CORONATION GLOBAL EMERGING MARKETS CORONATION
OPPORTUNITIES FUND e

as at 31 December 2011

Investment Structure Open-ended Investment Company Fund size US$15.82 million
Currency usbD Benchmark USD Libor
Minimum Investment US$100,000.00 Liquidity Monthly
Launch date 04 February 2008 Notice period 1 month plus 5 business days
Portfolio manager/s Gavin Joubert and Mark Butler Exit fe‘“js Not applicable
Annual management fee 1% Reportmg Monthly
Annual outperformance 15% of returns with high watermark Prime Broker UBS

. Auditor Ernst & Young
Fund domicile Cayman Islands . .

Administrator Fortis

PERFORMANCE AND RISK STATISTICS PORTFOLIO DETAIL

INVESTMENT OBJECTIVE AND STRATEGY As at 31 Dec 2011 Long Short Net
The fund is a long-biased equity long/short fund that has net market Equities 118.91% (50.06)% 68.84%
Iexposure t){p}i‘cally between  40% an.d | 80%. Ushe is1 zorqigf/ of mode_r;:e i 38.53% (3.72% 34.80%
everage  wit gross  exposure  typically in  the -170%  range. e . o o o
investment  objective of the fund is to generate long-term, superior Brazil = 17'2753 (2'51)53 14'7606
risk-adjusted  returns  (returns  greater than the market with less volatility) South Africa 14.38% (24.69)% (10.31)%
through a bottom-up, fundamental valuation-orientated —approach. The fund Russia 11.42% (5.24)% 6.18%
strives to capture 80% of the market's upside and limit declines to 40% of India 5.93% (2.22)% 3.71%
that of the market and in doing so generate attractive compounded returns Indonesia 5.66% 0.00% 5.66%
over time. Greece 4.50% 0.00% 4.50%
MONTHLY COMMENTARY Korea 2.18% 0.00% 2.18%
Equlity dmagket? 3r/emaine[c)i volztile asd 20;1 ca:tmed tkc)) ao 8c)osei: Emirging markets Philippines 1.91% 0.00% 1.91%
ecline y 1.3% in December, and the fun y 0.8%. For the year as a . o o o
whole, emerging markets (MSCI Emerging Markets Index) declined by MéXICO 1‘8153 (3'96)53 (2'15)f
20.4%, while the fund declined by 9.5% over the same period. At the end United States 1.76% B.74)% (1.99)%
of the year, the fund’'s equity exposure was in the high 60's, reflecting the Netherlands 1.56% 0.00% 1.56%
fact that we are finding good value in emerging markets on balance. The Switzerland 1.52% 0.00% 1.52%
weighted average upside to the fund's long holdings (from current share Belgium 1.48% 0.00% 1.48%
prices to fair value, i.e. what we believe the businesses are worth) remains Py 1.47% 0.00% 147%
j:;\;e 70%, which is as high as it has been at any point over the past two Tanzania 135% 0.00% 1.35%
’ Others 6.18% (3.98)% 2.21%
Bonds 0.66% 0.00% 0.66%
South Africa 0.66% 0.00% 0.66%
PERFORMANCE AND RISK STATISTICS EFFECTIVE SECTORIAL EXPOSURE
Fund GEM Index As at 31 Dec 2011 Long Short Net
Total return since inception 0.3% (21.5% Equities 118.91% (50.06)% 68.84%
Annualised return since inception 0.1% 6.1% Basic Materials 6.24% (18.26)% (12.02)%
Year to date 9.5)% (20.4)% Consumer Goods 36.50% (1.35)% 35.16%
Latest 1 year (annualised) 9.5)% (20.4% Consumer Services 51.69% (1.71)% 49.99%
Latest 2 year (annualised) (0.4)% (3.8)% Derivatives 0.00% (7.01)% (7.01%
Latest 3 year (annualised) 14.7% 17.4% Financials 9.85% (5.07)% 4.78%
Health Care 0.00% (1.61)% (1.61)%
Volatility since Inception 22.3% 30.7% Industrials 1.19% (0.96)% 0.23%
Latest 1 year Volatility 22.4% 24.5% QOil & Gas 1.77% 0.00% 1.77%
Latest 2 year Volatility 18.1% 23.0% Preference Shares & Other Securities 0.00% (3.74)% (3.74)%
Latest 3 year Volatility 19.7% 26.0% Technology 9.67% (7.62% 2.05%
Sharpe Ratio (0.4) (0.5) Telecommunications 1.99% (2.73)% (0.73)%
Bonds 0.66% 0.00% 0.66%
CAPITAL STRUCTURE TOP 10 LONG HOLDINGS
As at 31 Dec 2011 % of Fund
Long Exposure 118.9%
Short Exposure (50.2% X5 Retail Group (Russia) 6.10%
Nezi: Bpesuie 68.7% Great Wall Motor Company Ltd (China) 5.65%
b : N
Gross Exposure 169.1% Zla;pers Ltd (ES;’Uth A;nca)B i ggj;’
Number of long positions 67.0 nhanguera Ecucac art (Brazil Do
" Sohu.Com Inc (China) 4.90%
Number of short positions 26.0 R X o
Top 10 longs % NAV 45.19% Lianhua Supermarket (China) 4.34%
— , e incent B Global Mediacom Tbk Pt (Indonesia) 3.46%
verage net exposure since inception 1% Tsingtao Brewery Co Ltd (China) 3.38%
Coca-Cola Hellenic Bottling Co (Greece) 3.34%
Banco Santander (Brazil) 3.12%
MONTHLY PERFORMANCE RETURNS
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Fun 11 1.09% .67% 1.06% .67% 1.09)% .15% 1.10)% 5.00)% 13.37)% 13.93% 6.87)% .76)% .
d 20 09% 0.67% 06% 3.67% (1.09)% 0.15% (1.10)% (5.00)% (13.37)% 3.93%  (6.87)% (0.76)% (9.48)%
Fund 2010 (3.72)% 1.88% 1.41% 0.62% (4.95)% (0.27)% 8.05% (0.87)% 4.53% 4.44% (3.40)% 2.34% 9.68%
Fund 2009 (7.00)% (2.00)% 8.59% 11.85% 14.35% 3.44% 6.81% 0.17)% 4.26% (0.46)% 1.08% 3.78% 52.00%

