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Asset class returns in rands

Source: Morningstar, * August 2024 – Curate Investments launch

Index Asset class
Currency of 

reported returns
August 2024* to

March 2026
March 2026 April 2026

FTSE/JSE All Bond TR Local bonds ZAR 16.09% -6.83% 3.27%

STeFI Composite Local cash ZAR 7.62% 0.56% 0.54%

FTSE/JSE All Share TR Local equity ZAR 25.54% -10.45% 1.65%

FTSE/JSE All Property TR Local property ZAR 22.56% -12.16% 5.76%

FTSE EPRA Nareit 
Developed Rental NR 

Global property ZAR 0.92% -1.07% 5.85%

MSCI World NR 
Global developed 

market equity
ZAR 8.56% 0.69% 6.92%

MSCI EM NR 
Global emerging 

market equity
ZAR 14.39% -6.51% 11.91%



 

Local

MFP investment 
strategy:
Cash and income
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Curate Momentum 

Enhanced Yield Fund

Curate Momentum 

Flexible Income Fund

Liquidity Income

Curate Momentum 

Income Plus Fund

Income fund range

*Part of Momentum Asset Management



Net out-

performance 

of

STeFI +0.5%

0.59%

*Inception: 14 October 2004 Source: Momentum Fixed Income & Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.

Net annualised returns
One 

year

Three 

years

Five 

years

Ten 

years

Since 

inception*

Curate Momentum Enhanced Yield Fund (B5) 8.60% 9.35% 7.94% 7.96% 7.63%

STeFI + 0.5% 7.78% 8.48% 7.26% 7.28% 7.04%

(ASISA) South African IB Short Term 8.64% 9.06% 7.80% 7.80% 7.32%

High° 10.11%

Low° 4.48%
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Cumulative returns against STeFI + 0.5%

STeFI + 0.5% Curate Momentum Enhanced Yield Fund (B5) (ASISA) South African IB Short Term

Curate Momentum Enhanced Yield Fund
Returns since inception



Strong inflows into sovereign debt except     
for March 2026

Source: HSBC *Sovereign Debt (USDbn), April 2026 

2021 2022 2023 2024 2025
2026 
YTD 

PLN -2.4 4.9 -3.2 4.1 6.1 5.8  

ZAR  3.1 0.3 2.9 4.3 4.7 -0.4  

HUF -0.9 2.7 2.0 -2.5 2.4 8.7  

CZK 1.0 4.0 15.9 -6.8 0.9 4.5  

BRL 22.9 -7.1 11.9 22.4 20.2 10.6 

MXN -12.6 3.9 5.0 2.1 -4.9 2.8 

TRY 1.8 -2.4 2.0 16.1 2.5 -1.3 

 

EM ex CNY & 

KRW
25.7 -7.0 53.1 55.2 63.8 32.8 

Foreign flows into EM sovereign debt Foreign flows SA debt



Net out-

performance 

of

STeFI +1.5%

0.81%

*Inception: 24 June 2019 Source: Momentum Fixed Income & Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.

Net annualised returns
One 

year

Three 

years

Five 

years

Since 

inception*

Curate Momentum Flexible Income Fund (C) 9.19% 9.86% 8.86% 8.79%

STeFI + 1.5% 8.78% 9.48% 8.26% 7.97%

(ASISA) South African MA Income 9.84% 9.56% 8.42% 7.80%

High° 17.66%

Low° 3.36%

-50

0

50

100

Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

C
u

m
u

la
ti
v
e

 r
e

tu
rn

s

Cumulative returns against STeFI + 1.5%

STeFI + 1.5% Curate Momentum Flexible Income Fund (C) (ASISA) South African MA Income

Curate Momentum Flexible Income Fund
Returns since inception



Net out-

performance 

of

STeFI +2.5%

0.08%

*Inception: 1 July 2005 Source: Momentum Fixed Income & Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.

