
Albatross: wingspan of 2 to 3.4 metres, weight of up to 10kg, ability to fly long distances without stopping.

A proven long-term investment track record built on a philosophy  
of investing with a long time horizon and original research.

Unit Trusts
Abridged Annual Report 2009



   We strive to always put our 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 client charter
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2 Coronation Fund Managers

Hugo Nelson

We started the year with the world facing the most severe 

recession since the end of World War II. Global financial markets 

were in freefall and the entire financial system in crisis. In  

an attempt to avert a second ‘great depression’ a chorus of  

the world’s leading central banks responded with now well-

documented stimulatory measures. By March 2009 markets 

reached the point of maximum pessimism – and then everything 

changed. Markets rebounded and confidence started to  

steadily gain traction. As at year-end, the MSCI World Index  

had recorded a gain of 67% (in US dollars) off its March low,  

and both the MSCI Emerging Markets and the FTSE/JSE All 

Share indices were up 96%. 2009 was most definitely a tale  

of two halves.

At the March interim reporting period we stated …‘while 

investors’ time horizons have been truncated by this bear 

market, we are confident that when the market turns our  

clients will be well positioned for the upswing’. We are de-

lighted to report exceptional investment performance across  

all client portfolios and that Coronation has the best  

performing equity, foreign equity and balanced unit trust  

funds over five years – to the quarter ended 30 September 2009. 

In the first half of the year we experienced outflows as  

investors continued their flight to perceived safety of cash  

or near cash. Added to this we lost ground in the fixed  

income space due to multi-manager moves. As sentiment 

changed in the final quarter we however saw a major acce-

leration in new business. The greatest beneficiaries of these 

flows were our equity funds and multi-asset funds, driven  

by excellent performance. We remain the 6th largest long- 

term fund manager of the now R747 billion unit trust industry. 

Landscape

Throughout the first half of the year cash levels in the local unit 

trust industry reached their highest on record. Thus, while the 

total industry recorded significant growth, the experience for 

long-term managers was only moderately positive. 

The total industry recorded R45 billion of new investments into 

long-term funds and a further R43 billion into cash and dividend 

income funds for the year ended September 2009. Whilst risk 

appetite is most definitely back, this only became evident in  

the final quarter, spiking sharply with inflows of R20 billion  

to higher-risk mandates against a fall of R12 billion in money 

market funds.

Investment performance

A key illustration of our ability to generate alpha is publicly 

available in the unit trust ranking tables to end September 2009. 

The Coronation Top 20 Fund is the best performing equity fund 

in the country, ranking no. 1 across all meaningful time periods. 

For the one year, it significantly outperformed the FTSE/JSE Top 

40 Index benchmark by more than 16% and, since inception  

in 2000, has outperformed the index by 8.2% per annum. 

Similarly, the Coronation Balanced Plus and Coronation World  

Equity [ZAR] funds have strong performance track records, 

ranking 2nd over three years and 1st over the longer-term  

five-year period and since inception. A combined picture of 

these three funds sees Coronation with the best performing 

equity, foreign equity and balanced funds in the country over 

five years. World Equity [ZAR] was recognised as a winner in its 

Chairman’s report
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category at the Morningstar/Financial Mail 2009 Fund Awards in 

April, as was the Coronation Bond Fund.

Our lowest-risk income and growth fund, Coronation Balanced 

Defensive, continues to build a credible track record in the low-

risk multi-asset fund space and the Coronation Capital Plus 

Fund has since launch in 2001 returned an annualised 15.4%, 

while never experiencing a negative return in any calendar year.

All funds in the Coronation core range rank in the top two 

positions of the respective fund categories since inception. 

Client-centric focus and product development 

We have simplified our product offering, making it more 

approachable to investors by grouping each of the funds in the 

domestic and foreign fund ranges by investor need. This was 

communicated in the final round of Conversations with 

Coronation, our communication platform to independent 

financial advisors, and in our quarterly Corospondent news-

letter to clients. It will also carry through onto our website in  

the first quarter of 2010. 

During the first quarter of the year we conducted a com-

prehensive review of our unit trust fee structures, bringing our 

methodology in line with current best practice in the in- 

dustry. Adjustments were made to the base and performance 

fees of the Top 20, Equity, Balanced Defensive and World  

Equity [ZAR] funds and all remaining initial fees on new 

investments were removed. Based on our interest rate  

outlook we also reduced the management fee applicable  

to the Coronation Strategic Income A-class from 1.00% to  

0.85% per annum. 

