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Momentum Real Assets Growth and Income Fund (RAGI) discrete annual performance (%) as at 30 June 2026
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8.7% 13.6%

Source: Momentum Global Investment Management, Bloomberg Finance L.P. Data to 8 July 2026. Ak
RAGI perfomance share class R GBP. Past performance is not a guide to future performance. )

Richard Parfect
Fund Manager

What does the chart show?

The chart shows three asset types: Gold, property

(REITs) and two measures of UK index-linked Gilts; that,
individually, offer a means to protect against inflation
over the long term. As can be seen their respective
performances diverge significantly. The most dramatic
performance has been gold which went through
something of a euphoria bubble from September to
February and then succumbed to an inevitable reckoning
as it was used as a source of capital in the Iran/US/Israel
war.

The fifth line represents our Real Assets Growth and
Income Fund (RAGI) since its inception in April 2024.
Over the period shown the Fund owns, or has owned, all
three of the assets illustrated as well as others such as
Infrastructure trusts. It demonstrates an outperformance
of return alongside lower volatility with the exception

of Gold. As it happens, the Fund actually exited Gold

in February of this year when we felt it had become
dislocated from its traditional ‘risk off’ defensive qualities
and would be vulnerable to a sharp correction and
therefore was no longer a defensive asset.

Even drilling into the world of ‘Linkers’; sub 10 year index
linked gilts have outperformed the UK index-linked Gilts
All Stocks index as the effect of implied increased short
term inflation expectations associated with the war had a
greater positive impact for shorter dated linkers.

Why is it important?

Firstly, it is another demonstration that diversification is
important; secondly, active asset allocation can be useful
when assets become dislocated from what might be
considered ‘normal’ valuations.

RAGI has benefitted from a number of take-overs that

have either been completed or just announced but yet

to be accepted. The latest is the approach to Segro plc by
Prologis of the US. They are offering ‘Net Asset Value’ which
on face value may sound attractive given the shares were
trading at a 30% discount earlier this year. However, such an
offer does not reflect the substantial gains to be expected
from the development and growing data centre arm of

the business. We, and | suspect most other shareholders,
would therefore not be prepared to accept such terms,
whereas other REITs have been successfully taken out at
material discounts to reported NAV; again demonstrating
that in terms of quality, prospects and valuation not all real
assets are born, live or die equally.
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The week was dominated by macroeconomic fundamentals, with markets focusing on the Federal
Reserve's June meeting minutes, which reinforced expectations of higher US interest rates for
longer. Investors grew more confident that global growth was slowing gradually rather than

weakening sharply, supporting equity markets despite higher bond yields.
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» FOMC minutes reinforced a cautious Fed » Political attention: Nigel Farage’s resignation as
stance: Minutes from the June meeting indicated an MP, triggered a by-election that he intends to
policymakers remained concerned about inflation contest amid ongoing scrutiny over donor-related
risks, with markets scaling back expectations for rapid disclosures.
interest-rate cuts despite moderating economic
growth. » Gilt markets remained stable: UK government
bond yields traded within a relatively narrow range
» Rising tensions: The continued tensions between the as investors assessed fiscal policy alongside Bank of
US and Iran pushed oil prices higher and briefly lifted England expectations.

Treasury yields on renewed inflation concerns.
» Housing and construction received attention:

» Trade and tariff policy returned to focus: The Measures to accelerate housing development and
administration continued discussions around planning reform were viewed positively by property
trade measures targeting strategic industries, and construction sectors.
with investors monitoring potential impacts on
manufacturing and technology supply chains. » Sterling remained resilient: The pound was

supported by relatively stable macroeconomic data

» Corporate earnings season optimism built: Investors and expectations that UK fiscal policy would remain
positioned ahead of the Q2 earnings season, broadly disciplined.

expecting Al investment, technology spending and
financial sector resilience to underpin S&P 500
earnings growth.

Europe & ; Rest of the World/Asia

» ECBrate expectations dominated markets: Officials  » Exports showed resilience: External demand

continued signalling a data-dependent approach, continued providing an important offset to softer
with inflation remaining above target but continuing domestic consumption, particularly in advanced
its gradual moderation. manufacturing sectors.

» German industrial weakness remained a concern: » Technology and industrial policy remained priorities:
Manufacturing output and export performance Investment in semiconductors, Al and advanced
continued to weigh on Europe's largest economy manufacturing continued under China's industrial
despite signs of stabilisation elsewhere in the strategy.