Net annualised returns
One 

year

Three 

years

Five 

years

Ten 

years

Since 

inception*

Curate Momentum Income Plus Fund (C1) 10.20% 10.33% 9.00% 9.02% 8.84%

STeFI + 2.5% 9.78% 10.48% 9.26% 9.10% 8.76%

(ASISA) South African MA Income 9.84% 9.56% 8.42% 7.84% 7.47%

High° 11.16%

Low° 6.00%
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Cumulative returns against STeFI + 2.5%

STeFI + 2.5% Curate Momentum Income Plus Fund (C1) (ASISA) South African MA Income

Curate Momentum Income Plus Fund
Returns since inception



Source: Morningstar at 31 March 2026

Correlation matrix of Curate Momentum Income Plus

One year Three years Five years

FTSE/JSE All Share Index Local equity 0.33 0.00 0.05

FTSE/JSE All Bond Index Local bonds 0.57 0.40 0.34

FTSE/JSE All Property Index Local property 0.11 -0.03 0.00

ASISA South African 
Multi-Asset Income 

Fixed income peers 0.59 0.39 0.40

Curate Momentum Income Plus Fund
Providing uncorrelated returns



 

Local

MFP investment 
strategy:
Medium to long term
/long term



Source:  Visio Fund Management 31 March 2026

Curate Momentum Balanced Fund 
Tactical asset allocation
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*Inception: 1 August 2024 Source: Momentum & Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.

Net out-

performance 

2.29%
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Cumulative returns against the benchmark

(ASISA) South African MA High Equity Curate Momentum Balanced Fund (A)

Curate Momentum Balanced Fund
Returns since inception

Net annualised returns
One 

year

Since 

inception*
Curate Momentum Balanced Fund (A) 20.19% 15.52%

(ASISA) South African MA High Equity 16.17% 13.23%

High° 28.65%

Low° 17.94%



*Inception: 1 August 2024 

Net annualised returns
One 

year

Since 

inception*

Curate Momentum Flexible Property Fund (A) 17.42% 16.16%

40% RNGR and 60% ALPI 16.81% 13.76%

(ASISA) South African RE General 26.28% 20.54%

High° 25.50%

Low° 8.39%

Source: Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.

Net out-
performance

2.40%
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Cumulative returns against the benchmark

40% RNGR and 60% ALPI Curate Momentum Flexible Property Fund (A)

(ASISA) South African RE General

Curate Momentum Flexible Property Fund
Returns since inception



Source: Sesfikile

Metric SA REITs Global REITs Curate 60/40

Interest rates

Inflation

Economic growth Balanced

Rand volatility Balanced

Political shocks Neutral Balanced

Geopolitical shocks Neutral Balanced

Sector diversity Medium (5 to 6) High (16+) High

Regional diversity Medium High High

Curate Momentum Flexible Property Fund
A good mix between yield and growth



*Inception: 31 July 2024 

Net annualised returns
One 

year

Since 

inception*

Curate Momentum Equity Fund (A) 22.66% 16.59%

(ASISA) South African EQ General 25.22% 18.63%

High° 35.01%

Low 18.97%

Source: Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.
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Cumulative returns against the benchmark

(ASISA) South African EQ General Curate Momentum Equity Fund (A)

Curate Momentum Equity Fund
Returns since inception



 

Global

MFP investment 
strategy:
Long term



Global range

Curate Global 
Emerging

Market Equity 

Fund

Curate Global 
Sustainable

Equity Fund

Curate Global 
Quality Equity 

Fund

Curate Global 
Value Equity 

Fund

Curate Global 
Growth Equity 

Fund

Investment 
approach

Data driven, 
enhanced index

Data driven, 
enhanced index

Active - Quality Active - Value Active - Growth

Asset class Equity Equity Equity Equity Equity

Underlying 
Manager

Manager 
domicile

Netherlands Netherlands United Kingdom New York, USA Boston, USA
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1 2 3 4

