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THE ART OF INVESTING

Gems Amid The Junk™

It Is all about getting more for less

Lyrical’s formula for success:

More quality and earnings growth for lower valuations



Why global value stocks? CUrdie
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Source: Lyrical Asset Management, (LAM) September 2024
Please refer to Important Notes with respect to this and subsequent slides. This slide does not represent Lyrical performance.
*See Important Notes for the definition of Cheapest Quintile




THE ART OF INVESTING

The Lyrical way is V-Q-A curate

Source: Lyrical Asset Management
Please see Risk Factors and lyricalam.com/notes for a discussion of material risks of an investment



http://www.lyricalam.com/notes

Uncommon combination of deep curate
value and growth
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Ameriprise (AMP) Price-EPS-P/E: ameriprise & CUrate

A fast-growing wealth advisory firm at 12x P/E Financial THE ART OF INVESTING
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Source: Lyricd/ Asset Management, FactSet, September 2624.'
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Cigna (Cl) Price-EPS-P/E: cigna curate

A recession-resistant 14% EPS compounder at 12x P/E THE ART OF INVESTING
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Historic opportunity in value stocks curate
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Business overview | Lyrical curate

Founded by Years combined UN Global Compact

two friends experience Participant
C Three porifolio managers have 60 years+ @ +$7 bn AUM

combined experience in Value Equity Investing

Signatory of UNPRI (. Purely focused on value investing
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ASSET MANAGEMENT
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~ John Mullins Dan Kaskawits, CFA |

Sz

’Andrew Wellington

Co-founder & CIO

. : Porffolio Manager & Analyst Porffolio Manager & Analyst
25+ years investing . : : :
. 15+ years investing 20+ years investing
experience . .
experience experience

Portfolio managers are supported by an investment team of 3 investment professionals



Unique characteristics

Deep value,
- quality-orientated

Extremely high
active share

Long-term
orientation

High passion, low
pressure

environment
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A foundation of

friendship

Risk control — never
make large bets



Risk factors curate

GENERAL
We do not attempt to time the markets or focus on weightings relative to any index. Accordingly, client returns are expected, at certain times, to significantly diverge from
those of market indices.

Investing in securities involves a risk of loss that investors must be prepared to bear. Because we invest primarily in publicly fraded equity securities, Lyrical believes the
primary risk of loss is associated with securities selection and broad market movements, and wide and sudden fluctuations in market value can occur.

Force Majeure. Lyrical and ifs clients may be affected by force majeure events (i.e., events beyond the control of the party claiming that the event has occurred,
including, but not limited to, acts of God, fire, flood, earthquakes, outbreaks of an infectious disease, pandemic or any other serious public health concern, war, terrorism,
labor strikes, major plant breakdowns, pipeline or electricity line ruptures, failure of technology, defective design and construction, accidents, demographic changes,
government macroeconomic policies, social instability, etc.). Some force majeure events may adversely affect the ability of a party (including a portfolio company or
service provider) to perform its obligations until it is able to remedy the force majeure event. These risks could, among other effects, adversely impact the cash flows
available from a portfolio investment, cause personal injury or loss of life, damage property, or instigate disruptions of service. In addition, the cost to a portfolio company or
a client of repairing or replacing damaged assets resulting from such force majeure event could be considerable. Force majeure events that are incapable of or are too
cosfly to cure can have a permanently adverse effect on a portfolio company. Certain force majeure events (such as war or an outbreak of an infectious disease) could
have a broader negative impact on the world economy and international business activity generally, orin any of the countries in which we invest.

