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GENERAL INFORMATION

Inception Date 01 November 2009
The Coronation Global Managed Strategy provides investors with access to the ) .
best investment ideas from around the world, with the aim of maximising long- Strategy Size * $1.06 billion
term capital growth. It blends. individual asset 'selectiorj to reflect Corovation’s Strategy Status Open
view across asset classes, regions and currencies. The intent is to remain fully
invested in foreign assets. The Strategy will hold its exposure to foreign assets in Mandate Benchmark 60% MSCI Daily TR Net All Country World USD

a variety of currencies, primarily the US dollar, British pound, euro and Japanese
yen. The Strategy's objective is to outperform the global markets as measured
by an equity-biased composite benchmark over a 5-year period.

(NDUEACWEF Index) and 40% Bloomberg
Global-Aggregate Total Return Index Value
Unhedged USD (LEGATRUU)

Redemption Terms An anti-dilution levy will be charged

INVESTMENT APPROACH Base Currency usb

. . . . . L *Strategy assets under management as at the most recent quarter end.
Coronation is a long-term, valuation-driven investment house. Our aim is to

identify mispriced assets trading at discounts to their long-term business value
(fair value) through extensive proprietary research. In calculating fair values, GROWTH OF US$100M INVESTMENT
through our fundamental research, we focus on through-the-cycle normalised

earnings and/or free cash flows using a long-term time horizon. The Portfolio is
constructed on a cleanslate basis based on the relative risk-adjusted upside to

fair value of each underlying security. The Portfolio is constructed with no $390.0M
reference to a benchmark. We do not equate risk with tracking error, or $367.4M
divergence from a benchmark, but rather with a permanent loss of capital. $340.0M -~
$290.0M
STRATEGY RETURNS GROSS OF FEES
$240.0M
Period Strategy Benchmark  Active Return
$190.0M
Since Inception (cumulative) 267.4% 222.0% 45.4% $140.0M
Since Inception p.a. 8.1% 7.3% 0.8%

$90.0M
Latest 15 years p.a. 7.7% 6.9% 0.8% Jan Jan Jan Jan Jan Jan Jan Jan Jan
10 12 14 16 18 20 22 24 26
Latest 10 years p.a. 8.4% 7.9% 0.5%
—— Strat ——— Benchmark
Latest 5 years p.a. 6.3% 6.0% 0.3% e enennr
Benchmark: 60% MSCI Daily TR Net All Country World USD (NDUEACWF Index) and 40%
Latest 3 years p.a. 14.8% 13.1% 1.7% Bloomberg Global-Aggregate Total Return Index Value Unhedged USD (LEGATRUU)
Latest 1 year 0.8% 14.0% (13.2)%
Year to date (4.00% 6.6% (10.6)% TOP 10 HOLDINGS
Month 0.1% 0.7)% 0.8% )
Holding % Strategy
AUTO1 GROUP SE (DEU) 4.7%
PERFORMANCE & RISK STATISTICS (Since inception) TAIWAN SEMICONDUCTOR MANUFACTURING CO (TWN) 2.9%
Strategy Benchmark NU HOLDINGS LTD (BRA) 2.8%
LPL FINANCIAL HOLDINGS INC (USA) 2.7%
Annualised Standard Deviation 13.3% 10.0%
MERCADOLIBRE INC (BRA) 2.7%
Maximum Drawdown (26.5)% (17.2)%
JULIUS BAER GROUP LTD (CHE) 2.5%
OBL FIX 2.100% 120429 (DEU) 2.3%
ASSET ALLOCATION AIRBUS SE (FRA) 2:3%
US TIPS 0.625% 150243 (USA) 2.3%
Asset T % Strat:
seet ype o viratedy SEA LTD-ADR (SGP) 2.3%
Equities [ ] 77.3%
Bonds . 17.9%
Property I 3.1%
Cash | 1.7%
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GEOGRAPHIC EXPOSURE CURRENCY EXPOSURE

Region % Strategy Currency % Strategy
North America _ 42.5% usb _ 58.7%
Europe [ ] 34.8% EUR e 20.9%
Asia B 14.1% GBP [ | 8.1%
LATAM | 62%  TWD | 2.8%
CEEMEA | 17%  CHF | 2.5%
Japan | 07%  CNY | 1.6%

HKD | 12%

NOK | 1.0%

Other I 3.2%

PORTFOLIO MANAGERS

Neil Padoa - BEconSc, FFA, CFA Chris Cheetham - BBusSci, CA (SA), CFA

Neil is Coronation’s Head of Global Developed Markets and
a portfolio manager. He manages the Global Capital Plus,
Global Equity and Global Managed strategies. Neil joined
Coronation in 2012 and has 18 years' investment experience.

Chris is Coronation’s Head of Global Developed Markets
Research, and co-manager of the Global Equity and Global
Managed strategies. He joined Coronation in 2017 and has
15 years' investment experience.

