CORONATION

GLOBAL EQUITY FUND OF FUNDS

LONG TERM OBJECTIVE

The Coronation Global Equity Fund of Funds aims to deliver capital growth
through a focused portfolio of the best equity managers globally. The Strategy
invests in top-quality long-only equity funds (typically 10) and is broadly
diversified across geographic regions including emerging markets. The
underlying fund managers have well-established track records with a similar
investment approach to ours, and have been thoroughly evaluated by
Coronation’s due diligence team. The objective is to outperform the MSCI All
Country World Index over a 5-year period.

INVESTMENT APPROACH

Coronation is a long-term, valuation-driven investment house, focused on
bottom-up stock picking. 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, through our fundamental
research, we focus on through-the-cycle normalised earnings and/or free cash
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GENERAL INFORMATION

01 July 2000 *

Inception Date

Strategy Size T $723.7 million

Strategy Status Open

MSCI Daily TR Net All Country World USD
(NDUEACWEF Index)

Mandate Benchmark

Redemption Terms An anti-dilution levy will be charged
Base Currency usb

tStrategy assets under management as at the most recent quarter end.

GROWTH OF US$100M INVESTMENT

flows using a long-term time horizon. We select managers who share a similar $710.7M
investment philosophy to ours. We do not equate risk with tracking error, or $650.0M
divergence from a benchmark, but rather with a permanent loss of capital. $585.5M
$450.0M
STRATEGY RETURNS GROSS OF FEES
Period Strategy Benchmark  Active Return $250.0M
Since Inception (cumulative) 610.7% 485.5% 125.2%
H : s
Since lnceptlon p-a. 7.8% 7.0% 0.8% s Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
Latest 20 years p.a. 9.1% 8.8% 0.3% 02 04 06 08 10 12 14 16 18 20 22 24 26
Latest 15 years p.a. 10.1% 10.9% 0.8)% — Strategy  —— Benchmark
Latest 10 years p.a. 11.5% 12.8% (1.3)% Benchmark: MSCI Daily TR Net All Country World USD (NDUEACWF Index)
Latest 5 years p.a. 7.5% 11.0% (3.5)%
Latest 1 year 15.8% 23.7% (7.9% TOP 5 HOLDINGS
Year to date 6.9% 11.2% (4.3)%
Holding % Strategy
Month 2.6% (0.8)% 3.4%
S&P500 EMINI FUT SEP26 29.0%
EGERTON CAPITAL EQ F-1 USD 24.8%
SECTOR EXPOSURE LONE MONTEREY 19.4%
Sector % Strategy CONTRARIUS GLOBAL EQUITY FUND LTD OPEN-END FUND 15.8%
TREMBLANT LONG FUND 10.3%
Information Technology - 24.3% 7
Financials - 16.4%
. ) GEOGRAPHIC EXPOSURE
Consumer Discretionary - 15.7%
Communication Services - 13.4% Region % Strategy
Industrials || 113%  North America ] 73.4%
Healthcare I 4.5% Europe - 13.2%
Consumer Staples I 2.8% Asia l 7.3%
Materials I 2.4% CEEMEA | 0.9%
Utilities | 2.2% LATAM | 0.9%
Energy I 2.0% Japan ‘ 0.2%
Real Estate | 09%  Cach 1 41%
Interest Bearing I 4.1%
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CURRENCY EXPOSURE

Currency % Strategy Currency % Strategy
usD I 804%  TWD | 1.9%
EUR [ | 7.2% CNY | 1.1%
GBP | 38%  CAD | 11%
KRW | 21% Other | 2.4%

Karl Leinberger - BBusSc, CFA

Karl is Chief Investment Officer (CIO) and manages

Coronation’s Houseview Strategies. He joined Coronation in
2000 and became Head of Research in 2005. In 2008, he was
appointed as ClO. Karl has 25 years' investment experience.

PORTFOLIO MANAGERS

Carl Snyman - BBusSc, CA (SA), CFA

Carl Snyman is a manager analyst and portfolio manager in
the Global Equity Fund of Funds team at Coronation. Carl
joined Coronation in 2006 and has 22 years' investment
experience.

REGULATORY DISCLOSURE AND DISCLAIMER

The Prospectus and a Summary of Investor Rights can be sourced on the following link: https://www.coronation.com/en/institutional/strategy-information/literature/.

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.

* The Global Equity Fund of Funds was launched in January 2008 under the Coronation Universal Fund, a non-UCITS open-ended umbrella unit trust, at $10 per unit. Performance figures prior to this date refer
to the Global Equity Fund of Funds, a sub-fund of the Coronation Retail Fund 2, which has been liquidated. The majority of investors in the latter transferred their holdings into the new Coronation Universal

Fund in January 2008. The funds have similar investment objectives and strategies but different fee structures.
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REVIEW FOR THE QUARTER

The Strategy returned 18.1% in the second quarter of 2026 (Q2), outperforming the MSCI All Country World Index (ACWI), which
returned 14.9% over the same period. Over the rolling 12 months to 30 June 2026, the Strategy returned 15.8% compared to 23.7%
for the ACWI.

