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corRoONATION (XT)

TRUST IS EARNED™

CORONATION PRESERVATION PENSION FUND
CORONATION PRESERVATION PROVIDENT FUND
CORONATION RETIREMENT ANNUITY FUND
(‘the Fund/s’)

INVESTMENT POLICY STATEMENT

1. Introduction

1.1 This Investment Policy Statement records the investment philosophy adopted by the
Trustees of the Funds and in terms of which various investment options are made
available to members.

1.2 This Investment Policy Statement does not include the investment philosophy adopted by
the Trustees in terms of which investment options are available to members in the OPN
sections of the Funds, as supported by the registered rules of the Funds. It is noted that the
philosophy is very much different for these members due to the fact that these members
are not bound to the choices of only investing in the Coronation Funds and in fact have the
investment choice that is very similar to that offered by the PPS Funds. This wider range of
investment choice is supported by the registered rules of the Funds (Part B). Refer to the
separate OPN Investment Policy in this regard.

1.3 ltis acknowledged that members of the public may choose to join any of these Funds which
have been set up and sponsored by Coronation Investment Services (the Sponsor) and
that these are retirement savings vehicles which are voluntary allowing the members to
move their savings in or out of the Funds whenever they choose with no charge from the
Funds or the Sponsor. The members of the Funds exercise their investment choice with or
without the assistance of their chosen financial advisor.

1.4 The requirement for an Investment Policy Statement is recommended in terms of PF 130
issued by the Financial Sector Conduct Authority (FSCA”), and it addresses the principles
as prescribed in terms of Regulation 28 of the Pension Funds Act. FSCA has further
provided guidelines to Trustees on the sustainability of investments and assets. It is the
intention of the Trustees to exercise their fiduciary responsibility in this regard by adopting
a written statement which defines the manner in which the investment options of the Funds
shall be offered to members.

1.5 The administrator of the Funds shall ensure that the member's retirement capital is invested
according to the member's written instruction to the Fund.
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1.6 The key principles of the investment options available to members are that:

3.1

3.2

3.3

3.4

4.1.

= All investment options are to have clearly defined benchmarks and published
performance tables

= All investment options are to be clearly described by documentation that is readily
available in the public domain

= All investment options are to be regulated in terms of the provisions of the Collective
Investment Schemes Control Act

= All information that pertains to the management and performance fees of each
investment option that would be required for a member to make appropriate
investment choices must be readily available to members and potential members

= Members will be permitted to switch at their discretion (there may be a charge for this
option at some future time)

= The Sponsor to the Funds will strive to provide continuous member information
opportunities.

= The Trustees, with the assistance of the Sponsor, will seek to ensure the
sustainability of its investments and assets. The objective of sustainability being to
ensure that the Fund conducts business in such a way as not compromise the ability
of future generations to meet their needs.

Sponsor's Opening Statement

The Sponsor's intention in launching these Funds is to provide members with a range of
retirement products which provide affordable and transparent access to the Sponsor's
range of Collective Investment Scheme Portfolio/s (‘the Portfolio/s’).

Available Range of Investment Options

The Funds do not invest in policies of insurance but in collective investment scheme
Portfolios.

The available range of investment options is the Coronation Unit Trust Scheme range of
Portfolios, a South African registered collective investment scheme regulated under the
Collective Investment Schemes Control Act, 2002 (Act No. 45 of 2002) with Standard
Chartered Bank as the independent trustees of the Scheme.

The investment options that members have therefore are limited to the Coronation
Portfolios and are listed on the Sponsor's website. This product design has been
incorporated for clarity within the rules of the Funds (see rule 6.2) and is permitted in terms
of paragraph 53 of PF 130.

There is no default investment option. Each member must make an investment choice.

Changes to Members' Investment Choices

Changes to members' investment choices may be made at any time by way of a valid switch



4.2.

5.1

5.2

6.1

6.2

7.1

..+..

instruction supplied to the Fund on any business day.

