+

+ + + + +

+ + + 2 + +

+

+

+ + +

+ +

+ + +

+ + +

Navigating Al’s
Winners & Losers

May 2026

Marc Talpert: Portfolio Manager

A presentation at

BCI Global Investment Conference

CORONATION

TRUST IS EARNED™



o o 4+ o 4 4+ o % 4 o o o + O 500
e o o o % 4 + 4 + o + 4 + —
+ 4 o 4 F o o F o o o F +
e © o o o o o % o o o o

4+ o o o o <

+ o + + o F o o ¢ o o +

d+ 4+ 4+ o o F o o o o o o o

= 4 4= o o G 4 o 4§ 4§ 4 o o

= 4= o 4 o o 4§ o o 4§ 4 o 4

e o o 4+ 4+ o o o o o o + + Market

o & & 4§ o o 4 4 o = 4 o 4 ®

e oo+t o+ onUIrONMent

+ 4+ + o o F o o o F F o o

o = G G G f o f f o o 4 4

= 4= = 4 o o o 4 f 4§ 4 o o

e o o o o % o F f o 4§ o o

4 o 4 o o o o o o o F o =

= o G G G e e e e e f f e

+ + o + + + o o o F o o + CORONATION
o 4 o o o o = o o o o o = IV RN
d+ o f = = o o o o f o o +




Shrinking time horizons

Years

1940s 1950s 1960s

Source: NYSE, LPL Financial

Average holding period for US stocks

1970s 1980s 1990s
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The rise of the non-fundamental investor o2,

Historical fund assets: Active vs Passive (S trillion)

20
15 @ 80%
— Active assefs value
= Passive assets tl'a de d
10 non-
fundamental
investors
5

g = !
1993 2000 2010 2020 2024 Oct 2025

Source: Morningstar, NYSE, SEC, FT, Barron’s 4



These factors have driven an increase in stock volatility

Earnings-day move/average daily move

1Q98
1Q00
1Q02
1Q04
1Q06
1Q08
1010
1Q12
1Q14
1Q16
1Q18
1Q20
1Q22
1Q24

Source: Goldman Sachs
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Coronation’s

Exact same investment philosophy as since inception in 1993

@ LONG-TERM @ VALUATION-DRIVEN A BOTTOM-UP
\/
5+ year horizon in Margin of safety, Active stock picking
valuing companies normalised earnings and focused on quality
5-year expected returns businesses
g RESEARCH @ STEWARDSHIP
Proprietary, in-house research Deeply embedded in our
is the foundation of our investment process
process

Since 1993 | One consistent philosophy | Long-term value creation




Our philosophy

This philosophy is

in our DNA

It is entrenched in
how we approach
markets

It is durable in a time
of constant, even
accelerating change

In an inefficient
market it is not old-
fashioned...

It is structurally
advantaged
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UNDERSTANDING THE DRAWDOWN @
The Al Reckoning
WHAT THE MARKET IS DOING OUR HOLDINGS: THE REALITY
Long Al winners Al neutral or Al winners
Concentrated bets on obvious Al beneficiaries Despite being sold off alongside genuine losers
Short perceived losers Dominant market positions
Indiscriminate selling of anything not labelled “Al” — P Operational complexity, proprietary data, physical
regardless of fundamentals infrastructure moats
Compounded by geopolitical selling Early Al adopters themselves
Middle East/tariff fears driving pods, quants, and Best-in-class management teams already integrating
momentum traders to de-risk Al

We have been through a similar process before — selling great businesses into a panic is not how you

create long-term wealth.

Our holdings have never been in the “Al losers” category. They have been caught up in indiscriminate selling — a
totally different risk profile.



The Biggest Opportunities Come From the Biggest Changes ol

Paradigm shifts always create immense wealth — and destroy it. The internet created Amazon and Netflix; it

destroyed Blockbuster and Kodak. Al will be no different.

How previous disruptions played out

Where we see opportunity

2 The Internet (1990s) % Deep infrastructure

o~ siig
—) n amazon {a o
N—" % Al-first cultures

“* Mobile Revolution (2000s)

s’
NOKIA ) ' % Unexpected beneficiaries
@@ bank 5

% Misunderstood disruptees

< Al (Now)

Julius Bar

But you have to do the deep proprietary research to tell them apart

10
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Coronation Global Optimum Growth Fund Top Holdings