Global equity markets staged a sharp recovery in Q2, delivering one of the strongest quarterly performances for global equities since
the pandemic rebound of 2020. The ACWI returned 14.9% for the period, reversing much of the first quarter's weakness, which had
been driven by the outbreak of conflict in the Middle East following US military strikes on Iran in March. The easing of hostilities,
culminating in a US-Iran memorandum that allowed for a partial reopening of the Strait of Hormuz, was a significant catalyst for the
rally. Brent crude retreated sharply from its highs, alleviating the worst-case inflation fears that had weighed on both equity and bond
markets.

The quarter's dominant theme was the renewed strength of the artificial intelligence (Al) infrastructure trade, though with a clear shift
in leadership away from the large cap software names that had led in 2025. This period was defined instead by the hardware layer:
semiconductors, memory, and data centre equipment. Al-related capital expenditure by the hyperscalers continued at pace, and the
ripple effects reached deep into the supply chain. Memory stocks were the standout performers globally — South Korean and
Taiwanese equity markets produced some of their best quarterly returns in decades, driven by companies such as SK Hynix, TSMC,
and ASML. SK Hynix's dominance in High Bandwidth Memory (HBM) for Al accelerators, combined with supply constraints expected
to persist through 2026, drove a sharp rerating. Triple-digit returns were recorded across several names in the semiconductor
ecosystem.

Regionally, Asia ex-Japan led performance, with Korea and Taiwan particularly outstanding. European equities also performed well,
supported by continued NATO rearmament spending, fiscal expansion in Germany, and a recovery in civil aerospace. European
names, including Rolls-Royce, Safran, Airbus, and Schneider Electric, were notable contributors to the regional rally. US equities rallied
hard, with the S&P 500 returning approximately 15%, and market breadth broadened meaningfully relative to recent years, with small
caps keeping pace with large caps for the first time in several periods. Chinese equities faced headwinds from dollar strength and
domestic structural challenges, while Indian equities also underperformed despite resilient economic fundamentals.

The fixed income backdrop was volatile. Government bond yields rose in the early part of the quarter in response to the Iran conflict
and lingering inflation concerns, before partially retracing as commodity prices fell back and the de-escalation narrative took hold.
The appointment of Kevin Warsh as Federal Reserve Chair added uncertainty to the US monetary policy outlook, with market pricing
shifting toward potential rate hikes. Gold, which might ordinarily benefit from geopolitical tension, declined materially as a stronger
US dollar and attractive real yields at the front end of the Treasury curve reduced its appeal.

The quarter ended with a brief but sharp technology-led sell-off in late June, as investors questioned whether valuations across Al-
exposed names had moved too far ahead of near-term earnings fundamentals. This served as a reminder of the concentration risk
embedded in the current market cycle. Nonetheless, the full-quarter result represented a significant recovery from Q1's geopolitically-
driven weakness.

Underlying Strategy performance

The quarter's outperformance was driven broadly across the Strategy's four underlying managers. Lone Monterey was the standout,
returning 44.6% for the quarter - an exceptional result underpinned by concentrated positions in the Al memory and semiconductor
supply chain. Contrarius returned 22.1% and Tremblant Capital 22.5%, both materially ahead of the benchmark. Egerton Capital
returned 10.1%, lagging the benchmark but contributing positively to the overall Strategy result.

Lone Monterey's performance was driven primarily by its substantial positions in the Al infrastructure cycle. SK Hynix (up 227.6% in the
quarter) was the single largest contributor. As the world's dominant supplier of HBM to Nvidia's Al accelerators, SK Hynix benefitted
from supply constraints and pricing power expected to persist through 2026 and beyond. Kioxia Holdings, the Japanese flash memory
manufacturer, surged significantly as Al-driven demand for NAND storage accelerated. Corning rose 88.1%, with its optical fibre and
data centre connectivity products increasingly critical to the Al infrastructure buildout. Teradyne gained 63.3% as semiconductor test
equipment demand surged alongside the broader memory cycle. The Strategy also held positions in US power generation names that
benefitted from the Al data centre power demand theme: Argan, a power plant construction company, rose 46.7%, while Talen Energy
gained 20.4% and Vistra Corp rose 5.7%. Siemens Energy advanced 13.9%, reflecting a similar power infrastructure thesis. Hut 8 Corp,
a Bitcoin mining and digital infrastructure company pivoting toward Al compute, rose 146.1%. On the negative side, McKesson
declined -12.6%, and Medline fell -11.4%, both reflecting rotation out of defensive healthcare names.