It is a requirement of the Trustees that a member's investment be switched to the Coronation
Money Market Fund at the start of the benefit payment process in order to protect the member's

investment from market fluctuations in the course of payment of the benefit to the member.
Regulation 28 Compliance

The Funds will be managed to comply with the prudential investment guidelines
incorporated within Regulation 28 of the Pension Funds Act. It is accepted that market
movement may from time to time result in any one or more of the Funds' composition being
beyond the limitations of Regulation 28 at a specific date; however all member activity will
be governed by the principles of Regulation 28.

Specifically, all members' investments will be tested for compliance with the Equity,
Property and International asset allocation limits of Regulation 28 at the time of investment
(be this a lump sum investment or a regular investment) and a 'compliance tool' has been
designed by the Sponsor to assist members and intermediaries in testing their desired
Portfolio allocation against these limits prior to processing their investment application.
Whenever subsequent transactions are submitted, a similar asset allocation check will be
conducted on the resultant asset configuration and the transaction will only be processed
in the event that the configuration is found to be Regulation 28 compliant. The objective is
at all times that each Fund should remain in compliance and there will therefore be no
limitations on future members and their own investment choice other than compliance with
these Regulation 28 asset allocation limits. The compliance, where applicable, within the
individual Portfolios is managed within Coronation Management Company and is audited.

Foreign Exchange Compliance

Compliance with offshore exposure limits are also controlled on each member's
investments in the same manner as the Regulation 28 checks detailed above and using the
same 'compliance' tool.

Should a Fund be found to be over the prescribed level of offshore assets through causes
other than market and currency exchange rate moves, then the Trustees will restrict access
to those Portfolios containing foreign exposure higher than the applicable Fund limit until
such time as the Fund(s) are no longer over the prescribed levels.

Regulation 28 and Forex Escalation of nhon-compliance

In instances where, despite the implementation of the above measures, market and
currency movement has caused the extent of the excessive allocation to become significant
and that consequently the Fund has received explicit instruction from the regulator to
address the issue because the prescribed method has not been effective, then the Trustees
will need to implement the following process around a possible re-balancing exercise. The
Trustees will advise all affected members of the situation, and the legal imperative on the
Fund to resolve it. This consultation program will include a detailed analysis of the
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member's asset allocation, the extent to which changes need to be made with the
assistance of the proprietary Regulation 28 online tool, and a reasonable time frame for the
member to effect a switch to address the concern.

Should the member not comply with the request in the required time, then the Trustees will
instruct the administrator to redeem the necessary units and to neutralize them within the
Coronation Money Market Fund. The application form which members are required to sign
on joining one of the Funds alerts members to the existence of this Investment Policy
Statement and the fact that members can request a copy of this from the Sponsor or access
it directly on the Sponsor's website.

The Trustees may build in a margin-of-safety into the assessment of the Fund's allocation
and restrict access to specific Portfolios prior to the prescribed levels being breached. This
margin-of-safety will be determined by the Trustees from time to time and recorded in the
minutes of meetings of the board of Trustees. Rule 6.5 empowers the Trustees in this
regard.

Investment Strategy for Unclaimed Benefits

As there is no retirement age specified in the Rules of the Funds, there will be no unclaimed
benefits occurring, other than in respect of death benefits where the Trustees have made
a decision on which beneficiary/ies to pay and the beneficiary/ies cannot be traced. Refer
paragraph 9 below. There is thus no need for an investment strategy for unclaimed benefits.

Investment Strategy for Death Benefits

The Trustees have decided that where the Fund has been notified of a valid death claim
and pending the decision as to whom payment of the benefit is to be made, the member's
investments in the fund will be switched to the Coronation Money Market Fund. This is in
terms of rule 9.1.2.

Management of investment risk within the range of underlying Portfolios

The actual range of Portfolios that are available for member choice are identified in the
product application forms in terms of the risk profile of the Portfolio.

The Trustees of the Funds believe that the variety of Portfolios offered to members provides
sufficient scope for appropriate diversification to manage the investment risk for members
of the Funds regardless of individual members' ages or risk tolerance.