Eurozone.
» Yen volatility continued: Currency movements

» Defence spending accelerated: Several EU members reflected shifting US Treasury yields and changing
announced additional defence procurement and expectations for Federal Reserve policy.
investment commitments, reflecting continued
geopolitical uncertainty. » Global commodity markets remained stable:

Industrial metals and energy prices traded within

» Trade competitiveness discussions intensified: relatively narrow ranges as investors balanced

European policymakers continued examining geopolitical risks against moderate global growth.

measures to strengthen industrial competitiveness
against the US and China.
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Cumulative returns
Week ending

Developed Markets Equities
United States

United Kingdom

Continental Europe

Japan

Asia Pacific (ex Japan)
Australia

Global

Emerging Markets Equities
Emerging Europe

Emerging Asia

Emerging Latin America
BRICs

China

MENA countries

South Africa

India

Global emerging markets
Bonds

US Treasuries

US Treasuries (inflation protected)
US Corporate (investment grade)
US High Yield

UK Gilts

UK Corporate (investment grade)
Euro Government Bonds

Euro Corporate (investment grade)
Euro High Yield

Global Government Bonds
Global Bonds

Global Convertible Bonds
Emerging Market Bonds
Property

US Property Securities
Australian Property Securities
Global Property Securities
Currencies

Euro

UK Pound Sterling

Japanese Yen

Australian Dollar

South African Rand

Swiss Franc

Chinese Yuan

Commodities & Alternatives
Commodities

Agricultural Commodities

Oil

Currency 10 July 2026 Month to date YTD 2026 12 months

UsD 1.2% 1.0% 11.2% 21.6%

GBP -1.6% 0.2% 78% 21.2%

EUR -19% -0.6% 10.6% 18.0%

JPY -0.7% 1.0% 19.8% 46.8%

usD -1.6% -1.6% 21.9% 37.3%

AUD -0.4% 0.3% 2.7% 59%

UsD 0.5% 0.9% 10.7% 21.3%
Emerging Markets Equities |

usD 0.0% 3.0% 17.7% 31.6%

usD -2.2% -2.4% 25.1% 436%

usD 1.9% 2.8% 13.6% 38.2%

usD 2.1% 3.3% -8.1% -1.6%

usD 3.1% 46% -11.1% -09%

usD -0.2% 0.4% 0.7% -1.9%

usD -2.0% 0.7% -4.5% 30.2%

UsD -0.5% 0.6% -12.1% -13.2%

usb -1.7% -1.7% 21.7% 39.8%
e

UsD -0.4% -0.5% -0.1% 27%

UsD -0.2% -0.3% 0.9% 3.2%

UsD -0.6% -0.7% 0.3% 4.0%

UsD 0.0% 0.1% 2.0% 5.8%

GBP -0.6% -0.8% -0.6% 26%

GBP -0.5% -0.6% 0.3% 4.0%

EUR -0.7% -1.1% 0.2% 0.8%

EUR -0.4% -0.5% 0.9% 1.8%

EUR 0.0% 0.1% 2.0% 3.8%

usD -0.4% -0.4% -1.1% -0.6%

usD -0.4% -0.6% -0.7% 1.3%

usD 0.1% -2.1% 15.6% 26.2%

usD -0.2% -0.4% 1.6% 87%
property .|

usD -0.8% 0.6% 176% 20.1%

AUD -1.1% -1.6% -8.2% -8.3%

usD -0.8% 0.9% 9.0% 13.2%
currencies |

usD -0.1% 0.1% -2.6% -2.2%

usD 0.4% 1.2% -0.3% -1.1%

usD -0.1% 0.7% -29% -9.3%

usD 0.3% 0.7% 4.3% 59%

uUsD -0.5% 0.5% 1.6% 89%

uUsD -0.4% 0.2% -1.7% -1.2%

UsD 0.1% 0.2% 3.1% 5.9%
Commodities & Alternatives |

UsD 3.0% 3.0% 24.8% 29.8%

UsD 4.0% 49% 11.8% 87%

UsD 5.4% 4.2% 249% 10.7%

UsD -1.7% 1.9% -5.0% 23.8%

Gold

Source: Bloomberg Finance L.P. Past performance is not indicative of future returns.
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E: distributionservices@momentum.co.uk
T: +44 (0)207 618 1829

Important notes - 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 multi-manager 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 therein).

MGIM (Company Registration No. 3733094) has its registered office at 3 More London Riverside, London, SE1 2AQ. MGIM is
authorised and regulated by the Financial Conduct Authority in the United Kingdom (registration 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 9 of 2025 (published 9 January 2025). For complaints relating to MGIM’s financial
services, please contact distributionservices@momentum.co.uk. ©MGIM 2026.

Stewards of your investment success M