Contrarius, which runs a high-conviction, value-oriented approach, benefitted from its exposure to the enterprise hardware and
semiconductor equipment cycle. Dell Technologies rose 163.7%, benefitting from its position as a key provider of Al-optimised server
infrastructure. Hewlett Packard Enterprise gained 90.0% as enterprise Al demand drove earnings upgrades across the hardware
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ecosystem. Intel advanced 216.4%, recovering strongly as the company's data centre and Al-related product lines gained traction.
Micron Technology rose 241.7% alongside SK Hynix, one of the quarter's biggest beneficiaries of the memory supercycle. ASML, the
Dutch monopoly supplier of extreme ultraviolet lithography equipment, rose 50.9% as semiconductor equipment order momentum
remained strong. In healthcare, Beam Therapeutics gained 44.0% and Intellia Therapeutics rose 32.0%, both driven by positive clinical
data in gene editing therapies. Tesla contributed positively with a 13.1% return. On the negative side, EchoStar fell 13.3% as its legacy
satellite television operations continued to deteriorate. Pernod Ricard declined modestly, reflecting ongoing destocking headwinds
in the spirits category.

Tremblant Capital's outperformance reflected its communication services, technology, and consumer discretionary holdings. Bloom
Energy was the Strategy's most notable contributor, rising 123.4% as investor demand surged for the company's clean fuel cell power
systems, which data centre operators are evaluating as alternatives to grid power amid the Al buildout. MKS Instruments advanced
93.7%, Varonis Systems rose 95.4%, and Palo Alto Networks gained 112.7%, all benefitting directly from Al-driven demand across
semiconductor manufacturing, cybersecurity infrastructure, and data management. Aixtron rose 58.7% as its compound
semiconductor deposition equipment became increasingly relevant to next-generation Al chip manufacturing. Roku gained 46.0% on
improved streaming metrics, and Reddit rose 28.9% on strong user growth and monetisation progress. Live Nation Entertainment
advanced 20.1% as the live events recovery continued. DoorDash gained 22.9% on strong delivery volumes. CoStar Group fell -29.8%,
and Spotify declined -5.3%, the main detractors in the quarter.

Egerton Capital, a global long/short equity manager, generated positive returns through its technology, industrials and financial
holdings. Alphabet rose 24.4%, with the company's Al integration across search and cloud products demonstrating earnings resilience.
Rolls-Royce gained 28.2% as the company's transformation under CEO Tufan Erginbilgic continued to exceed expectations, with civil
aerospace engine flying hours recovering strongly and margins upgraded. Safran advanced 24.9%, benefitting from the same civil
aerospace recovery theme. Carpenter Technology rose 56.6% on strong demand for its specialty alloys used in aerospace and defence
applications. ASML contributed positively, as did Amphenol, which rose 39.8%. In financials, Interactive Brokers gained 29.9%, BBVA
rose 19.3% and Visa advanced 13.8%. HSBC rose 17.8% and AIB Group added 14.0%. Devon Energy was the main detractor, falling
17.3% as oil prices declined following the Iran de-escalation.

During the quarter, Eminence Capital unexpectedly decided to close its business and liquidate its portfolio holdings with immediate
effect. The capital was fully returned by the end of June and will be redeployed during Q3.

Outlook

Looking ahead to the second half of 2026, the backdrop remains broadly constructive for equities but carries meaningful risks. The
Iran de-escalation removes a near-term tail risk, and the partial easing of energy prices should help contain the inflation overshoot
that characterised the first half of the year. Corporate earnings have been resilient, supported by Al-related capital expenditure and
improving productivity trends across the S&P 500 broadly.

The key risks are concentrated. Valuations in semiconductor and Al infrastructure stocks are extended following the extraordinary
quarterly returns, and the late-June sell-off demonstrated how quickly sentiment can reverse. The Iran memorandum is not a final
settlement (conditions remained fragile at the time of writing), and renewed geopolitical disruption remains a plausible scenario.
Monetary policy uncertainty is another variable: the new Federal Reserve chair has signalled a less accommodative stance, and markets
are pricing the possibility of rate hikes before year-end. Elevated fiscal deficits across the US and Europe, and the supply implications
for bond markets, remain a background risk.

Within our Strategys, we believe the positioning of our underlying managers is well-suited to navigate this environment. Exposure to
Al infrastructure beneficiaries — through memory, semiconductor equipment and power infrastructure — should continue to reward
patient investors given the multi-year nature of the capital expenditure cycle. Our managers also carry meaningful exposure to the
defence, aerospace and industrial sectors, where long-term procurement commitments from NATO governments provide a durable
earnings backdrop.
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