The Trustees have not categorised the available Portfolios in terms of appropriateness with
reference to investment term or levels of risk.

The choice of the specific investment option/s is solely up to the specific member. The
member retains the risk of and remains responsible for the selection between the various
Portfolios at all times whether she/he invests with or without assistance from an advisor. As
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such, members are responsible for deciding whether they require advice and for taking
such advice where they consider themselves requiring it.

The Sponsor recommended managed Portfolios that are presented to members of the
Funds are presented by the Sponsor as a range of risk-profiled Portfolios that have specific
capital preservation timeframes as well as investment return benchmarks within specific
timeframes.

The following is the Sponsor's graphic representation of its core range of risk profiled
Portfolios available to members:

Risk/Return of Coronation Core Range

High

o Market Plus
0 Balanced Plus

0 Capital Flus
0 Balanced Defensive

0 Strategic Income
Low 0 Monsy Market

Low High
Risk

Return

Fees

Fees are fully disclosed to the member prior to investment on the application form and are
also clearly disclosed in all printed and electronic member statements throughout the term
of the investment. The fees that are charged to members can be categorised as follows:
11.1.  Investment Management fees

11.1.1.  Annual Management fees:
These are quoted on an annual basis and are accrued daily within the underlying
Portfolios and are "included" in the net asset value (NAV) of each Portfolio. The
applicable fee is included on the fact sheet of each Portfolio. All performance
representations are presented net of all fees.

11.1.2. Performance fees:
Certain of the underlying Portfolios that are mandated to achieve specific
investment returns or benchmarks levy a performance fee in excess of the annual
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management fee. Such fees are variable asset management fees and not
administrative fees, and are calculated as a percentage of the returns achieved in
a specified period over the benchmark. All quoted Portfolio returns are quoted net
of all management and performance fees. The applicable performance fee is
detailed on the fact sheet of the Portfolio.

11.1.3. Rebates and platform fees:
As Coronation is the sole provider of the investment options to the Funds, no
rebates or platform fees apply.

Monitoring the range of Portfolios on offer

The Sponsor will on a regular basis monitor the Portfolios with reference to the Fund
members' use of the Portfolios (i.e. membership and assets of the Fund invested in the
different Portfolios).

The Sponsor will automatically include additional Portfolios managed by Coronation
Management Company to the available range where there is a clear differentiation between
the new Portfolio and the existing range of Portfolios. Such automatic inclusion will be
accepted by the Trustees provided that the information provided by the Sponsor is complete
in terms of the new Portfolio's mandate, its performance objectives and the risks of capital
loss associated with an investment in the new Portfolio and the Trustees are of the view
that adequate member communication is available.

The Sponsor may remove Portfolios from the available range in the event that a Portfolio
remains very small in assets under management due to slow inflow of investments thereby
hindering the ability of the Portfolio manager to take appropriate positions within the
Portfolio. Such removal shall be advised to the Trustees. Similarly, and consequently, the
Sponsor may elect to merge two or more Portfolios into a single Portfolio. Such merger
shall be advised to the Trustees.
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Balloting

Where required by the Registrar of Collective Investment Schemes in terms of ruling
legislation, the Sponsor will seek approval from unit holders for Portfolio mergers and other
material changes to Portfolios. It is noted that the Fund, as the unit holder, is required to
vote as the owner of the investments and not the members. Furthermore, the Trustees will
generally follow an active voting policy and will exercise their vote by submitting their ballots
within the time provided for submission. In the event of such ballots, the Trustees may elect
to communicate with the Fund members who have exposure to the Portfolio(s) in question
to inform them of the proposed changes prior to the effective date of such proposed
changes. The result of the ballot will be communicated to members by way of a text addition
to the normal quarterly statements made available to members.

Website

The Sponsor commits to provide comprehensive, current information to members of the
Fund via its website in language that is reasonably understandable to the man-in-the-street,
avoiding technical terminology and explaining such terms fully in the event that its usage in
unavoidable.