In terms of our foreign fund offering we have been working on 

the alignment of our Irish-domiciled fund mandates with FSB 

requirements, enabling us to market the full fund range in South 

Africa. To better reflect the assets held by the Coronation 

International Active Fund of Funds, the fund’s name was 

changed to Coronation World Equity [ZAR] in February.

We have no tied distribution which ensures our independence 

and focus on the delivery of strong long-term returns.

Coronation also continues to manage third-party funds on 

behalf of Kagiso Asset Management and PPS Investments.

Prospects

We are an established participant in the South African market 

and recognised as a leader in the industry. We believe we have 

a sustainable business model and through the creation of a 

robust international offering aim to attract greater interest from 

international asset allocators over time. 

We have started to see a turnaround in risk aversion and positive 

economic growth rates coming through; however, we caution 

that the recovery does remain fragile and that markets are likely 

to remain volatile for a continued period of time. We are long-

term investors and continue to be single-minded in our pursuit 

of alpha. 
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Karl Leinberger

As was noted in the chairman’s report, it is understandable that  

investors around the world took fright after a brutal year in 2008 

– the second worst year in recent market history. 

The temptation to sell risk assets and sit in cash was immense  

as investors were tested by the very poor news flow that 

predicted financial Armageddon and a second depression  

from which the world would take decades to recover. Many  

said it was not the time to be brave; rather that one needed  

to be more concerned about preserving capital than about  

making returns. 

While cash might have helped one sleep better at night,  

we did not believe it was the right move for the long-term  

investor and in January 2009 argued that this was not  

the time to run from equities; that in fact global equities  

presented the buying opportunity of a lifetime.

This was a great example of the paradox of investing where 

‘buying low’ often requires investing when the news flow is  

poor, and ‘selling high’ often requires selling when the  

outlook is good. 

Our argument in favour of global equities at the start of  

the year was as follows:

 

 �While the economic outlook was poor, and news flow unlikely 

to improve in the near term, we were not in financial 

Armageddon.

 �The market is a very efficient discounting machine and at 

those levels was already pricing in a recession.

 �Valuations were compelling given that the last time the 

MSCI World Index traded at similar ratings was the early  

1980s (also a time of very poor news flow, but a time that 

proved to be an extraordinary wealth creation opportunity).

 �When markets turn, they move quickly and usually no-one 

sees it coming.

The second quarter proved to be a bruising reminder of how 

dangerous it is to time markets. After the sell-off in January  

and February, equities started to rally in early March when 

investors least expected it. By the end of July, and before 

investors had time to ‘wipe the sleep from their eyes’, the  

MSCI World Index was up 45% and the MSCI Emerging Markets 

Index up by 64%.

Being positioned early was not a case of timing markets. At 

Coronation, we do not believe that one can get timing  

consistently right. As was the case with our heavily criticised 

view that commodities were overvalued in 2008, we don’t  

know when markets will turn. But when they do, we intend  

being correctly positioned. If one focuses on getting the  

long-term intrinsics right, with a big enough margin of safety, 

you always have time on your side. 

Global equities – our preferred asset class

We remain surprised by the (horrified) reaction we get from 

clients when we motivate an increased offshore allocation. Any 

long-term study done on optimal portfolios recommends a  

20% to 30% offshore allocation through the cycle. We believe 

investors should currently be sitting at the higher end of that 

Chief investment officer’s report
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range. However, according to our estimates most retired South 

African investors have an offshore exposure of between 8%  

and 14% – less than half of where we think they should be. 

It seems South Africans have been so scarred by their recent  

experiences that they are determined to avoid offshore invest-

ments, regardless of the merits of the argument. 

While domestic equities have been the winning asset class  

over the last five years, we encourage investors not to take a  

rear-view mirror approach. Markets work in cycles and we do  

not expect the 17% return on domestic equities of the past  

10 years to be repeated. Over the next 10 years, we expect 

domestic equities to deliver significantly less (circa 11% per 

annum), while we expect global equities, which have delivered  

a dismal 2.3% per annum over the past 10 years, to outperform  

all asset classes with a return of circa 14% per annum. 

Our portfolio positioning 

When one considers the very strong rand, we believe that 

investors currently have an excellent opportunity to diversify 

their portfolios. We have taken full advantage of this across our 

portfolios by buying the global equities that we find attractive 

and happen to be listed on the JSE (British American Tobacco, 

SABMiller, Richemont, etc). 

