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Is Al the next bubble about to burst?

As Amazon, Google, Microsoft, Meta and Oracle ramp up capital expenditure (capex) on primarily Al data centres, everyone is asking: Is this the
next tech bubble? But a striking divergence from past tech booms is emerging. Rather than a speculative bubble, this surge is anchored in solid
fundamentals and reflects a durable transformation led by the hyperscalers. The Curate Global Growth Equity Fund, managed by Jennison

Associates, is positioned to capture this upside.
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Hyperscalers (Amazon, Google, Microsoft, Meta and Oracle)
Capital expenditure (capex) vs Operating cash flow (CF)
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Source: Jennison Associates, Company filings, earnings calls, 31 October 2025

Summary of chart

The chart shows the large hyperscalers’ capital expenditure (capex), primarily on Al data centres, is surging. Hyperscalers are companies like
Amazon and Google that operate massive, global networks of data centres to provide highly scalable cloud computing. However, rather than

signalling a repeat of the 2000 tech bubble, the chart shows big tech’s cash engines remain robust, their operating cash flow stays positive and a
projected 2027 moderation depends on Al monetisation delivering real returns. So, while the headline capex numbers appear enormous and
spark talk of bubbles, the fundamentals look far stronger than past tech manias.

How does this link to the positioning of the fund?

The Curate Global Growth Equity Fund has exposure to these durable, innovation-fuelled revenue streams, which include hyperscalers, leading
chipmakers, and, at some point, Al application companies, as long as these Al projects deliver and real money continues to be made.
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» Al-driven capex by the largest infrastructure companies now accounts for more than half of US gross domestic product growth, propelling

economic expansion and supporting millions of jobs across industries’

» Recent earnings showed that, even with record Al spend for 2026 planned, the underlying operating cash flow remains strong, supporting
the view that these leaders are navigating this cycle from a position of financial strength

» Unlike prior tech bubbles, these companies balance aggressive growth investment with mature cash generation, enabling flexibility if the
economic or business conditions were to change, affecting their income

Curate Global Growth Equity Fund

Managed by Jennison Associates

JENNISON
ASSOCIATES

Overview of the Curate Global Growth Equity Fund

This fund is 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.

Click here to watch a video on how Jennison Associates identifies innovative companies worldwide and explores what makes their high-
conviction approach to global growth equity unique.

For more information, visit our website here.
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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.

1. Source: Jennison Associates, Company filings, earnings calls, 31 October 2025
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