FUND MANAGER

Please contact Coronation for further information
Sean Morris

Lead Client Service Fund Manager
tel: +27 21 680 2021
email: smorris@coronation.com

REGULATORY DISCLOSURE AND DISCLAIMER

The Prospectus of Coronation Global Opportunities Fund and Fund KIID can be sourced on the following link: https://www.coronation.com/en/institutional/strategy-information/literature/ucits-fund-
library/umbrella-fund and a Summary of Investor Rights can be sourced on the following link: https://www.coronation.com/en/institutional/about-us/ucits-v-disclosure/.

Coronation Investment Management International (Pty) Limited and Coronational International Limited, are appointed by Coronation Global Fund Managers (Ireland) Limited to provide investment
management services to certain Irish domiciled funds. Both are investment advisers registered with the United States Securities and Exchange Commission (“SEC"). An investment adviser's registration with the
SEC does not imply a certain level of skill or training. Additional information about Coronation Investment Management International (Pty) Limited and Coronation International Limited is also available on the
SEC's website at https://www.adviserinfo.sec.gov. The information in this document has not been approved or verified by the SEC or by any state securities authority. Coronation Investment Management
International (Pty) Limited is licensed and regulated by the Financial Sector Conduct Authority of South Africa. Coronation International Limited is authorized and regulated by the Financial Conduct Authority of
the United Kingdom.

This material is for information only and does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase an investment in the Strategy, nor shall it or the
fact of its distribution form the basis of, or be relied upon in connection with, any contract for investment in the Strategy. Any such offer shall only be made pursuant to the provision of further
information/prospectus in relation to the Strategy. The Strategy is subject to management, administration and performance fees. Past performance is not necessarily a guide to future performance. Investors
may not receive back the full amount invested and may suffer capital loss. Investments in the Strategy may not be readily realisable. Opinions expressed in this document may be changed without notice at any
time after publication. Nothing in this document shall constitute advice on the merits of buying and selling an investment. All income, capital gains and other tax liabilities that may arise as a result of investing in
the Strategy, remain that of the investor.

The volatility of the Benchmark represented in the growth chart above may be materially different from that of the Strategy. In addition, the holdings in the accounts comprising the Strategy may differ
significantly from the securities that comprise the Benchmark. The Benchmark has not been selected to represent an appropriate benchmark to compare the Strategy’s performance, but rather is disclosed to
allow for comparison of the Strategy’s performance to that of a well-known and widely recognized Benchmark.

The information contained herein is not approved for use by the public and must be read together with our Disclaimer that contains important information. If you are in possession of a physical copy of this
document and you are unable to access our Disclaimer online, kindly contact us at cib@coronation.com and a copy will be sent to you via email.
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REVIEW FOR THE QUARTER

The turmoil from the Middle East conflict, which pushed equity markets into correction territory at the end of March, already feels like
a distant memory. At least to the market, given that many indices ended the second quarter (Q2) at all-time highs, 15%-20% above
their March lows. Other asset classes tell a more complicated story. Because this was an inflationary shock rather than a growth shock,
the traditional crisis playbook inverted: rather than rallying as safe havens, government bonds sold off alongside equities, with the oil
price spike repricing inflation expectations and central bank policy. For example, the US two-year Treasury yield rose from around
3.4% before the conflict to above 4%. Most strikingly, gold — the archetypal geopolitical hedge — has fallen by a quarter since the
conflict began. In short, the assets investors traditionally rely on for protection offered little of it. Yet, we believe the greatest
dislocations today lie not between asset classes but within one: beneath the surface of equity indices at all-time highs, the gap between
what is loved and what is neglected has rarely been wider. It is on these opportunities that the remainder of this commentary focuses.

So far, the Middle East crisis is following the sequence of recent macro-driven sell-offs, the Tariff Tantrum of 2025 among them: an
external shock triggers indiscriminate, market-wide selling, leaving some thriving — and in some cases perfectly insulated — businesses
even more dislocated. Every crisis reshapes the opportunity set. And while we don't expect every sell-off to resolve as quickly as the
recent ones have, the mispricing created by indiscriminate declines can be extreme.

The nature of this recovery makes the relative opportunity even more compelling, because while the rebound has been strong and
sharp, it has been driven by a remarkably narrow cohort of stocks. The Philadelphia Semiconductor Index (SOX), which tracks 30 of the
largest US-listed semiconductor companies and is widely regarded as a barometer for the global chip cycle, rallied 88% in Q2 — by
some distance its best quarter ever.

The following quote from an Empirical Research Partners note sums the level of concentration up well: “We're starting the knockout
phase of the World Cup and at this point it’s still anyone’s tournament. That’s not at all the case in the stock market, where investors
are quite certain they’ve already got the winners and losers figured out, as evidenced by one of the biggest momentum markets in
the modern history of equities. Forget Messi and Mbappé, it's the Al Spending Beneficiaries that are seen as close to a sure thing,
having produced 85% of the market's return this year.”