We remain underweight resources. The sector has recovered 

strongly in the hope that Asia will lead the world out of 

recession. We remain of the view that the upside to long- 

term valuations, based on mid-cycle earnings, is not attractive 

enough to justify higher exposures. 

Small caps currently present a compelling opportunity for 

long-term investors. The sector has crashed after reaching 

absurdly high levels at the top of the bull market. We do  

expect some company failures as the sector deals with  

the recession coupled with tighter credit markets. In 

addition, many poor-quality companies were cobbled  

together for a listing in the bull market and these are  

now unravelling. Notwithstanding these challenges we have 

identified many quality companies trading at five times  

our assessment of normalised earnings and have therefore 

significantly increased our exposure to small caps over the  

last few quarters.

Despite having now taken some profits on equities, we remain 

of the view that equities offer the best prospect of inflation-

beating long-term returns. Markets are likely to remain volatile 

and difficult for some time to come. To the long-term investor 

this is not bad news. The last few quarters of 2009 have 

produced extraordinary opportunities in both the equity and 

corporate credit markets. We remain committed to ‘cutting 

out the noise’ and focusing on the long-term fundamentals.
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Core domestic

Fund

Ann
return
since

launch*

Fund
out-

perfor-
mance

5-year
return

 to
September

2009

5-year
return

 to
September

2008

launched FUND DEscriptive

Investor need: Capital growth

Top 20 
FTSE/JSE Top 40 Index

23.82%
15.61%

8.21% 25.60% 29.92% October 
2000

A concentrated portfolio of our top 
stock picks on the JSE.

Balanced Plus 
Composite benchmark1

16.59%
13.98% 

2.61% 19.03% 23.57% April
1996

Best investment view across all asset 
classes. Ideal fund for retirement 
savers.

Investor need: Income and growth

Capital Plus 
CPI + 4% per annum

15.44%
10.67% 

4.77% 15.14% 17.04% July
2001

Focused on providing a growing 
regular income, ideal for investors  
in retirement.

Balanced Defensive 
CPI + 2% per annum

8.71%
11.32% 

(2.61%)
– –

February
2007

A lower risk alternative to Capital Plus 
for investors requiring a growing 
regular income.

Investor need: Income only

Strategic Income 
BEASSA All Bond Index (1 – 3 year) TR Index

11.77%
9.67%  

2.10% 9.47% 10.00% July
2001

Asset allocation across the yielding 
asset classes with up to 10% in foreign 
yielding assets.

1.	� Benchmark for the Balanced Plus Fund comprises: 63% Equity (Capped All Share Index), 22% Bonds (All Bond Index), 10% Foreign (60% MSCI Equity gross, 25% JP Morgan Global Bond 
Index, 15% JP Morgan US$ 3-month Treasury Bill) and 5% Cash.

*   ANN RETURN SINCE LAUNCH = Annualised returns since launch.

The core range

Coronation offers a range of unit trust funds to meet all key investor needs.
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Growth of R100 000 invested in our core domestic funds on 1 July 2001

Value of R100 000 invested in Coronation’s core domestic funds since inception of the Coronation Capital Plus Fund on 1 July 2001 as at 30 September 2009. All income 
reinvested for funds; FTSE/JSE All Share Index is on a total return basis. Balanced Defensive is excluded as it does not have a meaningful track record.

Sources: Morningstar and I-Net Bridge
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Core foreign

Fund

Ann
return
since

launch*

Fund
out-

perfor-
mance

1-year
return

 to
September

2009

1-year
return

 to
September

2008

launched FUND DEscriptive

Investor need: Capital growth

Global Emerging Markets Flexible2

MSCI Emerging Markets Index (US$)
(4.95%)

(15.22%)
10.27% 19.42%

–
December

2007
Best investment view across 
emerging markets.

World Equity [ZAR] Fund of Funds2

MSCI World Index (US$)
6.05%
2.56%

3.48% 7.97% (25.86%) August
1997

A concentrated portfolio of the best 
developed market equity managers. 

Optimum Growth2

CPI + 5% per annum (US$)
16.72%
9.95%  

6.76% 12.43% (29.48%) March
1999

Best rand risk-adjusted returns from 
a global multi-asset portfolio.

Global Managed 
Composite benchmark3 – – – –

October
2009

Best global investment view for  
US dollar investors.

