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THE ART OF INVESTING

The year the cycle turns?

Curate managers’ views for 2026

While we don’t know how markets will unfold in 2026, we have carefully selected
investment managers who know how to look through the noise, which signals
to focus on, which political developments truly matter and which numbers

are worth unpacking. Below we have collated the views for 2026 from Curate’s
underlying managers to help you navigate the year ahead and continue
towards financial success.

South African Managers

Curate Momentum Equity Fund

2025 was an extraordinary year for South African equities, driven by
precious metals and Naspers/Prosus. Replicating this performance
will be challenging unless precious metal prices continue their strong
run. However, we remain positive on domestic SA equities due to
economic support from mining, commodities and the discounts our
shares are trading at today. Given relatively low expectations for

[
"-‘ some domestically focused (“SA Inc.”) shares such as retailers, we
LAURIUM continue to monitor opportunities to selectively add to some of these
CAPITAL positions. Overall, we expect the local equity market to follow the

strong performance of local bonds.

Globally, valuations, especially in the US and the broader MSCI World
Index, remain elevated, but are currently supported by fundamentals.
However, we are cautious about market expectations around
valuations and concentration risks within market indices.



https://www.curateinvestments.com/sa/our-funds/curate-equity-fund
https://www.curateinvestments.com/sa/fund-managers/laurium-capital

Curate Momentum Balanced Fund

VISIC

We continue to see opportunity in domestically focused (“SA Inc.”)
shares as valuations remain attractive compared to the rest of the
world. We expect GDP growth to improve in 2026, bank credit extension
to corporates and individuals to increase and higher gold and PGM
prices. This will translate into higher corporate earnings, government
tax revenues and employee earnings. These factors lead us to expect
higher consumer demand, which should support higher SA Inc. earnings
growth. Geopolitics remains a key risk in 2026, as we have seen with
the US intervention in Venezuela and Nigeria, and also the escalating
situation in Iran. High levels of uncertainty coupled with lower interest
rates should continue to support high precious metals prices.

Curate Momentum Flexible Property Fund

SESFIKILE CAPITAL

Property Investments

In 2026, we expect a gradual easing of monetary policy by the US
Federal Reserve and the UK Bank of England as inflation continues to
moderate. We also expect solid GDP performance from the US, based
on fiscal support from the Big Beautiful Bill Act. This should support
risk assets. Listed property sector performance should remain highly
differentiated, with retail and logistics sectors outperforming given
attractive valuations and accelerating growth. The healthcare sector
is also attractive but is no longer cheap. Key risks include policy
uncertainty, geopolitics and potential inflation re-acceleration. We see
opportunities in South African listed property, undervalued European
assets, strong US earnings growth and increased global REIT mergers
and acquisitions activity.

Curate Momentum Enhanced Yield, Curate Momentum Flexible Income

and Curate Momentum Income Plus Funds

momentum

fixed income

A turbulent start to the year, driven by global conflicts and unrest,
together with concerns around US monetary policy independence,
signals a challenging year ahead for global markets. 2026 points to
continued dollar weakness amid structural US fiscal challenges and
rate cuts. Domestically, inflation is expected to moderate towards 3.2%
in 2026 and we expect the SARB to resume its easing cycle in March,
with cumulative rate cuts of 50bps for 2026. Cash returns are expected
to be lower than South African government bonds and equities. In terms
of credit investments, consolidations and delistings are increasing. We
have historically maintained a negative outlook on the automotive
sector given failings around electric vehicles; however, we believe

the sector has turned the corner and will be investigating investment
opportunities in this sector over the year.


https://www.curateinvestments.com/sa/our-funds/curate-balanced-fund
https://www.curateinvestments.com/sa/our-funds/curate-flexible-property-fund
https://www.curateinvestments.com/sa/fund-managers/visio-fund-management
https://www.curateinvestments.com/sa/fund-managers/sesfikile-capital
https://www.curateinvestments.com/sa/our-funds/curate-enhanced-yield-fund
https://www.curateinvestments.com/sa/our-funds/curate-flexible-income-fund
https://www.curateinvestments.com/sa/our-funds/curate-flexible-income-fund
https://www.curateinvestments.com/sa/our-funds/curate-income-plus-fund
https://www.curateinvestments.com/sa/our-funds/curate-income-plus-fund
https://www.curateinvestments.com/sa/fund-managers/momentum-fixed-income

Global Managers

Curate Global Sustainable Equity and Curate Global Emerging Markets Equity
Funds, Curate Momentum Global Sustainable Equity and Curate Momentum

Global Emerging Markets Equity Feeder Funds

Given the unpredictability of markets, we do not seek to forecast
specific macroeconomic or market events. Our approach is firmly
rooted in bottom-up stock selection, expressed through hundreds of
small active overweight and underweight positions, while deliberately
limiting top-down country and sector bets. Our human oversight is
designed to mitigate risks the model may not fully capture, such as
RO BE CO regulatory risks and geopolitical events. We continue to offer balanced
The ,nvestmeEEngineers exposures across diversified factors, with an emphasis on shares with
solid fundamentals (quality), improving prospects (positive analyst
revisions), attractive valuations (value), supportive price trends
(momentum) and favourable short-term dynamics. Looking forward to
2026, our process remains disciplined and consistent, while continuing
to push the frontiers of quantitative investing, portfolio construction and
the evolution of alpha sources away from traditional factor investing.

