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Portfolio managers are supported by a multi-generational investment team of
14 investment professionals from diverse backgrounds



Business overview | Evenlode curate

Investment Profits donated AUM
professionals to charity

Single unified investment philosophy C Owned by an employee ownership trust
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THE ART OF INVESTING

Invest in high quality, cash-generative
companies at sensible valuations



What are 'quality’ businesses?

A longitudinal study of MSCI World Constituents from 2004 to 2023
(over discrete five-year calendar periods)

+5 Years
—
Starting high |
Return on invested |

capital (ROIC) =

______________ Cut off = 7%

Starting low

ROIC 45%

» Discrete five-year calendar periods are 31 December 2004 to 31 December 2009, 31 December 2005 to

31 December 2010 etc.. up fo 31 December 2018 to 31 December 2023.
Source: Evenlode, MSCI, FactSet. MSCI World Index constituents from 31 December 2004 to 31 December 2023.

» Excludes the returns of companies that exited the index over the measured timeframe.
+ Past performance is not a guide to future performance.
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Businesses with a
high starting ROIC only
slightly outperformed
over five years
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THE ART OF INVESTING

A longitudinal study of MSCI World Constituents from 2004 to 2023
(over discrete five-year calendar periods)

+5 Years Annudlised average
N . +13%

High
ROIC  Fo374 +14%

Starting high
Return on invested |
capital (ROIC)

66% —
| 34% |

23% 1
777% —

Ending KLY +2%

Low
FOIC 77% — +5%

Starting low
ROIC

Company ROICs change over fime == Resulting in different
total return profiles

» Discrete five-year calendar periods are 31 December 2004 to 31 December 2009, 31 December 2005 to

31 December 2010 etc.. up fo 31 December 2018 to 31 December 2023.

Source: Evenlode, MSCI, FactSet. MSCI World Index constituents from 31 December 2004 to 31 December 2023.
» Excludes the returns of companies that exited the index over the measured timeframe.
+ Past performance is not a guide to future performance.
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A longitudinal study of MSCI World Constituents from 2004 to 2023 s A
(over discrete five-year calendar periods

The higher our ‘hit rate’! in selecting high-quality businesses,
the faster we expect to compound shareholder returns

Annualised
Implied cumulative return of shareholder
800% different ‘hit rates’ Hit rate return
600%
400%
200%
0%

2008 2010 2012 2014 2016 2018 2020 2022
7 60% —70% —80% 90%

I'Hit rate' = % of companies selected which end a five-year period with a ROIC over 7%

» Discrete five-year calendar periods are 31 December 2004 to 31 December 2009, 31 December 2005 to

31 December 2010 etc.. up fo 31 December 2018 to 31 December 2023.

Source: Evenlode, MSCI, FactSet. MSCI World Index constituents from 31 December 2004 to 31 December 2023.
» Excludes the returns of companies that exited the index over the measured timeframe.
» Past performance is not a guide to future performance.
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Detailed in-depth gqualitative research curate

THE ART OF INVESTING
Focus on 10 key risk factors
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Porffolio overview of risk factors curate
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Moat strength

Pricing power

These are the two most important
factors for a company to sustain a
high ROIC

Source: Evenlode
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Moat strength
Pricing power
Cash generation
Long-term outlook
Diversification

Economic sensitivity

Balance sheet

Source: Evenlode
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Moat strength
Pricing power

Cash generation
Long-term outlook
Diversification
Economic sensitivity
Balance sheet
Cultural quality

ESG

Liquidity

Source: Evenlode
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MSCI World
Index
Numlber of securifies! =465 - Concentrated portfolio
Median market cap (USD bn)? E57 - Large companies
Return on invested capital (ROIC) (%)3 4.8 — Higher ROIC
Revenue growth (five-year CAGR) (%)* : 6.3 — Faster growth
| Gross margin (%) Sk - Higher margin
Net debt/EBITDA (x)° 3 1.6 - Lower debt
Carbon Intensity
(emissions per £10k invested)’ St - Lo eelioen

Source: 1, 2, 3and 4 Bloomberg, Evenlode, MSCI, 30 June 2024. 5, 6 and 7 Evenlode. Scope 1 & 2 as per CDP 2023 Full GHG Emissions Dataset at 29 December 2023.

8IFSL, Evenlode, implied holding period based on fund portfolio turnover from 15 July 2020 to 30 June 2024. Past performance is not a guide to future performance.



Unique characteristics curate

ldeal time horizon Proprietary research
for holding companies system, EDDIE
Is 'forever'

Long-term,
multi-generational vision
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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 traded at ruling prices. Commission and incentives may b e 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 nof limited fo, 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; macroec onomic risks; political risks; foreign exchange risks; tax
risks; settlement risks; and potential imitations 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 th e 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 orits 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 +352 271 111. 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 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 isregistered 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"
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This presentation is for Professional clients only. Evenlode Global Opportunities is a sub-fund of the Evenlode ICAV. Full details of the funds, including risk warnings, are published
in the fund prospectuses and the Key Information Documents (PRIIPS) which are available on request and at www.evenlodeinvestment.com.

