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Exciting areas of the market: Al winners and Al losers curate
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Boring parts of the market look exciting to us curate
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Finding value in distribution
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\ A4

wesCo

« #1 N. American electrical
distributor

« ~20% 10-yr ROIC; ~0.5% capex/rev

« Counter-cyclical FCF: +6% in '09

YAHENRY SCHEIN®

« #1 global dental distributor
(~40% U.S. share)

« ~25% ROIC; margins ~50%
above peer

« Demand non-discretionary:
rev grew 2% in '09

Source: Lyrical Asset Management, May 2026

(©) TD SYNNEX

Leading global IT product
distributor

Mid-teens ROIC; ~15% EPS
growth/yr

Grown through past recessions

2 BRENNTAG

Leading global chemical
distributor

~23% return on tangible capital
Counter-cyclical: '09 FCF 4x

RexeL
|

Leading global electrical
distributor

~20% ROIC for a decade;

~1% capex/rev

Counter-cyclical FCF: +32% in 20

NA\ROWV

Leading global semiconductor
distributor

>15% ROIC; price
guarantees/return rights on
inventory

Counter-cyclical FCF; steady
growth in most environments
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Boring stocks, yet exciting returns curate
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Finding the cheap, good and simple stocks

Value

Deep value investing:
The deeper the discount,

the greater the return

-

Source: Lyrical Asset Management

Quality

Avoiding low ROIC
companies improves the
probability of success

curate
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Avoid certain industries
because they are too
complex or opague 1o
analyse adequately

—




Quality: Scale distributors have clear moats and low capital intensity CcUrate
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Annual average ROIC - Lyrical Distributors 10-year average free cash flow conversion
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Analysability: Distributors grow free cash flow in recessions curate
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Global Financial Crisis (2008 to 2009) COVID-19 recession (2020)
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Finding value and growth in distribution businesses curate
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Average ROIC Analysability
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Henry Schein: Dominant dental distributor EH}éNRY SCHEIN®
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Henry Schein: Dominant dental distributor

Average ROIC
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Disclaimer curate

This is a marketing communication. Collective investments are generally medium fo long-term investments. The value of units may go down as well as up and past
performance is not necessarily a guide fo the future. Collective investments are fraded aft ruling prices. Commission and ince nfives 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. Higher risk investments include, but are not limited o, 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 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 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 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 is registered in England and Wales No. 03733094. Registered Office: The Rex Building, 62 Queen Street, London EC4R 1EB. Telephone +44 (0)20
/489 7223 Email DistributionServi momentum k. 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 Distrioution Directive (Directive EU) 2019/1160"


tel:+352271111
tel:+3524626851
tel:+442074897223
tel:+442074897223
mailto:DistributionServices@momentum.co.uk
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