CORONATION CAPITAL PLUS FUND

as at 30 September 2005

The Coronation Capital Plus Fund returned 8.0% for the
quarter, bringing the return for the year to date to 16.8%,
and for the one year to 30 September to 27.6%. This
return is well in excess of the funds return objective of
inflation plus 4%, but importantly has been achieved
without taking undue risk in the fund. In line with our
philosophy, this return was achieved within strict risk
parameters, in line with our objective of capital
protection over a one year period.

Equity exposure averaged around 40% over the quarter,
with 20% of this exposure being hedged through the
derivative market for the whole period, implying that a
further 8% of the total portfolio was protected from any
significant declines in the equity market.

Equity selection continued to be very good, with
continued strong contributions from the larger holdings
such as Sasol, Naspers, Implats, Woolworths and
Primedia. Some of the smaller holdings also contributed
significantly to performance, with strong contributions
from Spar, Sun International and BJM. BJM increased by
more than 40% over the quarter, on the back of improved
JSE trading volumes, the unwinding of onerous
investment structures and the settlement of the ITI
dispute. These and other factors contributed to better
visibility on the underlying NAV of the business, and thus
limited downside in the business going forward.

In line with our long-term focus, there were no significant
transactions over the quarter, apart from increasing our
exposure to core holdings such as Implats, Remgro and
Woolworths. The one holding we sold out of, on the back
of a strong performance, was Consol. While we continue
to believe that it is an attractive business with excellent
management, we believe the valuation is quite full at
current levels, and no longer provides the required
downside protection to the fund.

We continue to believe that bonds are overvalued, and
consequently remain positioned with very low exposure
to long-term bonds. The All Bond Index returned a
disappointing 1.1% over the quarter, less than the return
on cash of 1.8%. We retained our exposure to inflation-
linked bonds, which benefited from a further decline in
real yields, and a positive inflation carry relative to cash.
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Listed property continued to do well, and we still prefer
this exposure to long bonds going forward. Valuations of
listed property have however become more demanding,
and we will remain positioned with below-average
exposure around 5% of the total portfolio. We are very
selective in terms of our picks in the sector at this stage
of the cycle, and are positioned in the companies which
we believe have superior quality properties with more
sustainable rental streams and growth prospects through
the cycle. We have reduced exposure to Growthpoint
which has performed very well, but we believe is now fully
priced at current levels.

The rand strengthened by a further 5% against the dollar
over the quarter, providing a headwind to the
international component of the portfolio. We will
continue to run as close to the maximum 15% global
exposure as possible at the current levels of the
exchange rate.

Going forward we believe the fund is well positioned to
generate its return objective of inflation plus 4% with a
low probability of losing capital over a 12-month period.
Cash levels in the fund are currently quite high, and we
will remain patient in waiting for better value to emerge
in other asset classes before we deploy this cash.

Edwin Schultz & Gavin Joubert
Portfolio Managers

CALL CENTRE: 0800 22 1177

FAX: (021) 680 2500

WEBSITE: www.coronation.com

Unit trusts 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. Unit trusts 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. Instructions must reach
the Management Company before 2pm (12pm for the Money Market Fund) to ensure same day value. Commission and incentives may be paid, and if so, are included in the overall costs. Forward pricing is
used. Figures quoted are from Micropal as at 30 September 2005 for a lump sum investment using NAV prices with income distributions reinvested. This is for internal use only as this does not comply with
the Code of Practice for Advertising of Unit Trusts. A member of the Association of Collective Investments, South Africa.



