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THE CORONATION
CLIENT CHARTER

We strive to always put clients first

We have an unwavering commitment
to the long term

We focus on producing top
performance over all meaningful
periods

We are uncompromising about ethics

CORONATION

TRUST IS EARNED™
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Already contributed meaningfully

+ Regulation 28 relaxation in 2022 coincided with
complete collapse in global asset prices

, — ¥E. + Bought aggressively in 2022
How much ¢ by, e ) + Some markets (US) expensive at index level

to allocate
offshore?

+ Others (EM) completely out of favour

Retain high offshore exposure
Plenty of stock picking opportunities

Not just an equity story - significant opportunity in
global credit




Rapid and decisive increase in offshore allocations
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Low-equity funds

Medium-equity funds

High-equity funds
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SA bond dilemma

+ Attractive real yields

+ But long-dated risks remain
+ Inflation

Should SA = + Ongoing deficit
government = + Higher and rising debt to GDP
b d b th e e 2 T + Currency weak
onas oe e I =

anchor of
your
portfolio?

Diversified into ILBs
Have reduced exposure

Increased cash and global bonds




SA government bonds come with risk
High spending and low growth undermine debt to GDP

Government spend vs revenue
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Global bonds add good returns while diversifying risk

Issuer % of fund

G(l;z?,:l US Government 2.12%

BOHC‘I)S: British American Tobacco 0.84%

e Investec Limited 0.83%

Absa Group Limited 0.51%

Standard Bank Group Ltd 0.49%

Wells Fargo Bank 0.46%

Citi Group Inc 0.46%

Quilter Plc 0.43%

Global HSBC Holdings Plc 0.30%
Credit,

6.7% Sasol Ltd 0.28%

Bank Of America Corp 0.27%

Firstrand Bank Ltd 0.25%

Pension Insurance 0.22%

JP Morgan Chase & Co 0.20%

Barclays Bank Pic 0.19%

Source: Coronation | 31 March 2024



The de-rating of SA Inc

+ Bulk of our JSE-listed exposure in
globals

+ Significant derating in SA Inc

Are SA Inc + Gap between winners and losers is _gj - .f‘ |
widening =

stocks too

cheap to

ignore?

Pick winning industries and
businesses

Strong share gainers

Need to identify the companies who
have organic topline opportunities




Coronation Capital Plus
Key equity exposures

Restaurants &
food delivery

Payment \§
processing VISA '

Content / IP / % Flutter 2ntain @

Gaming

WARNER BROS.

Tobacco = ATj"

TTTTTTTTTTTTTTT

Travel related @; AIRBUS B &) Expedia
Booking.com

Global internet X!
platforms i oobatee
o * * *

SA Financial .

S FirstRand @ Standard Bank NEANK

* *
Resources fmond' GLENCORE bhpbif#
Luxury Goods RICHEMONT %
Asset/wealth @PSG o Quilter
managers ~+ _—
Brewers k. ABINB
Heineken noev

* = *
Insurance Munich RE =
Sanlam
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How much
protection is
required?

The benefit of a multi-asset solution

+ There are always unknowns

+ 2024 full of risks:

+ Geopolitics
+ Elections
+ Inflation & Growth

+ Full valuations at index level

We constantly monitor risk exposures
Use of put-protection to limit downside on equities

30% nominal put protection on global equity
Multi-asset funds allow you to play offense and defense




Making the most of a global opportunity set D

Coronation Capital Plus

m SA economic

Conclusion
B
66%
78%
m DM Sovereign Bonds Corporate
Global
34.6% Local

20.1% -

30% Government

44% B Corporate

‘ ILBs

SA Equity SA Bonds mSA Cash m SA Other
Global Equity H Global Bonds B Global Other
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Disclaimer

All information and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity. As a result thereof, there may be limitations
as to the appropriateness of any information given. It is therefore recommended that the client/potential investor 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 client/potential investor prior to acting upon information. Neither Coronation Fund Managers Limited,
Coronation Management Company (RF) (Pty) Ltd nor any other 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. Coronation endeavours to provide accurate and timely information but we make no representation or warranty, express or implied, with respect to the correctness,
accuracy or completeness of the information and opinions. Coronation does not undertake to update, modify or amend the information on a frequent basis or to advise any person if such
information subsequently becomes inaccurate. Any representation or opinion is provided for information purposes only. Unit trusts should be considered a medium- to long-term investment. The
value of units may go down as well as up, and is therefore not guaranteed. Past performance is not necessarily an indication of future performance. Unit trusts are allowed to engage in scrip
lending and borrowing. Performance is calculated by Coronation for a lump sum investment with income distributions reinvested. All underlying price and distribution data is sourced from
Morningstar. Performance figures are quoted after the deduction of all costs (including manager fees and trading costs) incurred within the fund. Note that individual investor performance may
differ as a result of the actual investment date, the date of reinvestment of distributions and dividend withholding tax, where applicable. Where foreign securities are included in a fund it may be
exposed to macroeconomic, settlement, political, tax, reporting or illiquidity risk factors that may be different to similar investments in the South African markets. Fluctuations or movements in
exchange rates may cause the value of underlying investments to go up or down. The Coronation Money Market fund is not a bank deposit account. The fund has a constant price, and the total
return is made up of interest received and any gain or loss made on any particular instrument, in most cases the return will merely have the effect of increasing or decreasing the daily yield, but
in the case of abnormal losses it can have the effect of reducing the capital value of the portfolio. Excessive withdrawals could place the fund under liquidity pressures, in such circumstances a
process of ring-fencing of redemption instructions and managed pay-outs over time may be followed. A fund of funds invests in collective investment schemes that levy their own fees and charges,
which could result in a higher fee structure for this fund. A feeder fund invests in a single fund of a collective investment scheme, which levies its own charges and could result in a higher fee
structure for the feeder fund. Coronation Management Company (RF) (Pty) Ltd is a Collective Investment Schemes Manager approved by the Financial Sector Conduct Authority in terms of the
Collective Investment Schemes Control Act. Unit trusts are traded at ruling prices set on every trading day. Fund valuations take place at approximately 15h00 each business day, except at month
end when the valuation is performed at approximately 17h00 (JSE market close). Forward pricing is used. Additional information such as fund prices, brochures, application forms and a schedule
of fund fees and charges is available on our website, www.coronation.com. Coronation Fund Managers Limited is a Full member of the Association for Savings & 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.
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