which was equivalent to 75% of the time.

This highlights the historical dominance of growth-orientated stocks in much of the past two decades.
Although early figures in 2025 indicate a more challenging environment for growth stocks, it is to be
expected and the manager has responded accordingly.
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If you'd like to learn more about the Curate Global Growth Equity Fund, please reach out to your Curate

fund specialist.
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Below is a list of our funds:

Curate Momentum Balanced Fund Moderate to high Visio Fund Management
Curate Momentum Enhanced Yield Fund Low Momentum Fixed Income
Curate Momentum Equity Fund High Laurium Capital

Curate Momentum Flexible Income Fund Low Momentum Fixed Income
Curate Momentum Flexible Property Fund High Sesfikile Capital

Curate Momentum Income Plus Fund Low to moderate Momentum Fixed Income

Dollar-denominated funds

Curate Global Emerging Markets Equity Fund High Robeco
Curate Global Growth Equity Fund High Jennison Associates
. . . Evenlode Investment
Curate Global Quality Equity Fund High Management
Curate Global Sustainable Equity Fund High Robeco
Curate Global Value Equity Fund High Lyrical Asset Management

Pound-denominated funds

Curate Global Sustainable Equity Fund High Robeco

Rand-denominated funds
Curate Momentum Global Emerging Markets Equity
Feeder Fund

Curate Momentum Global Sustainable Equity Feeder .
Fund g

High Robeco

Robeco

For more information, visit our website here.

Kind regards
The Curate Team

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 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 infended 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 affiiated 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.

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 fraded aft 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 current 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 errors 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 271111. JP Morgan Bank Luxembourg SA, incorporated in Luxembourg, is the Administrator and Depositary with its registered office at European Bank & Business Centre, 6, route de
Treves, 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 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 MGIM or FundRock Management Company SA, the management company, may terminate arrangements for marketing under the
denotification process in the new Cross-border Distribution Directive (Directive EU) 2019/1160.
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