Investor need: Capital preservation

Latitude [ZAR] Fund2

50% Libor + 50% Euribor (US$)
24.38%
9.17%

15.22%
– –

November
2008

Returns in excess of foreign  
cash while protecting capital in  
US dollars over 12 months.

2.	� Returns are in US$. For rand returns, refer to fund fact sheet in the personal investments section of coronation.com.
3. Benchmark for the Coronation Global Managed Fund comprises: 63% MSCI World (TR) Index, and 40% Citigroup World Government Bond Index.

Source: Morningstar as at 30 September 2009
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Growth of R100 000 invested in our core foreign funds on 15 March 1999

Value of R100 000 invested in Coronation’s core foreign funds since inception of the Coronation Optimum Growth Fund on 15 March 1999 as at 30 September 2009.
All income reinvested for funds; MSCI World Index is on a total return basis. Latitude [ZAR], Global Emerging Markets Flexible and Global Managed are excluded 
as they do not have meaningful track records.

Sources: Morningstar and I-Net Bridge
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FunD LaunchED FUND DeSCRIPTIVE

Ann
return
since

launch

Benchmark 
return since

 launch

5-year return 
to September

 2009

5-year return
 to September

 2008

Flexible funds

Coronation Absolute December 2002
A specialised version of Capital Plus, with fewer risk 
constraints and the ability to invest up to 100% in 
equities.

18.90% 12.20% 16.60% –

Coronation Dynamic Protector* February 2007 Provides protected exposure to the returns produced 
by the equity market. 5.20% 15.30% – –

Coronation Market Plus July 2001 Best investment view across all asset classes. Ideal  
fund for discretionary savers. 19.80% 17.20% 18.80% 23.80%

Coronation SA Capital Plus April 2004 A specialised version of Capital Plus that invests in 
South African assets only. 16.90% 10.00% 16.30% –

Domestic Equity Funds

Coronation Equity April 1996 A less concentrated equity-only option than Top 20 
representing our best domestic equity view. 17.68% 12.64% 21.30% 27.09%

Coronation Financial July 1998 A sector-specific equity fund of our top financial 
services stock picks. 11.80% 8.00% 16.50% 23.86%

Coronation Industrial July 1998 A sector-specific equity fund of our top industrial stock 
picks. 17.90% 22.80% 21.88% 27.11%

Coronation Resources October 1999 A sector-specific equity fund of our top resources stock 
picks. 24.30% 23.00% 23.05% 29.69%

Coronation Smaller 
Companies April 1997 A sector-specific equity fund of our top small and mid 

capitalisation stock picks. 13.10% 16.50% 17.00% 21.24%

Fixed income and  
Real Estate Funds

Coronation Bond August 1997 Provides well diversified exposure to the South African 
bond market. 13.00% 13.10% 8.58% 8.65%

Coronation Cash Plus* July 2005 A conservative short-term parking vehicle for capital. 8.90% 9.10% – –

Coronation Income April 2000 A low risk fund aiming to provide a higher level of 
income than a traditional money market fund. 10.80% 10.40% 8.36% 7.87%

Coronation Money Market October 1999 Aims to provide a higher level of income than fixed 
deposits and call accounts. 9.80% 9.80% 9.00% 8.55%

Coronation Preference  
Share October 2006

An income-producing, tax-efficient fund that primarily 
invests in preference shares for investors with a short 
investment horizon (less than six months).

3.70% 6.00% – –

Coronation Property Equity November 2000 A sector-specific equity fund that invests in quality 
listed property assets. 20.80% 21.40% 20.88% 24.26%

*  �The Coronation Cash Plus and Dynamic Protector funds are closed for new business.
Coronation also manages third-party funds on behalf of Kagiso Asset Management and PPS Investments.
For full details on fund fees please visit the personal investments section of coronation.com or contact us on 0800 22 11 77. 

Source: Morningstar as at 30 September 2009

Specialised fund range
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Distribution schedules

Distribution to unit holders for the year ended 30 September 2009 (cents per unit)

