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What this chart shows

2025 has been a year of sharp contrasts for global
stocks. The chart looks at MSCI World Style indices,
showing how different investment styles have
performed relative to the MSCI World index. These
numbers tell us which styles outperformed or lagged
the overall market in each part of the year.

The year splits into two very different chapters:

Phase One: Tariffs and Tech Anxiety (up to 21 April)

The first few months were dominated by uncertainty.
The Trump tariff announcements and the “DeepSeek”
Al-driven sell-off rattled markets, pushing investors
toward safety. Defensive styles shone:

»  Minimum volatility outperformed by +12.7%
» Highdividend by +9.6%
»  Equal weighted by +7.8%

» Value also did well, beating the market by +6.2%,
while Growth lagged at -5.6%. In short, investors
wanted stability and income, not risk.

Phase Two: Confidence Returns (22 April - 30
September)

Then the mood flipped. Tariff fears eased, recession
worries faded, and risk appetite came back.

Growth surged ahead, outperforming by +8.6%, while
the previous winners collapsed:

»  Minimum volatility underperformed by -21.3%
» Highdividend by -15.0%
» Equal weighted by -8.9%

» Even Value, which was strong in ‘Phase One’, fell
behind by -8.4%. Momentum barely moved the
needle, and Quality slipped into negative territory.

Why this is important

Markets can swing fast. What works in one quarter
can fail in the next. That’s why diversification matters,
relying on one style or theme can leave you exposed
when the tide turns.

This is exactly why we built the Momentum Global
Equity Fund. It’s a multi-manager strategy that blends
what we believe are best-in-class, high-conviction
managers across different styles. While individual
styles can be volatile, combining them in a single
portfolio helps smooth out the swings and capture
both manager alpha and style alpha without taking on
unnecessary risk.

As we head into Q4, the big question is: will Growth
keep leading, or will defensive strategies make a
comeback if volatility rises again? One thing’s for sure
2025 has been a lesson in how quickly market moods
can shift.
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Global markets faced heightened volatility as US political dysfunction and China trade
tensions, UK fiscal uncertainty, EU energy and trade reforms, Middle East ceasefire easing oil

risk, and Japan’s political instability combined with rising gold, reflecting broad economic and
geopolitical uncertainty.

UsS

» The partial US government shutdown, which began
on 1st October, continued to disrupt the release of key
economic data (including the September CPI now
expected on the 24th), leaving markets without fresh
inflation insights.

» Political standoff highlighted the country’s rising
national debt and growing concern about long-term
fiscal stability; commentators warned of debt servicing
risks.

» Markets reacted nervously to President Trump’s
renewed tariff threats on China (100% tariffs
announced), which rattled risk assets and prompted
talk of retaliation.

» Practical policy fallout: the Administration said it would
ensure military pay (15th October) despite shutdown,
trying to blunt political blowback.

Europe

» The EU began a gradual rollout of the Entry/ Exit
System (EES) for external borders (biometrics/
registration), a major political and administrative
development for Schengen travel management.

» EUambassadors cleared a political step for a planto
phase out Russian oil and gas imports by 2028, moving
energy realignment forward.

» The EU proposed new steel-sector safeguards, cutting
tariff-free quotas 47% and imposing 50% tariffs above
limits - a signal of more aggressive trade defence.

» The EU aims to shore up domestic demand through
industrial policy and strengthen its resilience in global
supply chains, part of a broader recalibration of trade
posture.

. UK
] 12

» Chancellor Rachel Reeves reported to be planning
alarger fiscal buffer ahead of the 26th November
budget amid weaker growth and higher borrowing
costs - taxing/spending trade-offs resurfaced.

» The Bank of England’s Financial Policy Committee
flagged elevated global risks to UK financial stability in
its October record.

» Office for Budget Responsibility/forecasts and think-
tank commentary put pressure on Treasury, feeding
markets’ concern about possible tax rises and SME
squeeze.

» Market and political attention focused on the
November Budget timetable; investors priced in policy
uncertainty around fiscal consolidation vs growth
support.

@\‘ Rest of the World/Asia
S

» Atemporary Gaza ceasefire and hostage-exchange
deal saw Hamas release 20 Israelis and Israel free
nearly 2,000 Palestinian detainees, prompting Israeli
troop pullbacks and displaced civilians’ return, while
easing oil prices as Middle East risk premiums fell.