Curate Global Quality Equity Fund

We remain agnostic on macroeconomic predictions and are focused
on investing in companies with idiosyncratic growth drivers for 2026
and beyond. We think the sustained decline in shares of high return
on capital, low leverage, high reinvestment businesses, has left good
@ upside potential for the shares in our investment universe. We think it
EVENLODE is !ikely thot earnings gr?wth will feed through m.ore directly into share
INVESTMENTS FOR LIFE prices this year. We continually manage according to our process
for valuation risk and idiosyncratic business risks and are refreshing
our focus on companies with beaten down share prices and resilient
revenue and earnings growth. There are plenty of opportunities in
distressed sectors, including but not limited to enterprise software,
classified ads and consumer staples, to name but three.


https://www.curateinvestments.com/sa/our-funds/curate-global-quality-equity-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-sustainable-equity-fund-dollar
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-sustainable-equity-feeder-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-feeder-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-feeder-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-emerging-markets-equity-feeder-fund
https://www.curateinvestments.com/sa/fund-managers/robeco
https://www.curateinvestments.com/sa/fund-managers/evenlode-investment-management

Curate Global Value Equity Fund

We have high hopes for 2026. Globally, Al stocks are trading at higher
valuations, making it very expensive by historical standards. Partially
driven by the Al theme, large shares have led the market, but we do
not believe this outperformance will last. In all prior cases when the
largest companies outperformed by a wide margin, the market-cap-
LYRICAL weighted index has since lost all of its earlier outperformance. We see

A i fT MANAGEMENT this as a favourable backdrop to our approach, as our portfolio skews
smaller from a market cap perspective. While we feel confident that
the Al mania will fade, we can’t know when this will happen. Fortunately,
we can be patient and wait, with our companies delivering strong
fundamentals. Our portfolio is significantly cheaper than the MSCI
World, with a faster earnings growth profile.

Curate Global Growth Equity Fund

Our very consistent investment process, including our importantly
differentiated sell discipline, did not lead to the results expected
in 2025. We are unwavering. Our focus on businesses with healthy
fundamentals, coupled with valuations compressing in at the end
of 2025, hopefully leads to a good set-up for this year. The most
interesting part of the fund centres on the massive paradigm shift to
JENNISON Generative Al. We are big believers in this computing shift and expect
ASSOCIATES leadership in accelerated computing, agentic applications, search,
robotics and autonomous driving to move dynamically and we plan
to execute with fluidity in this rapidly evolving set of opportunities. In
addition to Generative Al, we are most excited about the secular growth
opportunities in global consumer brands with unique pricing power
and distribution models, emerging markets consumer and financial
technology platforms, and exciting product cycles within health care.

In a world that is changing quickly, some things stay the same. You can expect Curate Investments to
remain committed to ensuring our managers remain focused on delivering the best for our clients. By
handpicking top managers from South Africa and around the world, we eliminate the need for you to
choose from hundreds of options, providing a curated approach to investment excellence.

You can learn more about Curate’s fund offering and our managers’ investment philosophies by visiting
our website or contacting us at info@curate.co.za.

The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable steps have been
taken to ensure the validity and accuracy of the information contained herein, Curate does not guarantee the accuracy, content, completeness, legality or reliability of the
information contained herein 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.

Neither Curate Investments (Pty) Ltd, its affiliates, directors, officers, employees or representatives have any liability to any persons or entities receiving the information made
available herein for any claim, damages, loss or expense, including, without limitation, any direct, indirect, special, incidental, punitive or consequential cost, loss or damages,
whether in contract or in delict, arising out of or in connection with information made available herein and you agree to indemnify Curate and their affiliates accordingly. For

further information, please visit us at curate.co.za.

Curate Investments (Pty) Ltd is an authorised financial services provider (FSP No. 53549). Registration number 2023/747232/07.


https://www.curateinvestments.com/sa/our-funds/curate-global-value-equity-fund
https://www.curateinvestments.com/sa/our-funds/curate-global-growth-equity-fund
mailto:info%40curate.co.za?subject=
https://www.curateinvestments.com/sa/fund-managers/lyrical-asset-management
https://www.curateinvestments.com/sa/fund-managers/jennison-associates
https://www.curateinvestments.com/sa/our-funds

Curate Momentum Equity Fund

Curate Momentum Flexible Property Fund

Curate Global Emerging Markets Equity Fund
Curate Momentum

Enhanced Yield Fund Curate Momentum Curate Momentum Curate Global Sustainable Equity Fund (USD)

Income Plus Fund Balanced Fund

Curate Momentum Flexible Curate Global Sustainable Equity Fund (cBP)

Income Fund
Curate Global Growth Equity Fund

Curate Global Quality Equity Fund

Curate Global Value Equity Fund

CIS disclosures

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 Metropolitan Life
Limited, an authorised financial services provider (FSP) (FSP6406) under the Financial Advisory and Intermediary Services Act No. 37 of 2002 (Fais), a
registered 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 total investment 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. All investment fund returns
figures quoted (tables and charts where presented) are at the date of the relevant document, based on a lump 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 (“STeFI”). All figures quoted in 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 traded at ruling prices and can engage in borrowing 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 is 14:00 on the pricing date; for feeder funds 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
15:00 and 17:00 on the last business day of every month; feeder funds are 24:00. Latest prices can be viewed at curate.co.za 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 curate.co.za 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, political 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. 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 curate.
co.za. Associates of the management company may be invested within certain investment funds and the details thereof are available from curate or
the management company.

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.

This document should not be seen as an offer to purchase any specific investment fund and is not to be construed as advice. Investors are
encouraged to obtain independent professional investment and taxation advice before investing with or in any of Curate’s investment funds. Curate’s
complaints policy and procedure as well as the conflicts of interest management policy are available at momentuminv.co.za. The management
company’s complaints policy and procedure as well as the conflicts of interest management policy are available at momentuminv.co.za.

Sources: Morningstar, Momentum Investments, Iress