The Sponsor will provide on the website monthly and quarterly fact sheets of all of the
underlying Portfolios. Monthly fact sheets will include quantitative performance reporting
and quarterly fact sheets will be inclusive of both quantitative performance reporting and
qualitative manager commentary. A full glossary of terms will be available on the website.

The website address is www.coronation.com

Investment Consultants

Because these Funds provide for investment member-choice from the Sponsor's range, the
Trustees note that the services of an external investment consultant to the Funds will not
be required. The available investment options are defined as being a selection of collective
investment scheme Portfolios (unit trusts) offered by the Sponsor, and therefore there is no
need for the Funds to engage with an independent consultant. The Sponsor's client service
team will provide any information (but not advice) that the Trustees, members and
prospective members require about the investment choices.

Default Fund choice
No default investment choice is offered when investing in these Funds. Although no
investment advice is provided by the Sponsor, a tool is provided on the Sponsor's website

to ensure that a member's individual investment choices are consistent with the intent of
the prudential investment guidelines of Regulation 28 of the Pension Funds Act.

Communication of the Investment Policy Statement
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The Investment Policy Statement will be disclosed to Fund members as follows:
= A reference to the Investment Policy Statement will be included in the Fund
application form/s,
= The Investment Policy Statement will be available on the Sponsor's website,
= A copy of the full Investment Policy Statement will be made available to members of
the Funds and members of the public on request.

A copy of the Investment Policy Statement will be made available to the regulatory
authorities and the Funds' actuary on request.

There will be no regular reporting to members on Portfolio performance and risk/return
matters due to:
= the nature of the Funds as member choice funds offering access to the Sponsor's
Portfolios as underlying investment options,
= the fact that the Trustees will not perform ongoing monitoring of the specific Portfolios
with reference to performance and risk/return matters,
= the fact that members retain the risk of and remain responsible for the selection
between the various Portfolios at all times, and
= the fact that members have the freedom to opt in or opt out of the Funds without
incurring penalties and subject only to regulatory requirements.
It is noted that information on the performance of the Portfolios is provided annually to the
Trustees.

Investment Report backs

The Sponsor will present to the Trustees the results of their review performed in terms of
paragraph 12.1 together with a Portfolio performance report back at least once a year at a
normal Trustees meeting.

Closure of a Collective Investment Scheme

Should the Fund be advised that any Collective Investment Scheme in which members
have invested is to terminate or be closed to new inflows, appropriate communication, as
approved by the Trustees, is to be addressed to members on the closure and options
available to the members. After due notice has been given to members, the money
remaining in the affected scheme is to be transferred to the scheme which has the most
similar mandate, as selected and approved by the Trustees, if the member has not elected
to switch to a similar Portfolio by the expiry of the notice period.

Review of this Investment Policy Statement

This statement will be reviewed annually by the Trustees of the Funds. If changes are
required, the Trustees will make necessary amendments in consultation with the Sponsor.
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TRUST IS EARNED™