» Beijing publicly warned it would retaliate to US tariff
threats, calling the moves escalatory and vowing to
defend its trade interests, as markets in China and
across Asia came under pressure amid renewed
trade-war fears and growth concerns.

» InJapan, Sanae Takaichi’s surprise rise in the LDP
leadership race pushed the yen lower and equities
higher, but Komeito’s exit from the coalition
heightened political uncertainty and cast doubt on her
premiership path.

» Gold surged to record highs on Fed-cut expectations
plus political/market uncertainty globally.
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Asset Class / Region

Developed Markets Equities

Currency

United States usD
United Kingdom GBP
Continental Europe EUR
Japan JPY
Asia Pacific (ex Japan) usD
Australia AUD
Global usbD

Emerging Markets Equities

Emerging Europe usbD
Emerging Asia usD
Emerging Latin America usD
BRICs usb
China usb
MENA countries usbD
South Africa usD
India ushD
Global emerging markets usD

Bonds

US Treasuries usD
US Treasuries (inflation protected) usD
US Corporate (investment grade) usD
US High Yield usD
UK Gilts GBP
UK Corporate (investment grade) GBP
Euro Government Bonds EUR
Euro Corporate (investment grade) EUR
Euro High Yield EUR
Global Government Bonds ushD
Global Bonds usD
Global Convertible Bonds usbD
Emerging Market Bonds usD

Week ending
10 October

Month to date

-2.4% -2.0%
-0.6% 1.0%
-1.2% 1.1%
2.2% 19%
-0.6% 1.7%
-0.3% 1.2%
-2.3% -1.6%

-0.7% 0.8%
-0.4% 2.2%
-3.3% -5.1%
-1.9% -1.1%
-3.3% -2.3%
0.6% 0.5%
-0.3% 1.5%
1.6% 29%
-0.6% 1.5%

0.5% 0.7%

0.5% 0.5%

0.1% 0.4%
-0.8% -0.7%
0.3% 0.4%

0.1% 0.3%

0.4% 0.5%

0.1% 0.3%

-0.7% -0.6%
-0.6% -0.5%
-0.4% -0.2%
-1.5% 0.1%

0.0% 0.5%

YTD 2025

12.2%
18.6%
14.0%
17.5%

27.2%

12.8%

15.6%

44.5%
29.1%
35.8%
23.4%
38.4%
5.8%
58.1%
4.3%
29.4%

6.1%
73%
74%
6.3%
2.3%
4.5%
0.8%
3.1%
4.0%
6.7%
8.1%
21.3%
9.9%

12 months

14.4%
18.2%
10.6%
20.8%

18.5%

12.6%

15.8%

41.7%
20.0%
16.4%
12.5%
277%
8.5%
42.7%
-3.1%
20.5%

4.3%
5.0%
5.6%
71%
0.6%
4.8%
1.4%
4.2%
5.8%
3.2%
5.0%
22.7%
8.7%

Asset Class / Region

Property

US Property Securities

Australian Property Securities

Global Property Securities

Currencies

Currency

usb
AUD
usD
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Cumulative returns

Week ending
10 October

Month to date

YTD 2025

12 months

-3.5% -3.4% 0.2% -2.8%
-1.4% 0.7% 9.1% 1.9%
-2.4% -2.4% 9.0% 3.0%

Euro

UK Pound Sterling
Japanese Yen
Australian Dollar
South African Rand

Swiss Franc

Chinese Yuan

Commodities & Alternatives

usD
usb

usD

usb
usD
usb
usb

-1.1% -1.3% 12.1% 6.4%
-1.0% -0.8% 6.6% 2.4%
-29% -27% 3.6% -2.0%
-1.9% -2.0% 4.8% -3.5%
-1.4% -1.2% 8.2% 0.5%
-0.8% -0.8% 13.3% 70%
-0.2%" -0.2% 2.3% -0.8%

Commodities

Agricultural Commodities

Oil
Gold

usD
usb
usD
usb

-1.9% -1.7% 2.4% 0.6%
-1.6% -1.3% -6.2% -74%
-2.8% -6.4% -16.0% -21.0%
3.4% 4.5% 53.1% 53.4%

* Data to 30.09.2025. 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 2025.
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