The Evenlode Investment Funds are subject to normal stock market fluctuations and other risks inherent in such investments. The value of your investment and the income
derived from it can go down as well as up, and you may not get back the money you invested. You should therefore regard your investment as medium-to-long term.

Evenlode believes that delivering real, durable returns over the long term can be best achieved by integrating environmental, social and governance (ESG) factorsinto the risk
management framework as this ensures that all long-term risks are monitored and managed on an ongoing basis. In addition to reviewing ESG factors when making investment
decisions, Evenlode engages with portfolio companies on a range of ESG issues (for example greenhouse gas emission reduction). However, please note that the funds do not
have a sustainability objective.

As a concenfrated portfolio of typically between 30-50 investments, Evenlode Global Opportunities may carry more stock-specific risk than a fund spread over a larger number
of stocks. The fund has the ability fo invest derivatives for the purposes of efficient poritfolio management, which may restrict gains in a rising market

Please note, these views represent the opinions of the Evenlode Investment Management team and do not constitute investment advice. Where opinions are expressed, they
are based on current market conditions, they may differ from those of other investment professionals and are subject to change without notice. This document is not intended
as a recommendation to invest in any particular asset class, security, or strategy. The information provided is for illustrative purposes only and should not be relied upon as a
recommendation to buy or sell securities.

The Fund has appointed as Swiss Representative Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77,
switzerland@waystone.com. The Fund's Swiss paying agent is Banque Cantonale de Geneve. In respect of the Shares distributed in or from Switzerland, the place of
performance and jurisdiction is af the registered office of the Swiss Representative.

Investments in overseas equities will be affected by changes in exchange rates, which could cause the value of your investment to increase or diminish. Every effort is taken to
ensure the accuracy of the data used in this document but no warranties are given. As concentrated poritfolios of typically between 30-50 investments, Evenlode Global
Opportunities may carry more stock-specific risk than a fund spread over a larger number of stocks. The funds have the ability to invest in derivatives for the purposes of efficient
portfolio management, which may restrict gains in a rising market.

Spring Capital Partners GmbH and Spring Capital Partners AB (“Tied Agent*) is a tied agents within the meaning of Arficle 29 (3) of Directive 2014/65/EU (“MIFID II” as
implemented in the respective national legislation) of Acolin Europe AG, which is authorised and regulated by the German Bundesanstalt fUr Finanzdienstleistungsaufsicht
(BaFin). The Tied Agent is entered in the public register of tied agents held by BaFin.
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Within the scope of providing financial services (“investment brokerage” within the meaning of Annex | A (1) MIiFID Il as implemented in the respective national legislation by
promotion of the potential investor's willingness to enter intfo a transaction but excluding the reception and fransmission of orders in relation fo one or more financial
instruments), the Tied Agent acts exclusively on behalf and for the account of Acolin Europe AG and undertakes to exclusively distribute funds.

The information provided by the Tied Agent is intended forinformational purposes only and does not represent an offer to purchase or sell financial instruments. All information is
provided without any guarantee. This information neither represents any investment/legal/tax advice, nor any recommendation.

The Agent points out that every investment decision should be made after consulting an advisor. The information is infended e xclusively for professional clients within the
meaning of Annex Il MiFID II.

The information provided may not be copied or further distributed fo third parties without the prior consent of Acolin Europe AG. The information may not be given to persons or
companies that do not have their ordinary residence or domicile in the countriesin which Acolin Europe AG is authorized to provide financial services. In particular, the
information may not be made available to US citizens or persons residing in the USA.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for ora component of any
financial instruments or products orindices. None of the MSCI information is infended to constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction.

The MSCI information is provided on an “as is” basis and the user of thisinformation assumes the entire risk of any use made of this information.

MSCI, each of its affiliates and each other personinvolved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information.

Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.msci.com).

Evenlode is a trading brand of Evenlode Investment Management Ltd. Authorised and regulated by the Financial Conduct Authority, No. 767844. Registered Office: The Long
Barn, Chalford Park Barns, Oxford Road, Chipping Norton, Oxfordshire OX7 5QR. Registered in England 1037851 8.

Gateway Fund Services Limited is authorised and regulated by the Central Bank of Ireland, number C183076.
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This presentation has been prepared by Curate Investments (Pty) Ltd (Curate). Curate is an authorised 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 (CBs) in
securifies 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, aregistered credit provider (NCRCP173), a full member of the Association 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 totalinvestment
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. Allinvestment fund returns figures quoted (tables and charts where presented) are those as at the date of the relevant document,
based on alump 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 (SteFl). 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 fraded at ruling prices and can
engage in borowing 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 last business day of every month; feeder funds are valued at 24:00.
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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, palitical 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 risk.

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 deemsreliable 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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