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Déjà vu
or something new?

Curate Momentum Equity Fund

Curate managers’ views for 2025

The adage of ‘new year, new me’ is extensively used by those wanting to 
improve their lives or accomplish a specific goal. Can the same apply to 
markets or is history going to repeat itself? 

With wildfires in California, another virus outbreak in China and Trump as the US 
president all alluding to the recent past, can we expect the global economy to 
move in a new direction or continue on its trajectory?

Below we have collated the views for 2025 from Curate’s underlying managers 
to help you navigate the year ahead and continue towards financial success.

•	 Globally, the economic outlook is increasingly uncertain due to 
Trump’s victory, with concerns about potential tariff wars affecting 
growth, especially in emerging markets. 

•	 A possible Trump-negotiated settlement between Ukraine and 
Russia could benefit European and global growth. 

•	 Locally, the GNU reforms should continue to support economic 
growth into 2025. 

•	 Local interest rate cuts are likely to boost consumer confidence and 
enhance spending. In this regard, Laurium Capital continues to hold 
positions in SA banks, retailers and industrials.

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

Curate Momentum Flexible Property Fund

•	 Visio expects continued growth in artificial intelligence, automation, and 
quantum computing to drive innovation and efficiency across various 
sectors, benefiting the likes of Microsoft, Alphabet, TSMC and Meta.

•	 DeepSeek shows a positive shift towards telephonic personalised AI 	
assistants and that these large models can be run more efficiently. Visio 
believes that the impact will be lower prices but also higher usage. 

•	 The ongoing shift towards e-commerce and digital services should also 
benefit companies like Amazon. 

•	 Advances in biotechnology and telehealth are reshaping the healthcare 
landscape, with increased investment in personalised medicine and 
digital health solutions (e.g. Stryker).  

•	 Visio remains bullish on the UK pension risk transfer market where the 	
shift from corporate to insurance-backed defined benefit funds will be a 
multi-decade opportunity.

•	 While the recent California wildfires highlighted catastrophe risks in 
Property and Casualty insurance, diversified insurers such as Chubb and 
Berkshire Hathaway can maintain high underwriting margins due to their 
diversified and conservative underwriting process. 

•	 President Trump’s trade policies may be inflationary and may result in 	
further bond volatility. 

•	 Germany’s February elections may result in reduced rental control 		
regulations, thereby resulting in strong performance in German 		
apartments. The fund has an overweight to German apartments via 		
Vonovia. 

•	 Sesfikile Capital also sees opportunities in stocks benefiting from aging 	
populations (healthcare), big data and AI (datacentres) and the 	
resurgence of retail (shopping centres). 

•	 In South Africa, Sesfikile Capital sees value in larger companies that 	
underperformed retail focused smaller companies in 2024.

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
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Curate Momentum Enhanced Yield, Curate Momentum Flexible Income 
and Curate Momentum Income Plus Funds

Curate Global Quality Equity Fund

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

•	 2024 was strong for fixed income – reduction of inflation rates, central 	
bank rate cuts, and a market friendly SA election outcome. 

•	 The key market theme for 2025 will be the shifts in global macro 		
dynamics – inflation, US trade policy, stagnant growth and further 	
slow-paced monetary policy easing. 

•	 Local inflation remains within the SARB’s target band (3-6%), providing 	
some room for further interest rate cuts. 

•	 Key events for 2025 include the JIBAR to ZARONIA transition plan, which 	
will impact on derivative and cash instruments linked to JIBAR rates 	
within the funds, and the potential removal of SA from the FATF greylist.

•	 Momentum Fixed Income expects higher levels of demand for SA credit, 	
as higher levels of business confidence have historically been strongly 	
correlated with higher levels of private sector investment.

•	 The trend Evenlode is most interested in is the increasing sovereign bond 	
yields in developed markets. 

•	 Having remained stubbornly high throughout 2024, they moved up 		
substantially since mid-September 2024. 

•	 Evenlode thinks the chances of declining yields and still-robust 
economic 	growth are not very high. As a result, there is a good chance 
2025 will be tougher for companies with weak cashflows which need to 
refinance debt. 

•	 The market is currently in a “normal” stage of the Quant Cycle, which 	
typically lasts around two-thirds of the time. 

•	 This stage is favourable for consistent factor (growth, value, quality etc.) 	
performance, which is used in Robeco’s systematic funds. 

•	 The likelihood of a growth rally is low, following multiple growth rallies in 	
the last ten years. 

•	 A crash in value companies remains a regular risk, but overall, the 	
outlook for factors is positive. 

•	 There are two reasons for expecting this “normal” stage to continue - the 
normal stage typically lasts at least five years, and the reduced likelihood 
of the other stages increasing the probability of this stage continuing.

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/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/momentum-fixed-income
https://www.curateinvestments.com/sa/fund-managers/robeco
https://www.curateinvestments.com/sa/fund-managers/evenlode-investment-management
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•	 Evenlode prioritises companies which have revenues which are well 		
diversified. 

•	 Evenlode is currently looking at a number of sectors which were left 
behind in 2024’s narrow rally, including healthcare and enterprise 
software, where good companies can be bought at attractive valuations.  

Curate Global Value Equity Fund

Curate Global Growth Equity Fund

•	 Lyrical expects that it is only a matter of time before the recent incredible 
performance of the Magnificent Seven and mega-cap stocks reverses. 

•	 When that trend reverses, Lyrical expects to benefit, not only because 
of Lyrical’s lack of mega-cap exposure but because value stocks have 
historically done well in periods following mega-cap dominance. 

•	 Lyrical continues to find excellent bottom-up stock investments in good 
companies, trading at extremely attractive prices. 

•	 For example, their most recent purchase, Henry Schein (the largest 
global dental products distributor), is an extremely high-quality business, 
trading at a near-40% discount to the S&P 500.  

•	 The recent increase in Jennison’s exposure to the information 	
technology sector has been notable – including positions in Taiwan 
Semiconductor, Snowflake, Datadog, AppLovin, Astera Labs, and 
Crowdstrike.

•	 Jennison is encouraged by the tremendous progress that has been 
made in the foundational layer of generative AI since the launch of 
ChatGPT approximately two years ago.

•	 Jennison remains optimistic about the sector in general and the 
emerging opportunities to monetise generative AI through software and 
across industries in the years ahead.

We take pride in highlighting our carefully chosen managers, whose diverse and independent 
perspectives are grounded in thorough research and critical analysis. At Curate Investments, we are 
committed to ensuring our managers remain focused on delivering the best outcomes for 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.

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
https://www.curateinvestments.com/sa/our-funds
https://www.curateinvestments.com/sa/fund-managers/lyrical-asset-management
https://www.curateinvestments.com/sa/fund-managers/jennison-associates
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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


