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American Express and Affirm holdings

Market cap ratio

American Express Affirm Holdings
Revenue (Sm) 38,185 510
Ebitda ($m) 13,081 (98)
P/B 4.2 N/A (negative)
Free cash flow (Sm) 11,987 (92)
Market cap (Sbn) 103 34

Source: Bloomberg at 11 February 2021



US market concentration

Market cap growth of Apple, Amazon, Netflix, Facebook, Alphabet and Microsoft
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Source Momentum Global Investment Management, Bloomberg. US market cap data at 21 January 2021
Holdings data at 17 February 2021. Benchmark used was the iShares MSCI World UCITS ETF (IWRD LN EQUITY)



Pandemic winners and losers
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Source: Momentum Global Investment Management, Bloomberg, returns to 28 January 2021



Value doesn't always underperform in bear markets
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Source: Bloomberg, AQR Capital Management, LLC. These charts refer to returns from the ‘HML Devil’ Factor, as available on ‘aqr.com.
The portfolios are an updated and extended version of the equity portfolios used in Asness and Frazzini (2013), The Devil in HML’s
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Details, Journal of Portfolio Management, 39, 49-68.
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US real vyields
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Source: Momentum Global Investment Management, Bloomberg, returns to 28 January 2021



Central bank support and the FANGs 3
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Source: Bloomberg Finance LP, Haver Analytics, Deutsche Bank



Sustainability investing is here to stay
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Source: Robeco, Morningstar, Bloomberg, EY, KPMG, Swiss Sustainability Finance
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Generic disclaimer ™m

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, Momentum Metropolitan Life Limited 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 Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) 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 the Momentum Parties accordingly. For further information, please visit us at

momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider,
and rated B-BBEE level 1.

Sources: Momentum Investments, Morningstar, Iress, msci.com, yieldbook.com, ft.com