Quantitative 

process, purely 
data-driven

Portfolio 

rebalanced 
monthly

Integration of 

company-level 
data across 400-

500+ stocks

Achieve a lot by 

taking many small 
deviations from 

benchmark, while 

avoiding 
concentration on 
any given style, 

country, sector or 
theme  

Sources: Robeco, Momentum Global Investment Management

Curate’s global enhanced index funds
Data driven, repeatable processes



*Inception: June 2021

Net out-
performance

0.91%

Net annualised returns
One 

year

Three 

years

Since 

inception*

Curate Global Sustainable Equity Fund 20.8% 17.7% 10.0%

MSCI World NR USD 18.9% 16.8% 9.1%

EAA Fund Global Large-Cap Blend Equity 15.0% 12.6% 5.4%

High° 34.5%

Low° -17.4%

Source: Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.
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Cumulative returns against the benchmark

MSCI World NR USD Curate Global Sustainable Equity Fund

EAA Fund Global Large-Cap Blend Equity

Curate Global Sustainable Equity Fund
Returns since inception (in USD)



Curate Global Emerging Market Equity Fund
Returns since inception (in USD)

*Inception: July 2024

Net out-
performance

7.28%

Net annualised returns
One 

year

Since 

inception*

Curate Global Emerging Markets Equity Fund 32.0% 21.9%

MSCI EM NR USD 20.6% 14.4%

EAA Fund Global Emerging Markets Equity 28.9% 17.9%

High° 48.2%

Low° 17.2%

Source: Morningstar at 31 March 2026. °Highest and lowest consecutive 12 month returns of the fund class since inception shown to 31 March 2026.
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EAA Fund Global Emerging Markets Equity



Curate global active funds
Top 10 fund holdings and weightings

Source: Bloomberg, Morningstar, MGIM, Jennison Associates, Lyrical Asset Management, Evenlode at 31 March 2026

Curate Global Growth 

Equity Fund

Curate Global Quality 

Equity Fund

Curate Global Value

 Equity Fund

NVIDIA Corp 9.09%

Taiwan Semiconductor 

Manufacturing Co Ltd
7.09%

Alphabet Inc 6.50%

ASML Holding NV 4.54%

GE Vernova Inc 4.41%

Galderma Group AG 4.31%

Amazon.com Inc 3.73%

Lam Research Corp 3.41%

Apple Inc 3.36%

Siemens Energy AG 3.26%

Mastercard Inc 6.74%

Relx 6.50%

Experian 5.44%

L'Oreal 5.22%

Alphabet Inc 5.00%

Wolters Kluwer 4.03%

Informa 3.91%

Johnson & Johnson 3.86%

London Stock Exchange Group 3.83%

CME Group Inc 3.67%

Samsung Electronics Co., Ltd. 

Sponsored GDR
4.06%

Flex Ltd 3.26%

Johnson Controls International 

plc
3.24%

Renesas Electronics Corporation 3.12%

AerCap Holdings NV 3.05%

NRG Energy, Inc. 3.03%

Expedia Group, Inc. 3.02%

HCA Healthcare Inc 2.93%

eBay Inc. 2.90%

Fresenius SE & Co. KGaA 2.54%
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Source: Morningstar and Curate Investments

2020 Covid-19 
pandemic

2026 Global 
oil supply 

constrained 

due to Iran 
war

The Yom Kippur 
War & 1973 Oil 

Embargo 

2008-2009 Global 
financial crisis

2022-2023 Global 
inflation and 

interest-rate shock

2024-2025 
Trade and tariff 

policy shocks

Market events overtime

2000 Dot-com 
bubble burst

1980 Iran-
Iraq War

1990-1991 
Gulf War



 

Thank you



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 re sult 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 cu mulative 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 inve stment, 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 fu nd 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 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 t his 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, political risks, foreign exchange risk s, 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 schedul e 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 port folio 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. 

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 in vestment 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 ar e available at curateinvestments.com/sa. The management 

company’s complaints policy and procedure as well as the conflicts of interest management policy are available at momentum/ investments.co.za. 



Global disclosures
This is 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 traded 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. Higher risk 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 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. JP Morgan Bank Luxembourg SA, incorporated in Luxembourg, is the Administrator and Depositary with its registered office at European Bank & 
Business Centre, 6, route de Trèves, 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 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 MGIM or FundRock Management Company SA, 
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:+352271111
tel:+3524626851
tel:+442074897223
mailto:DistributionServices@momentum.co.uk
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