CORONATION CAPITAL PLUS FUND CORONATION i
as at 30 September 2005 EUNE MANAGER
Fund category Domestic Asset Allocation Benchmark CPIX

Targeted Absolute and Real Return Performance fee hurdle CPIX + 4%
Launch date 2 July 2001 Fund description Focused on the preservation of
Portfolio manager Edwin Schultz & Gavin Joubert capital over all rolling 12-month
Fund size R1.25 billion periods. Over the medium term,
NAV 1784.11 cents the objective is to produce real
Annual managementfee  1.25% (ex VAT) growth of at least 4% per annum.
Performance fee 10% (above hurdle, capped at 1.5% p.a.)
ASSET AND SECTOR ALLOCATION PERFORMANCE & RISK STATISTICS
Sector 30 Sep 2005 30 Jun 2005 Fund Benchmark
Domestic Assets 86.25% 85.30% Latest 12 months 27.62% 4.87%
Equity 41.18% 42.71% Latest 36 months (annualised) 19.78% 4.66%
Resources 6.92% 6.24% Since inception (annualised) 18.56% 5.95%
Basic Industries 1.23% 1.52% Annual deviation since inception 8.42% 1.52%
General Industrials 0.38% 0.54% Downside deviation 4.10% 0.38%
Cyclical Consumer Goods 1.12% 1.39% Sharpe ratio 1.04 N/A
Non Cyclical Consumer Goods 3.42% 3.88% Maximum gain 23.67% N/A
Cyclical Services 12.74% 12.60% Maximum drawdown -8.20% N/A
Non Cyclical Services 3.03% 3.82% Positive months 66.67% N/A
Financials 11.30% 12.50%
Information Technology 0.35% 0.42%
Specialist Securities 1.81% 2.04%
Futures (1.12%) (2.24%)
Listed Property 4.32% 5.10%
Fixed Interest 7.16% 7.74%
Cash 33.59% 29.75%
International Assets 13.75% 14.70%
Equity 3.49% 0.37%
Cash 10.26% 14.33%
TOP 10 SHARE HOLDINGS CUMULATIVE PERFORMANCE SINCE INCEPTION
As at 30 September 2005 % of Fund
Sasol Ltd 3.56% 120%
Naspers Ltd — N Ordinary Shares 3.51% ﬁgf
Remgro Ltd 3.37% 60%
Impala Platinum Holdings Ltd 3.22% ol
Venfin Ltd 3.10% 0% |
Telkom SA Ltd 2.63% WE T e e e e e e e e w e W
CF Morant Wright Japan Fund 2.28% E E E E E E E E E Eg E E E Eg E E E E
Woolworths Ltd 2.13%
Primedia Ltd — N Ordinary Shares 2.09% —— Coronation Capial Flus —— Benchmark
Bidbee Ltd 1.62%
Total 27.51%
INCOME DISTRIBUTIONS ANNUAL RETURNS SINCE INCEPTION
Declaration Payment Amount Dividend Interest Fund Benchmark  Active Return
30/09/2005 01/10/2005 16.07 583 10.24 2004 22.49 4.29 18.20
30/06/2005 01/07/2005 19.74 7.97 11.77 2003 15.93 4.05 11.89
31/03/2005 01/04/2005 6.67 1.20 5.29 2002 8.30 10.50 -2.20
31/12/2004 02/01/2005 0.94 0.21 0.71 2001 14.81 2.53 12.29

PERFORMANCE RETURNS
Jan Feb Mar Apr May Jun Jul Aug Sept

Oct Nov Dec YTD

Fund 2005 077% | 1.87% | -0.18% | -0.46% | 4.50% | 1.45% | 3.85% | 1.87% | 2.08%

16.78%

B'mark 2005 | 0.46% | 0.08% | 1.06% | 0.52% | 0.22% | -0.22% | 1.04% | 0.37% | 0.40%

3.99%

Fund 2004 272% | 0.82% | 0.25% | 2.05% | -2.04% | -0.42% | 1.08% | 4.87% | 4.00%

2.35% | 4.24% | 2.43% | 22.49%

B'mark 2004 | 1.11% | 0.55% | 0.62% | 0.31% | 0.08% | 0.23% | 0.31% | -0.15% | 0.31%

0.46% | 0.61% | 0.23% | 4.29%
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