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Source: Momentum Global Investment Management, Bloomberg Finance L.P. Data to 30 September 2025.

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 fo 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:

e Minimum volatility outperformed by +12.7%

o High dividend by +9.6%

o 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:

e Minimum volatility underperformed by -21.3%

e High dividend by -15.0%

o 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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Important notes

This communication is issued by Belvest
Investment  Services  Limited and/or
Belvest related companies (collectively,
and individually Belvest) solely to its
clients, qualified prospective clients or
institutional and professional investors.
Unless stated otherwise, any opinions or
views expressed in this communication do
not represent those of Belvest. Opinions or
views of any Belvest company expressed
in this communication may differ from
those of other departments or companies
within Belvest, including any opinions or
views expressed in any research issued by
Belvest. Belvest may deal as Distributor or
Agent, or have inferests, in any financial
product referred to in this email. Belvest
has policies designed to negate conflicts
of interest. Unless otherwise stated, this
e-mail is solely for information purposes.

This message may contain confidential
information.  Any use, dissemination,
distribution or reproduction of this
information outside the original recipients
of this message is strictly prohibited. If
you receive this message by mistake,
please notify the sender by reply email
immediately.

Unless specifically stated, neither the
information nor any opinion contained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise to buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.

No representation or warranty is given as
to the accuracy, likelihood of achievement
or reasonableness of any figures, forecasts,
prospects or return (if any) contained in the
message. Such figures, forecasts, prospects
or returns are by their nature subject to
significant uncertainties and contingencies.
The assumptions and parameters used
by Belvest are not the only ones that
might reasonably have been selected
and therefor Belvest does not guarantee
the sequence, accuracy, completeness
or fimeliness of the information provided
herein. None of Belvest, its group members
or any of their employees or directors shall
be held liable, in any way, for any claims,
mistakes, errors or otherwise arising out
of or in connection with the content of this
e-mail.

This e-mail and any accompanying
afttachments are not encrypted and cannot
be guaranteed to be secure, complete or
error-free as electronic communications
may be infercepted, corrupted, lost,
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore
does not accept any liability for any
interception, corruption, loss, destruction,
incompleteness, viruses, errors, omissions
or delays in relation to this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.