Holding

Auto1
Mercadolibre
TSMC

Nu Holdings
Sea

Prosus

Meta
Amazon.com
LPL Financial
Coupang
Microsoft
CATL

Airbus

Petro Rio
JD.com
Adyen

AlA Group
Spotify
Julius Baer
Grab

Booking Holdings

Alphabet
Trip.com
Broadcom
ASML

Weight
4.4%
3.9%
3.7%
3.7%
3.7%
3.5%
3.2%
3.1%
3.0%
2.8%
2.8%
2.5%
2.5%
2.3%
2.3%
2.2%
2.0%
1.8%

1.7%

1.6%

1.6%

1.5%

1.5%

1.5%

1.5%

64%

Upside

-

£100%

IRR PE (3y)

13x
14x
- 17X
9x
11x
8x
14x
18x
- 10x
16X
17x
15x
14x
3x
- 5x
15x
13x
16X
9x
12X
12x
24x
8x
14x
26X

22% 13x

Theme Al Classification
Long Duration Growth
EM Winners
Semiconductors Winner
EM Winners Winner
EM Winners
China internet Winner
Megacaps Winner
Megacaps
Market / interest rate sensitive
EM Winners
Megacaps
EVs / Battery technology
Aerospace
Energy
China internet
Long Duration Growth
EM consumer
Long Duration Growth Winner
Market / interest rate sensitive
EM Winners
Travel related
Megacaps Winner
China internet
Technology Winner
Semiconductors Winner

11

Source: Coronation Research | Holdings at 30 April 2026 | Upside and IRR shown as a weighted average of Top 25 holdings | Upside, IRR and PEs as at 4 May 2026



Coronation Global Optimum Growth Fund —

Current Asset Allocation

Equities 82% I

Put Option Protection Bond Allocation Equity Positioning
(0 0 0
8% ~9% 82%

Effective exposure in US,
Europe and EM indices.
At high end of history vs ~5%
historically.

4.3% in 10yr Brazilian govt
bonds (yielding 14%).
3% in US inflation linkers

Could be higher, but the fragile
world is keeping us cautious.

Source: Coronation | As at 30 April 2026 12



Coronation Global Optimum Growth (ZAR) Fund
DRAWDOWN AND SUBSEQUENT RECOVERY

200%

150%

100%

50%

0%

-50%

181.3%

164.8%

-11.7%

-31.6%

30-11-2002 to 30-04-2003 31-05-2008 to 28-02-2009

® Drawdown %

60.5%

-15.0%

31-10-2017 to 31-03-2018

m 1Y Cumulative Return

52.7%

-11.4%

76.6%

58.8% 61-9%

-25.8%

31-08-2018 to 31-12-2018 31-08-2020 to 30-06-2022

m 3Y Cumulative Return

m 5Y Cumulative Return

-17.0%

31-10-2025 to 30-04-2026

..+..
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Our basket of equities offers attractive medium-term returns 0D,
i GEM - Upside to Fair Value Global Equity - Upside to Fair Value
° 120% -
100% - 100% -

80% 80% -

60% 60% - 1
— — | — —
40% 40%
20% - 20%
0% ‘ ‘ ‘ ‘ ‘ 0% . . . .
Oct-10 Oct-13 Oct-16 Oct-19 Oct-22 Oct-25 Sep-13 Sep-16 Sep-19 Sep-22 Sep-25

14

Source: Coronation | as at 4 May 2026
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Disclaimer

The content of this presentation and any information provided may be of a general nature and may not be based on any analysis of the investment objectives, financial situation or particular
needs of any potential investor/client. As a result, there may be limitations as to the appropriateness of any information given. It is therefore recommended that any potential investor/client first
obtain the appropriate legal, tax, investment or other professional advice and formulate an appropriate investment strategy that would suit the risk profile of the potential investor/client prior to
acting upon such information and to consider whether any recommendation is appropriate considering the potential investor’s/client’s own objectives and particular needs. Neither Coronation
Fund Managers Limited nor any subsidiary of Coronation Fund Managers Limited (collectively “Coronation”) is acting, purporting to act and nor is it authorised to act in any way as an advisor. Any
opinions, statements or information contained herein may change and are expressed in good faith. Coronation does not undertake to advise any person if such opinions, statements or information
should change or become inaccurate. The value of the investments may go down as well as up and past performance is not necessarily a guide to future performance. Coronation Fund Managers
Limited is a full member of the Association for Savings and Investment SA (ASISA). Coronation Asset Management (Pty) Ltd (FSP 548), Coronation Investment Management International (Pty) Ltd

(FSP 45646) and Coronation Alternative Investment Managers (Pty) Ltd (FSP 49893) are authorised financial services providers. Coronation Life Assurance Company Limited is a licenced insurer
under the Insurance Act, No.18 of 2017.