The result is a one-dimensional market, where relative success has been predicated on building undiversified, ‘one-idea’ Strategy's
and riding the trend. Semiconductors now represent nearly one-fifth of the S&P 500 — a weight that has quadrupled since mid-2020
and now exceeds even the dot-com peak.

The corollary of a narrow market is that as narrative, attention, and capital converge on what is working and ‘Everything Else’ is
neglected. Nvidia CEO Jensen Huang describes Al as a ‘five-layer cake’ (originally from their company blog) — a useful way to see
where that neglect is concentrated.

To date, almost all economic value in the Al chain has accrued to the bottom four layers (models, infrastructure, chips and energy). In
almost every other technological innovation, however, most value was ultimately created at the application layer (the top layer) — by
companies using the technology to improve their products, drive down costs, and extend their competitive advantages. In an
environment where the ‘Al winners’ category is defined almost exclusively by semiconductor supply chain exposure, companies
applying Al to enhance their businesses are being ignored. We believe this has created a material disconnect that will correct in time.

Two examples illustrate our approach: ASML, a business at the very bottom of the cake, which we owned when it was dislocated and
exited as enthusiasm returned, and Visa as well as Mastercard, application-layer beneficiaries the market is currently treating as
potential Al casualties.

ASML designs and sells the photolithography machines essential to advanced chipmaking. As the world's only producer of EUV
lithography systems, it holds an effective monopoly on the equipment required to manufacture leading-edge semiconductors — the
chips on which OpenAl's and Anthropic's models are trained. Like the market, we have long admired the business, and it has typically
commanded a very high forward price-to-earnings (P/E) multiple, averaging in the low 30s and peaking at almost 50x earnings. In
March 2025, however, ASML sold off significantly amid widespread tariff-related de-risking. By then, the stock had underperformed
the global equity market by c. 40% — its worst relative performance, by a meaningful margin, in over two decades. We saw a dominant
business at a very attractive price and doubled the Strategy's position. Over the following 15 months, the stock returned c. 160% in
USD, driven primarily by a re-rating back to 45x earnings. Post quarter-end, we exited the position, notwithstanding a very favourable
outlook for the company: the price one pays matters, and today's very high starting valuation already reflects that favourable outlook,
in our view.

In the first half of 2026, Visa and Mastercard found themselves where ASML stood at its lows: trading at their lowest multiples in over
a decade, having underperformed by roughly the same 40% over the prior year, as investors feared that stablecoins and Al-agent
payments would route transactions around the card networks entirely, compounded by proposed US interest rate caps on credit cards.

South Africa tel: +27 21 680 2000 // fax: +27 21 6802100 // email: cib@coronation.com // web: www.coronation.com Trust is Earned ™


https://url.za.m.mimecastprotect.com/s/VtvPC98AnNiZvrXkcEhlfqB6a1?domain=blogs.nvidia.com

CORONATION

GLOBAL MANAGED STRATEGY CORONATION

INSTITUTIONAL STRATEGY COMMENTARY AS AT 30 JUNE 2026 ERUSIUSIESRNEDY

Visa and Mastercard operate the two dominant global payment networks, connecting billions of cards to over a hundred million
merchants. This entrenched duopoly — protected by network effects no rival has replicated at scale — allows them to collect a small
toll on a vast share of the world's electronic transactions. We think it is likely that agentic commerce will run on this existing, trusted
payment infrastructure, so to the extent that Al reshapes online shopping, it could prove an accelerant to their growth rather than a
threat. We used the share price declines to build and add to positions.

The Strategy's relatively short journey in ASML shows the pattern completed — from building the position to full exit. Visa and
Mastercard, by contrast, are investments still in progress. Stepping back, the Strategy today holds a diversified collection of thriving
businesses at attractive valuations - a positioning quite distinct from the narrow leadership driving today's index highs, and one that
drives our asset allocation.

At quarter-end, the Strategy was positioned as follows:
- 73% effective equity

- 7% in real assets (listed infrastructure and property)
- 2% in high-yield fixed income

- 6% in inflation-linked assets

- 10% in investment-grade fixed income instruments
- 2% in short-dated T-bills

The Strategy had a strong recovery in the quarter, advancing by 8.7%, though slightly behind the benchmark’s 9.1% return. We remain
genuinely encouraged by the opportunity set presented by this dynamic market backdrop. As we said last quarter, history has shown
repeatedly that when the market paints with too broad a brush, it creates compelling alpha opportunities for long-term, valuation-
focused investors. In recent years, we capitalised on similar dislocations during Covid (2020), the rate-hike-driven long-duration sell-
off (2022), and the Tariff Tantrum (2025) to add value to client Strategys.

The equity portion of the Strategy is an attractive collection of businesses firmly in the winner's camp: competitively advantaged, with
strong growth prospects and compelling valuations. The remainder is invested primarily in liquid investment-grade bonds, with a
further 6% allocation to US inflation-linked bonds, which, at c. 2% real yields, represent good value.
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