Max. investment limits (% of total fund)* Minimum fee % (excl. VAT) Maximum R e
ASISA Fund . fee % Performance  Total Transaction Income
Fund Name Category Fund Objectives Benchmark (excl, Fees TER™ com l;ene;nt“* Costs™* Distribution
Equity International Property Discounted Standard VAT) P
DOMESTIC - INCOME FUND
. . NEW 0.657 N/A
Csotrrzlzzni(zn S;u:llzllgsr;gatm The fund aims to achieve a higher return than a 10 10 10 110% of the 3-month 0.95 N/A 0.00 Mar/June/
Incornge Income traditional money market or pure income fund. SteFl Index : : Sept/Dec
OLD 0.857 N/A
DOMESTIC - INCOME AND GROWTH FUNDS
The. fund is in the first instance mapaged to protect
Coronation South African capital over any twelve-month period. In addition,
. we aim to achieve reasonable investment growth over Mar/June/
g:}zn:sg ) ALA;\}'UEAZS? " the long run. It is specifically managed to suit very 40 25 25 CPL+ 3% il L 1.54 N/A 0.06 Sept/Dec
quity cautious investors who want to draw an income over
an extended period of time.
The fund is in the first instance managed to achieve
reasonable investment growth over the medium to
South African  long term. Our intent is that the fund should produce
Coronation - Multi Asset  an annualised return of at least inflation plus 4% over Mar/June/
Capital Plus - Medium time. In addition, we aim to preserve capital over 60 5 5 CPL+ 4% (505 R/ 1.58 N/A 0.08 Sept/Dec
Equity any twelve-month period. It is specifically managed
to suit investors who want to draw an income over an
extended period of time.
DOMESTIC - LONG TERM GROWTH FUNDS
. The fund aims to achieve the best possible . X
Coronation S(;/\u:[r;ﬁ;gin investment growth for retirement savers (within the 75 25 25 Comé)gs;’;fbgzdf%zggmty, 1.25 N/A 1.64 N/A 0.18 Mar/Se
Balanced Plus High Equit constraints of Regulation 28 of the Pension Funds Act) intern.ational éy c;sh) : : : P
SNEQUILY  over the long term. » o
A-(;II-_’:;SS“ 1.40° N/A
South African The fund aims to outperform an index of the forty WSE/JS&,;ZE?:g lSnt:jaerfholders
Coronation _ i largest companies listed on the Johannesburg Stock NEW 1 1 5 K
Top 20 GEe?'nuelrt;,l Exchange (the JSE Top 40 Index) over the longer 100 0 15 A-CLASS 0.50 1.00* 3.00 20% 1.08 0.07 0.27 Mar/Sep
term.
FTSE/JSE Capped All Share Index  , 9 0.50° 1.00" 3.00' 20%!
INTERNATIONAL - INCOME FUND
Coronation
Global Global The fund aims to achieve a higher return than a US
Strategic USD - Multi Asset - = dollar term bank deposit. It is mainly focused on 10 100 15 100% USD 3 month +1.5% 0.80° N/A 0.92 N/A 0.02 N/A
Income [ZAR] Income delivering short-term income.
Feeder
Complete funds fee schedule form December 2021 Page 1 of 5