Any fees provided in this presentation are for indicative purposes only (and are therefore subject to adjustment in the event that Coronation changes its fees prior to the conclusion of any
mandate or pooled investment), unless specifically stated to be a fee quote, in which event the fee quote will be valid for a period of 6 months from the date of the presentation.

16
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FAIS requirements

CORONATION ASSET MANAGEMENT (PTY) LTD

Registration No. 1993/002807/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category Il Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 548).

Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.
Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative instruments; Participatory
interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

The following exemptions are applicable to the licence:
Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).
Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals
Anton Pillay; Karl Leinberger; Kirshni Totaram; Neville Chester; Llewellyn Smith; Nishan Maharaj.

Authorised representatives

Adrian van Pallander; Hendrik Groenewald; Alistair Lea; Karl Leinberger; Anton de Goede; Kirshni Totaram; Pranay Chagan; Quinton Ivan; Charles de Kock; Sarah-Jane Alexander; Dirk Kotzé; Sean Morris; Neill Young; Gavin Joubert; Neville Chester; Pallavi
Ambekar; Suhail Suleman; Peter Leger; Tracy Burton; Nishan Maharaj; Nicholas Hops; Steve Janson; Mauro Longano; Henry Moolman; Sinovuyo Ndaleni, Greg Longe; Neil Padoa; Nicholas Stein; Seamus Vasey, Steven Barber; Humaira Surve; Godwill Chahwahwa;
Danie Pretorius; Lisa Haakman; Marc Talpert; lakovos Mekios; Azola Lowan; Tumisho Motlanthe; Paul Neethling; Floris Steenkamp; Chris Cheetham; Siviwe Mazwana; Zukisa Luswazi (supervised); Siyabonga Mseleku; Tracy Brodziak; Jonathan Kinnear; Siphesihle
Nzuza (supervised); Ori Sachs (supervised); Olwethu Majoro (supervised)

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts responsibility for its actions and the actions
of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such information is required in the
public interest or under a particular law.

The appointed Compliance Officers are:

Jamie Rowland Moses Mills

Tel.: 021 680 2809 Tel.: 021 680 2101

Fax: 021 680 2859 Fax.: 086 649 2914

Cell: 082 434 4622 Cell: 081 780 5376

E-mail: jrowland@coronation.com E-mail: mmills@coronation.com

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.
All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner.
To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

17
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FAIS requirements

CORONATION INVESTMENT MANAGEMENT INTERNATIONAL (PTY) LTD

Registration No. 2014/111656/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category Il Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 45646).

Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.
Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative
instruments; Participatory interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

The following exemptions are applicable to the licence:

Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).
Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals
Kirshni Totaram; Karl Leinberger; Neil Padoa, Suhail Suleman

Authorised representatives

Gavin Joubert; Karl Leinberger; Kirshni Totaram; Peter Leger; Suhail Suleman; Greg Longe; Neil Padoa; Steven Barber; Humaira Surve; Danie Pretorius; Lisa Haakman; Marc Talpert; lakovos Mekios; Paul Neethling; Floris Steenkamp;
Chris Cheetham; Hendrik Groenewald; Nishan Maharaj; Seamus Vasey; Ori Sachs (supervised)

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts
responsibility for its actions and the actions of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such
information is required in the public interest or under a particular law.

The appointed Compliance Officers are:

Jamie Rowland Moses Mills

Tel.: 021 680 2809 Tel.: 021 680 2101

Fax: 021 680 2859 Fax.: 086 649 2914

Cell: 082 434 4622 Cell: 081 780 5376

E-mail: jrowland@coronation.com E-mail: mmills@coronation.com

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.
All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner.
To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

..+..
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FAIS requirements

CORONATION ALTERNATIVE INVESTMENT MANAGERS (PTY) LTD

Registration No. 2018/521040/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category Il and Category |IA Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 49893).
Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.
Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative
instruments; Participatory interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

Coronation is a licensed Hedge Fund Financial Services Provider.

The following exemptions are applicable to the licence:

Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).
Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals
Neville Chester; Nishan Maharaj

Authorised representatives
Adrian van Pallander; Neville Chester; Nicholas Stein; Nishan Maharaj; Quinton Ivan; Seamus Vasey, Karl Leinberger, Nicholas Hops (supervised), Sarah-Jane Alexander (supervised)

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts
responsibility for its actions and the actions of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such
information is required in the public interest or under a particular law.

The appointed Compliance Officers are:

Jamie Rowland Moses Mills

Tel.: 021 680 2809 Tel.: 021 680 2101

Fax: 021 680 2859 Fax.: 086 649 2914

Cell: 082 434 4622 Cell: 081 780 5376

E-mail: jrowland@coronation.com E-mail: mmills@coronation.com

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.
All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner.
To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

..+..
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