The document has been prepared by Coronation Asset Management (Pty) Limited and approved by Coronation International Limited (“CIL") for the purposes of section 21of the Financial Services and Markets Act 2000. CIL is authorised and regulated by the Financial Services
Authority (“the FSA”). To the extent that this document is issued in the United Kingdom, it is being issued to persons who are professional investors or are exempt investors in accordance with the FSMA 2000 (Promotion of Collective Investment Schemes) Exemptions Order)
2005. All or most of the protections provided by the UK Regulatory System do not apply to investments in a Cayman Islands based fund and compensation under the UK Financial Services Compensation Scheme will not be available. This document does not purport to be a
inclusive or to contain all the information which prospective investors may require. The approval by CIL is limited to the information contained in this document. Hedge Fund investments are unregulated vehicles in South Africa. Coronation Asset Management, the investmer
manager to the fund, is an authorised financial services provider licensed by the Financial Services Board under FSP. No 548. The licence currently does not extend to Hedge Fund Investment Management. Investments in Hedge Funds carry a high degree of risk and may employ
certain inherently risky or complex investment strategies not typically encountered in traditional nonhedge funds. Hedge Fund investments are not appropriate for all investors and is only suitable for investors who fully understand and are capable of bearing risk of an investmer
in the fund. Investors should consider whether investments in the hedge funds are suitable taking into account their financial circumstances and financial resources and where appropriate consult with their own legal, tax or financial advisors This document is not an advertisement an
it is not intended for public use or distribution. This document does not constitute advice on the merits of buying or seling an investment nor does it form part of any offer to issue or sell, nor any solicitation of any offer to subscribe for or purchase, shares in any fun
managed by Coronation, nor shall it or the fact of its distribution form the basis of, or be relied upon in connection with, any contract for shares in any fund. Past performance is not necessarily a quide to future performance.
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