Coronation Management Company (RF) (Pty) Ltd | Registration Number: 1995/010002/07 | SARS Registration Number: 9589/107/71/4
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TOTAL INVESTMENT
FUND DETAIL CHARGE (%)
Max. investment limits (% of total fund)* Minimum fee % (excl. VAT) Maximum R e
ASISA Fund S fee % Performance  Total Transaction Income
Fund Name Category Fund Objectives Benchmark (excl. Fees TER™ Compe Costs™* Distribution
Equity International Property Discounted Standard VAT) P
INTERNATIONAL - CAPITAL PRESERVATION FUND
The fund is in the first instance managed to achieve
Coronation Global reasonable investment growth over time. Our intent Composite of 50% 3 month USD
Global Capital ~ _ N _ s that the fund should meaningfully outperform an LIBOR Index and o
Plus [ZAR] 'L'g'\:,nEAsl‘fﬁt investment in developed market cash over any five- 45 100 15 50% 3 month EURIBOR 123 LA 1.42 N/A 0.06 N/A
Feeder quity year period. In addition, we aim to preserve capital Index + 1.5%
over any twelve month period.
INTERNATIONAL - LONG TERM GROWTH FUNDS
TFI
Composite (35% MSCI World Index,  A-CLASS® 1415 B
Coronation The fund aims to maximise long-term investment 35% MSCI Global Emerging Markets
Global Worldwide growth by investing in a globally diversified portfolio Index and 30% Barclays Global B
; . ) _ with exposure to both developed and emerging Aggregate Bond) 0.85° 1.00° 2.40° 20%°
G rg\?vttllr]nFZrRR] M'l:Jllg(ﬁ;seet markets across multiple asset classes. Our intent is 90 9 15 A-CLASS 1.83 0.56 0.13 Mar/Sep
Feeder to provide competitive after inflation returns over all
five year periods. Composite (35% SA equity,15% SA oLD
bonds, 35% foreign equity, A-CLASS 0.85° 1.00° 2.40° 20%°
15% foreign bonds)
Coronation The fund aims to maximise long-term investment
Global Global growth by investing in a range of opportunities Composite of 60% MSCI All Country
Managed - Multi Asset - available in public asset markets from around the 75 100 15 World Index and 40% Barclays 1.25¢ N/A 1.40 N/A 0.10 N/A
[ZAR] Fgeder High Equity  world. Our intent is to outperform an equity biased Global Bond Aggregate
benchmark over all five year periods.
Cogl)ons;ilon Global The fund seeks to give investors access to some of
L R i the best fund managers across the globe. Our intent 3
(I)E%%?{;u[r%ﬁke]s GE;:J;Z[ is to outperform its benchmark over any five year 100 100 0 MSCI All Country World Index 0.85 N/A 1.84 N/A 0.21 N/A
Feeder period.
Coronation The fund aims to give investors access to the best TFI
Global Global - opportunities in emerging equity markets. The A-CLASS? 1.40° N/A
Emerging ; _ fund actively seeks out attractively valued shares .
Markets ML;:llt;)/(&i;sleet to maximise long-term growth. Our intent is to 100 100 15 MSCI Emerging Markets Index 1.75 0.28 0.16 N/A
Flexible outperform the emerging equity benchmark over all A-CLASS 1.00% 1.152 2.40? 20%?
[ZAR] periods of five years and longer.
. The fund aims to give investors access to the best
G(l:(?l;la){léggir;y Global opportunities in global equity markets. The fund is
- e biased to developed markets and actively seeks out
SelFeec:-d[é:\R] G?#;?a/l attractively valued shares to maximise long-term 100 100 15 MSCI All Country World Index 1.25¢ N/A 1.25 0.00 0.15 N/A
growth. Our intent is to outperform the global equity
benchmark over all periods of five years and longer.
Complete funds fee schedule form December 2021 Page 2 of 5
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TOTAL INVESTMENT
FUND DETAIL CHARGE (%) -
Max. investment limits (% of total fund)* Minimum fee % (excl. VAT) Maximum R e
ASISA Fund S fee % Performance  Total Transaction Income
Fund Name Category Fund Objectives Benchmark (excl. Fees TER™ com I;enee - Costs™* Distribution
Equity International Property Discounted Standard VAT) P
LONG TERM GROWTH FUNDS
TFI
1.408 N/A
. South African = The fund seeks to maximise long-term capital . . A-CLASS®
Cogorllj?ttlon - Equity - appreciation by investing primarily in a broad 100 25 15 Com[zgsg:; #gze?af] lgcli#te?UIty, 1.27 -0.01 0.23 Mar/Sep
quity General spectrum of listed equities. 9% SN equity
A-CLASS 0.75° 1.10° 2.60° 20%*
A-(;E\ISS‘ 1.40°8 N/A
FTSE/JSE Capped Shareholders
. South African . . . Weighted Index
Coronation CEeirity The fund aims to achieve the best possible long-term NEW
SA Equity GEeqr:ggl growth from investing in South African shares. 100 0 1 A-CLASS Oz ol Zeo) 20 1.34 0.04 027 Mar/5ep
OLD
FTSE/JSE Capped All Share Index A-CLASS 0.75° 1.10° 2.60° 20%°
NEW 1.25 N/A
Coronation Worldwide The fund aims to maximise long-term investment Composite (52.5% equity,
Market Plus - Multi Asset - growth, at lower levels of risk than a fund that is 95 40 25 22.5% bonds, 20% international, 1.03 0.50 0.20 Mar/Sep
Flexible only invested in shares. 5% cash)
OLD 0.754 1.254 2.404 20%*
INCOME AND GROWTH FUND
. . The fund seeks to maximise long-term growth from
Coronation South African  ; P . : .
) investing in South African listed property companies. X Mar/June/
Pgoz?trty Ii(eélelnE;,::lte The fund aims to outperform the JSE SA Listed 10 0 100 FTSE/JSE SA listed Property Index 1.25 N/A 1.45 N/A 0.05 Sept/Dec
quity Property Index.
INCOME FUNDS
South African ~ The Fund aims to outperform one to three year fixed
Coronation - Interest deposit and call accounts over time, while taking Alexander Forbes
Money Market Bearing - the lowest level of capital risk consistent with this 0 0 0 3-month (STeFl) Index 02 D 0.30 N/A 0.00 Monthty
Money Market ~ objective.
South African
Coronation - Interest The fund aims to deliver a higher return than bank Alexander Forbes Mar/June/
Jibar Plus Bearing - deposits and traditional money market funds. 0 0 0 3-month (SteFl) Index 0:45 LA 0.52 N/A 0.00 Sept/Dec
Short Term
Complete funds fee schedule form December 2021 Page 3 of 5
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TOTAL INVESTMENT
FUND DETAIL CHARGE (%) -