Fund and fund class
31 December 31 March 30 June 30 September

2008 2009 2009 2009
Coronation Absolute Fund A 77.40 15.07
Coronation Absolute Fund B 77.38 15.06
Coronation Balanced Defensive Fund A 1.75 2.29 1.24 1.31
Coronation Balanced Defensive Fund B 1.43 1.97 0.92 0.98
Coronation Balanced Plus Fund A 131.97 37.80
Coronation Balanced Plus Fund B 106.32 10.42
Coronation Bond Fund B 45.95 43.25
Coronation Bond Fund R 54.92 51.16
Coronation Capital Plus Fund A 21.25 53.05 10.50 22.33
Coronation Capital Plus Fund B 14.97 46.30 3.58 14.83
Coronation Dynamic Protector Fund A 0.99 2.92 0.32 0.65
Coronation Equity Fund A 230.94 23.33
Coronation Equity Fund B 197.18 0.00
Coronation Equity Fund R 238.65 31.67
Coronation Financial Fund A 105.06 11.75
Coronation Financial Fund B 92.05 0.00
Coronation Global Emerging Markets Flexible Fund A 0.12
Coronation Income Fund A 28.79 26.48 22.37 20.33
Coronation Industrial Fund A 26.50 57.76
Coronation World Equity [ZAR] Fund of Funds A 0.00 0.00
Coronation Latitude [ZAR] Fund A 0.00 0.00
Coronation Market Plus Fund A 91.03 36.01
Coronation Market Plus Fund B 71.65 14.97
Coronation Optimum Growth Fund A 29.60 0.00
Coronation Optimum Growth Fund B 7.57 0.00
Coronation Preference Share Fund A 1.59 3.91 0.89 3.12
Coronation Preference Share Fund B2 1.52 3.85 0.83 3.05
Coronation Property Equity Fund A 29.75 62.76 20.41 71.53
Coronation Property Equity Fund B 21.94 54.71 12.43 62.94
Coronation Resources Fund A 23.74 10.53
Coronation SA Capital Plus Fund A 20.24 57.63 14.66 23.41
Coronation SA Capital Plus Fund B 15.17 46.41 9.19 17.27
Coronation Smaller Companies Fund R 41.84 51.76
Coronation Strategic Income Fund A 31.86 31.62 23.12 23.30
Coronation Strategic Income Fund B 27.83 27.64 19.15 19.27
Coronation Top 20 Fund A 209.46 20.47
Coronation Top 20 Fund B 172.97 0.00

Third-party funds
Kagiso Equity Alpha Fund A 5.60 0.00
Kagiso Protector Fund A 103.25 26.37
Kagiso Top 40 Tracker Fund A 100.12 27.12
PPS Equity Fund A 0.70 0.36
PPS Managed Flexible Fund of Funds A 1.47 0.86
PPS Moderate Fund of Funds A 1.63 1.97
PPS Conservative Fund of Funds A 1.64 1.35 2.52 0.56
PPS Flexible Income Fund A 3.13 2.14 2.33 1.75

 

Month Coronation Cash Plus Fund A Coronation Money Market Fund A PPS ENHANCED CASH Fund A

September 2009 0.62 0.60 0.58
August 2009 0.66 0.64 0.62
July 2009 0.68 0.68 0.64
June 2009 0.72 0.67 0.64
May 2009 0.62 0.75 0.69
April 2009 0.79 0.81 0.74
March 2009 0.85 0.91 0.85
February 2009 0.81 0.85 0.78
January 2009 0.72 0.97 0.91
December 2008 0.90 1.03 1.08
November 2008 0.89 0.98 0.79
October 2008 0.75 1.01 0.97
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12 Coronation Fund Managers

Report in terms of Section 70(1) (f) of the Collective Investment Schemes Control Act (Act) 2002 (Act No 45 of 2002) (“the Act”) for the period 
1 October 2008 to 30 September 2009. 

Coronation Management Company Limited
Absa Bank Limited, Trustee of Coronation Management Company Limited, confirms that we have proper controls in place to give us 
reasonable assurance that the following are being complied with by the Manager: 

(i)	� The limitations imposed on the investment and borrowing powers of the Manager by the Act, and 

(ii)	� In general with the provisions of the Act and the trust deeds.

However we wish to bring to your attention the following non-compliance issue in the scheme:

(i)	� Minor errors and timing differences resulted in some compliance contraventions, which were however immaterial and the portfolios were 
compensated by the Manager.  

We confirm that the portfolios incurred no losses as a result, and no investor has been prejudiced by any contraventions.

Should any investor require the detailed report kindly contact the Manager or the Trustee.

Hilda de Villiers	 Trompie Bothma 
Associate Principal	 Associate Principal   
Absa Capital Investor Services	 Absa Capital Investor Services

30 October 2009

Disclaimer

This report has been prepared by ABSA Capital, the investment banking division of ABSA Bank Limited a registered bank in the Republic of South Africa with company 

registration number: 1986/004794/06 and with its registered office at: Absa Towers East, Main Street 170, Johannesburg, Republic of South Africa (“ABSA”). ABSA is regulated 

by the South African Reserve Bank.

