


B Positive expectations coming into 2026

World economic outlook growth projections

(Real GDP, annual percentage change) Estimate Projections
Region 2025 2026 2027
World Output 3.3 3.3 3.2
Advanced Economies 1.7 1.8 1.7
United States 2.1 2.4 2.0
Euro Area 1.4 1.3 1.4
Germany 0.2 1.1 1.5
France 0.8 1.0 1.2
Italy 0.5 0.7 0.7
Spain 2.9 2.3 1.9
Japan 1.1 0.7 0.6
United Kingdom 1.4 1.3 1.5
Canada 1.6 1.6 1.9
Other Advanced Economies 1.8 2.0 2.1

Emerging Market and Developing Economies

Source: www.imf.org/en/publications/weo/issues/2026/01/19 /world-economic-outlook-update-january-2026 at January 2026
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B 1t was looking good until the war in Iran started

Asset class returns
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Source: Bloomberg Finance L.P. at 27 April 2026.



B All sectors felt the pain except energy

Sector returns
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20% of global oil goes through Hormuz
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Oil price peaked at Russia/Ukraine levels, but back
half way since
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I Heightened price pressures for Eurozone and UK

Headline inflation relative to baseline inflation level (numbers in brackets)
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Central banks hiking rates, really?

Market expectations for cumulative interest rate changes in 2026
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US dollar back to safe haven, gold not so much
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B Return drivers

All Equity underweight
Cash overweight

All Conservative equities: Robeco
Value equities: Robeco

Growth equities: Jennison
Quality equities: Evenlode

Managed and Cautious Stanlib Global Aggressive
Bond Fund

Coronation Global Strategic Bond Fund

All EM equities: Fidelity

EM equities: Coronation

Sources: Momentum Global Investment Management, Bloomberg Finance L.P. at 31 March 2026
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D Asset allocation m
mm Rates  Junccccn feredit  [Neutral

Underweight US Government Neutral Investment Grade Neutral
Europe ex-UK Neutral EU Government Neutral High Yield Overweight
UK Neutral US Government Neutral Convertibles Neutral
Japan Overweight Other DM Government Overweight EM Credit Overweight
Emerging Markets Neutral Hard Ccy EMD Overweight Floating Rate Neutral
Value Neutral Local Ccy EMD Neutral ABS Neutral
Growth Underweight Nominal Underweight
Quality Overweight Inflation Linked Underweight
Defensive Overweight Short Duration Overweight Hege Funds Neutral
Small Caps Overweight Core Duration Neutral Precious Metals Neutral

Long Duration Underweight Real Assets Overweight

Specialist Financials Overweight

Cash Overweight

Sources: Momentum Global Investment Management, Bloomberg Finance L.P. at 31 March 2026



) Meet the team

Jade Coysh Gregoire Sharma, CFA

Lorenzo La Posta, CFA Alex Harvey, CFA



B Momentum Global Funds

Range of risk-profiled solutions

Return
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B Cumulative returns in US dollar terms
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Source: Momentum Global Investment Management. Returns at 31 March 2026. Performance figures prior to the inception date of the portfolio (shown as a dashed line) correspond to a similar
strategy managed by the same investment team since 1 January 2016. See terms for global cash calculations.



B Annualised returns in US dollars

Three
months

Momentum Global Cautious
Global Cash + 2.5% 0.5% 6.7% 6.0% 3.7% 3.8%
Peer Group Median -1.7% 7.2% 6.5% 1.9% 2.9%

Momentum Global Managed

Global Cash + 4.0% 0.8% 8.2% 7.6% 5.2% 5.3%
Peer Group Median -3.3% 9.8% 8.8% 3.5% 5.2%
Momentum Global Growth 13.4%

Global Cash + 5.5% 1.2% 9.8% 9.1% 6.8% 6.8%
Peer Group Median -4.2% 11.0% 10.3% 4.7% 7.1%

Source: Momentum Global Investment Management. Retumns at 31 March 2026. Performance figures prior to the inception date of the portfolio (1 Jan 2019) correspond to a similar strategy managed by the
same investment team since 1 January 2016.



B Q1 attribution: Momentum Cautious Portfolio
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Sources: Momentum Global Investment Management, Bloomberg Finance L.P., at 31 March 2026



B Q1 attribution: Momentum Managed Portfolio
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B Q1 attribution: Momentum Growth Portfolio
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B Portfolio activity

Equities

Rationale: Increase
defensiveness and tidy up
positions

Added MSCI World Low
Volatility Fund
Sold outlier, lower

conviction positions
Increased cash in
Managed and Growth

Bonds

Thematic

Rationale: Long-term
return investment as
governments increase
defence spending

* Added small position in
defence passive fund




Important notes

Peer group composed of: (1) global category - cautious allocation for cautious portfolio (2) global category - moderate allocation for managed portfolio (3) global category -
aggressive allocation for growth portfolio.

Global Cash comprises two components: i) prior to 01.01.22, a composite of: 50% ICE LIBOR 3M USD; 25% ICE LIBOR 3M EUR; 10% ICE LIBOR 3M GBP; 15% ICE LIBOR 3M JPY; ii)
01.01.22 to present, a composite of the following indices: 50% Bloomberg (BBg) 3M T-Bill Statistic; 25% BBg 3-6M Euro Treasury Bill (France Germany Netherlands); 10% BBg 0-3M
Sterling Gilt + Bill Statistic; 15% BBg 1-3M JPY Treasury Bill.

This document is only intended for use by the original recipient, either a Momentum Global Investment Management Limited (MGIM) client or prospective client and does not
constitute investment advice or an offer or solicitation to buy or sell. This document is not intended for use or distribution by any person in any jurisdiction in which it is not
authorised or permitted, or to anyone who would be an unlawful recipient. The original recipient is solely responsible for any actions in further distributing this document, and in
doing so should be satisfied that there is no breach of local legislation or regulation. This document should not be reproduced or distributed except via original recipients acting as
professional intermediaries. This document is not for distribution in the united states.

Prospective investors should take appropriate advice regarding applicable legal, taxation and exchange control regulations in countries of their citizenship, residence or domicile
which may be relevant to the acquisition, holding, transfer, redemption or disposal of any investments herein solicited. Any opinions expressed herein are those at the date this
document is issued. Data, models and other statistics are sourced from our own records, unless otherwise stated. We believe that the information contained is from reliable sources,
but we do not guarantee the relevance, accuracy or completeness thereof. Unless otherwise provided under UK law, MGIM does not accept liability for irrelevant, inaccurate or
incomplete information contained, or for the correctness of opinions expressed.

The value of investments in discretionary accounts, and the income derived, may fluctuate and it is possible that an investor may incur losses, including a loss of the principal
invested. Past performance is not generally indicative of future performance. Investors whose reference currency differs from that in which the underlying assets are invested may
be subject to exchange rate movements that alter the value of their investments.

Under our multi-management arrangements, we selectively appoint underlying sub-investment managers and funds to actively manage underlying asset holdings in the pursuit of
achieving mandated performance objectives. Annual investment management fees are payable both to the multimanager and the manager of the underlying assets at rates
contained in the offering documents of the relevant portfolios (and may involve performance fees where expressly indicated th erein).

MGIM (company registration no. 3733094) has its registered office at the 3 More London Riverside, London SE1 2AQ. MGIM is aut horised and regulated by the financial conduct
authority in the United Kingdom 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). For complaints relating to MGIM’S financial services, please contact ©MGIM 2026.
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