Max. investment limits (% of total fund)* Performance

ASISA Fund S Total Transaction Income
Fund Name Category Fund Objectives Benchmark TER™ com I;enee - Costs™* Distribution
Equity International Property P
BUILDING BLOCK FUNDS
South African
Coronation - Interest The fund seeks to maximise returns from a diverse
Bond Bearing - range of primarily South African bonds. It aims to 0 10 0 BEASSA ALBI Index 0.75 N/A 0.86 N/A 0.00 Mar/Sep
Variable outperform the All Bond Index.
Term
The fund aims to maximise long-term growth from
Coronation South African  investing in the financial services industry. It seeks to
Financial - Equity - outperform an index of financial companies listed on 100 0 20 FTSE/JSE Africa Financial Index 1.25 N/A 1.47 N/A 0.19 Mar/Sep
Financial the Johannesburg Stock Exchange (the JSE Financial
Index) over the longer term.
The fund aims to maximise long-term investment
South African growth from investing in a select group of South
Coronation : African listed industrial and consumer companies. It . .
Industrial Infj?;;;trilal seeks to outperform an index of industrial companies 100 0 0 FTSE/JSE Africa Industrial Index 1.00 N/A 1.16 N/A 0.16 Mar/Sep
listed on the Johannesburg Stock Exchange (the JSE
Industrials Index) over the longer term.
The fund aims to maximise long-term growth from
Coronation South African  investing in a select group of resource companies. It
Resources - Equity - seeks to outperform an index of resource companies 100 25 0 FTSE/JSE Africa Resources Index 1.00 N/A 1.17 N/A 0.37 Mar/Sep
Resources listed on the Johannesburg Stock Exchange (the JSE
Resources Index) over the longer term.
The fund is a sector-specific equity fund that aims
Coronation South African  to achieve long-term growth by investing in listed
- Equity - Mid = companies outside the FTSE/JSE Top 40 at the time Composite (FTSE/JSE Africa
Cgrrrr:a;l:ires and Small of investment. Its return objective is to outperform 100 0 & Mid & Small Cap Indices) 1:00 L 1.2 N/A 0.20 Mar/Sep
P Cap the market cap weighted index of the FTSE/JSE Mid
and Small Cap Indices.
Complete funds fee schedule form December 2021 Page 4 of 5
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All funds listed above refer to the A-Class of the respective funds, except for Bond Fund and Smaller Companies Fund which refer to the R-Class, and Resources Fund and Industrial Fund which refer to P-Class.

* These Prudential Investment Guidelines apply to all retirement funds. To ensure compliance and protect all present and future investments within the Fund, when verifying your investment, the Fund will refer to the maximum exposure allowed within the mandate limit for the selected
unit trusts at the date of each transaction to ensure that your investment does not exceed the set limits. Please note that the limits for PIGs compliance purposes may not necessarily be consistent with each funds’ investment mandate as specified in its respective supplemental trust
deed.