INTERNATIONAL RISKS

International holdings involve risks and considerations not typically associated with investing in U.S. companies. The performance of foreign markets does not necessarily
track U.S. markets. Foreign investments may be affected favorably or unfavorably by changes in currency rates and exchange control regulations. There may be less
publicly available information about a foreign company than about a U.S. company, and foreign companies may not be subject to accounting, auditing and financial
reporting standards and requirements comparable to those applicable to U.S. companies. Foreign securities often trade with less frequency and volume than domestic
securities and therefore may exhibit less liquidity and greater price volafility than securities of U.S. companies. There may be less governmental supervision of securities
markefts, brokers, and issuers of securities than in the U.S. Changes in foreign exchange rates will affect the value of those securities, which are denominated or quoted in
currencies other than the U.S. dollar. Therefore, for foreign securities which are denominated or quoted in currencies other than the U.S. dollar, there is a risk that the value
of such security will decrease due to changes in the relative value of the U.S. dollar and the securities’ underlying foreign currency. Additional costs associated with an
investment in foreign securities may include higher custodial fees than those applicable to domestic custodial arrangements, generally higher commission rates on foreign
portfolio fransactions, and transaction costs of foreign currency conversions. Investments in foreign securities may also be subject to other risks different from those affecting
U.S. investments, including local political or economic developments, expropriation or nationalization of assets, restrictions on foreign investment and repatriation of capital,
imposition of withholding tfaxes on dividend or interest payments, currency blockage (which would prevent cash from being brought back to the U.S.), limits on proxy voting
and difficulty in enforcing legal rights outside the U.S. Currency exchange rates and regulations may cause fluctuation in the value of foreign securities. In addition, foreign
securities and dividends and interest payable on those securities may be subject to foreign taxes, including taxes withheld from payments on those securities.



Risk factors curate

“FAIR AND BALANCED"” ASSESSMENT

You are entitled to a fair and balanced presentation, to inform any decision about investing with us. And, no such decision should be based entirely or predominantly on
information in this presentation. By design, our investment approach differs from the norm in important ways. While those differences are intentional and, we believe, well-
founded, we allow that those who act more conventionally, too, have reasons for doing so. We strongly encourage that you engage with our client service team fo beftter
understand our beliefs and our methods. Questions could be as general as “why value?2” or as narrow as “why do you not conviction-weight positions2” for just two
examples. Even as our strategies offer liquidity, we seek an alignment of long-term minded investors and our long-term orientation; the befter you are informed, the more

likely that match will be made.



Disclaimers curate

DISCLOSED HOLDINGS

Lyrical disclaims any duty to update historical information included herein, including whether we continue to hold positions that are mentioned. In the interest of our clients,
reporting as to positions in transition (being purchased or sold) is lagged at our discretion. Generally, securities which have not been purchased for all accounts are not
reflected as held and sales of positions which remain in any client accounts similarly are not reflected.

Specific investments described on this website do not represent all investments by Lyrical. You should not assume that investment decisions we include were or will be
profitable. Specific investment examples are for illustrative purposes only and not necessarily representative of investments that will be made in the future. A list of all prior
investment recommendations is available upon request.

MODEL OR HYPOTHETICAL PERFORMANCE:

Where we provide information about performance that is not the actual performance results of our investment strategies (such as where we show the results of price-to-
earnings quintiles), please note that there are substantial additional limitations inherent in using such performance information. Those include, but are not limited to, that
actual trading and the associated expenses did not occur, that market conditions change over time, and that no investor had the actual performance presented.



Important notes curate

INDICES:

Any indexes and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, reflect reinvestment of income and dividends and do not
reflect the impact of advisory fees. Investors cannot invest directly in an index. Comparisons to indexes have limitafions because indexes have volatility and other material
characteristics that may differ from those of Lyrical’s strategies.

The MSCI World Index captures large and mid cap representation across 23 Developed Markets countries. With 1,517 consfituents, the index covers approximately 85% of the
free float-adjusted market capitalization in each country.

The MSCI World Value Index captures large and mid cap securities exhibiting overall value style characteristics across 23 Developed Markets counftries +. The value
investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield.