ABSA, in its role as Trustee as defined under the Collective Investment Schemes Control Act No. 45 of 2002 (“CISCA”), has provided this report for information purposes only 

and to assist with interim management requirements in terms of CISCA. Accordingly this report cannot be relied upon until such time as it has been audited. Whilst every effort 

is made to represent accurate financial and technical information, inadvertent errors and typographical inaccuracies may occur. The information provided herein is compiled 

from or based on trade and statistical services or other third-party sources believed by ABSA to be reliable and are therefore provided and expressed in good faith. ABSA gives 

no recommendation, guide, warranty, representation, undertaking or guarantee concerning the accuracy, adequacy and/or completeness of the information provided herein. 

In this report reference is made to various indices. The publishers and sponsors of those indices (“the publishers and sponsors”) make no warranty, guarantee, representation 

or other assurance (express, tacit or implied) relating to the indices. The publishers and sponsors make no warranties (including merchantability and fitness for purpose). The 

publishers and sponsors shall not incur any liability in respect of any damage or loss that you may suffer as a result of investing in a product even if notified of the possibility of 

such damage or loss. The publishers and sponsors may amend the composition or calculation of indices and have no obligation to have regard to your or ABSA’s need in this 

regard. ABSA expressly disclaims any liability for any expense incurred, or any damage or loss sustained which may or could arise from direct, indirect, special, incidental, 

consequential or punitive damages and which may be attributable, directly or indirectly to errors or omissions in the information contained in this report even if notified of the 

possibility of such damage or loss. 

ABSA does not expressly, tacitly or by implication represent, recommend or propose that the securities and/or financial or investment products or services (“the products”) 

referred to in this report are appropriate and/or suitable for your particular investment objectives or financial situation or needs. This report is not, nor is it intended to be, 

advice as defined and/or contemplated in Financial Advisory and Intermediary Services Act, 37 of 2002, (“FAIS Act”) or any other financial, investment, trading, tax, legal, 

accounting, retirement, actuarial or other professional advice or service whatsoever (“advice”). You have to obtain your own advice prior to making any decision or taking any 

action whatsoever based hereon and ABSA disclaims any liability for any direct, indirect or consequential damage or losses that you may suffer from using or relying on the 

information contained herein even if notified of the possibility of such damage or loss and irrespective of whether or not you have obtained independent advice. ABSA, its 

affiliates and individuals associated with them may (in various capacities) have positions or deal in securities (or related derivative securities), financial products or investments 

identical or similar to the products described in the report. The information and views contained in this report are proprietary to ABSA and are protected by copyright under 

the Berne Convention. In terms of the Copyright Act, 98 of 1978, as amended, no part of this report may be reproduced or transmitted in any form or by any means, electronic 

or mechanical, including photocopying, electronic scanning, recording, or by any information storage or retrieval system, without the prior permission in writing from ABSA. 

The illegal or attempted illegal copying or use of this information or views may result in criminal or civil legal liability.

Report of the trustee



Coronation Management Company Limited

Directors
HA Nelson (Chairman), PJ Koekemoer, JA Snalam, AC Pillay

Company secretary
YS Moodley (resigned 1 December 2009)
L Parenzee (appointed 1 December 2009)

Registration number
1995/010002/06

Bankers
Nedbank Corporate Services, South Wing, Clock Tower Precinct, V&A Waterfront, Cape Town 8001

Auditors
KPMG Inc., MSC House, 1 Mediterranean Street, Foreshore, Cape Town 8001

The source of the performance figures is Morningstar and I-Net Bridge. All performance figures are calculated using net asset value prices with income reinvested. 
These collective investment funds are offered by Coronation Management Company Limited, a wholly-owned subsidiary of Coronation Fund Managers Limited. 
Coronation Management Company is a member of the Association of Collective Investments. Collective investment funds should be considered a medium to 
long-term investment. The value of units may go down as well as up. Past performance is not necessarily an indication of future performance. Forward pricing 
occurs at 15:00 each business day. Units are traded at ruling prices and can engage in scrip lending and borrowing. Fluctuations or movements in exchange rates 
may cause the value of underlying investments to go up or down. Commission and incentives may be paid and, if so, are included in the overall costs. Copies of 
the audited financial statements are available on request. 
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