World Value represents a combination of the holdings, as of December 31, 2023, of the MSCI EAFE Value Index and the S&P 500 V alue Index using the respective non-U.S.
and U.S. regional weights in the MSCI World Value index as of that date. This method is used because there are no ETF trackers that incorporate the full holdings of the MSCI
World Value Index available.

INDEXED EPS GROWTH (SLIDE 5,9)

This chart depicts the historical change of earnings per share of the companies comprising the LAM Global Portfolio as of September 30, 2024 using current composite shares
as of September 30, 2024, and the change in earnings per share of the MSCI World Index and World Value Index over the same period. Earnings per share is computed using
consensus earnings data per FactSet, which include certain adjustments from reported, GAAP earnings. Periods marked with an “E” include estimated earnings per share.

GLOBAL VALUE CYCLES (SLIDE 2)

The global value analysis includes a combination of the U.S. and International cheapest quintiles with the U.S. portion and the International portion given 60% and 40%
respective weights as of the beginning of each month.
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INTERNATIONAL VALUE CYCLES:

For the period from January 1975 — December 2003 we use Fama French data (http://mba.tuck.dartmouth.edu/pages/faculty/ken.french /data library.html) reflecting the
cheapest 30% of stocks based on frailing P/E in developed international markets, weighted in proportion to the EAFE + Canada weights. For the period since December
2003, we sort by International Return to Fair Quintiles.

Infernatfional Return to Fair Quintiles are sorted by Lyrical’s estimate of Return to Fair for each of the 1,500 largest non-US. developed market (“International”) stocks. Quintiles
are determined annually, using end of year Return to Fair quintiles. Return to Fairis the difference between the current market price and Lyrical’s estimate of fair value. Fair
value is the product of five-year forward projected earnings (determined by applying to the latest year of forward projected earnings the median analyst estimate of long-
term growth rates, subject fo a 17% maximum and a minimum of 10% less the dividend yield) muliiplied by the country-specific earnings multiple, plus net cash, plus five
times the positive (or minus five times the negative) difference between dividend yield and the median dividend yield of the investment universe.

U.S. VALUE CYCLES:

For the period from January 1960 — December 1984 we use Sanford Bernstein data for the cheapest quintie within the 1,000 largest U.S. stocks by market capitalization based
on price to book value as the representative cheapest quinfile.

For the period from January 1985 — December 1997 for each quarter, based on FactSet data, we divided the 1,000 largest U.S. stocks by market capitalization into quintiles
based on their beginning of quarter price to median frailing earnings multiple. Return for the lowest p/e quintile is the simple average of the total returns, including dividends,
of each stock in that quintile. Returns for stocks that ceased trading are included through the date they ceased trading.

For all periods after 1997, for each calendar quarter, based on FactSet data, we divided the 1,000 largest U.S. stocks by market capitalization into quinties based on their
beginning of quarter price to median forward earnings mulfiple. Return for each quintile is the simple average of the total returns, including dividends, of each stock in that
quintile. Returns for stocks that ceased trading are included through the date they ceased trading.

HISTORICAL P/E RATIOS AND VALUATION SPREADS (SLIDE 10)

For the purposes of this chart we use the methodology explained in the notes to Slides 2 to constitute the Cheapest Quintile as of the beginning of each calendar year. We
then compare the next twelve months price-to-earnings multiples of the Cheapest Quintile fo the Universe Median which is the next twelve months median price-to-earnings
multiple of the 2,500 stocks from which the Cheapest Quintile is derived. Market Premium is the percentage by which the price-to-earnings multiple for the Universe Median
exceeds that for the Cheapest Quintile.


http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html
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Thisis 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 at 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. Higherrisk 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 disclos ed. 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 Manag er 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 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 Infermediary Services Act 37 of 2002 (FAIS) in South Africa, in ferms 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"


tel:+352271111
tel:+3524626851
tel:+442074897223
tel:+442074897223
mailto:DistributionServices@momentum.co.uk
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THE ART OF INVESTING

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.



Disclaimer curate
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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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