* The TER is calculated as a percentage of the average NAV of the portfolio incurred as charges, levies and fees in the management of the portfolio for a rolling 36-month period to end September 2021, as well as the actual performance fee incurred over the 36 months to end

September 2021. Until the end of September 2015, the TER was calculated over the preceding 12 months. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER may not necessarily be an accurate indication of future TER's.
Note that the Coronation Global Capital Plus [ZAR] Feeder, Coronation Global Managed [ZAR] Feeder and Coronation Global Opportunities Equity [ZAR] Feeder Funds were converted into feeder funds during the TER calculation period which led to a reduction

in expenses.
e The total TER includes a performance fee component as detailed. Negative figures represent a performance-related fee discount.
***  Transaction costs are a necessary cost in managing a fund and impacts the fund’s return. They should not be considered in isolation as returns may be impacted by many other factors over time including market returns, the type of fund, the investment decisions of the investment

manager and the TER.

1. If the fund’s return is equal to that of its benchmark, a fee of 1.00% will be charged. We share in 20% of performance above the benchmark, up to a maximum total annual fee of 3.00%. Performance is measured over a rolling 24-month period. When the fund return is below the
benchmark over a rolling 60-month period the fee is discounted to 0.5%. For the Coronation Top 20, from 1 April 2021 to 31 March 2022, the lowest of the performance-related fee calculated using CAPI or C-SWIX as the benchmark will be accrued daily. From 1 April 2022, only the
performance fee calculated using C-SWIX as the benchmark will apply.

2. If fund performance equals that of the benchmark, a fee of 1.15% will be charged. We share in 20% of performance above the benchmark, up to a total annual fee of 2.4%. Performance is measured over a rolling 24-month period. If the fund declines in value over any 60-month
period, the fee is reduced to 1.00%.
3. If the fund’s return is equal to that of the benchmark, a fee of 1.1% will be charged. We share in 20% of the performance above the benchmark, up to a total annual fee of 2.6%. Performance is measured over a rolling 24-month period.When the fund return is below the benchmark

over a rolling 60-month period the fee is discounted to 0.75%. For the Coronation Equity and Coronation SA Equity, from 1 April 2021 to 31 March 2022, the lowest of the performance-related fee calculated using CAPI or C-SWIX as the benchmark/local equity component of the
benchmark, will be accrued daily.

4. If the fund’s return (after fees and costs) is equal to that of its benchmark, an annual fee of 1.25% will be charged. We share in 20% of performance above the benchmark plus 2%, up to a maximum annual total fee of 2.40%. Performance is measured over a rolling 24-month period.
When the fund underperforms the benchmark over any 60-month period, the fee is reduced by 0.50%. For Market Plus Fund, the fees changed to a fixed fee from the performance related fee previously used. From 1 April 2021 to 31 March 2022, the lowest of the previously used
performance-related fee and the new fixed fee will be accrued daily. From 1 April 2022, only the new fixed fee will apply.

5. If the fund's return is equal to that of its benchmark, a fee of 1.00% will be charged. We share in 20% of the performance above the benchmark, up to a maximum total annual fee of 2.4%. Performance is measured over a rolling 24-month period. When the fund return is below
benchmark over a rolling 60-month period, the fee is discounted to 0.85%. For the Coronation Global Optimum Growth [ZAR] Feeder Fund, from 15 September 2021 to 14 September 2022, the lowest of the performance-related fee using the old benchmark (35% MSCI All Country
World Index, 35% FTSE/JSE Capped All Share Index, 15% Bloomberg Barclays Global Aggregate Bond Index and 15% FTSE/JSE All Bond Index) and the new benchmark (35% MSCI World Index, 35% MSCI Global Emerging Markets Index and 30% Barclays Global Aggregate Bond Index) will be
accrued daily. From 15 September 2022, only the performance related fee using the new benchmark will apply.

6. For each of the international feeder funds Coronation manages both the feeder fund (via Coronation Management Company in SA) as well as the offshore master fund into which the feeder funds invest (via Coronation Global Fund Managers Ireland). The fees shown in this table for
each of the feeder funds reflect the total fees charged by Coronation in both the feeder fund and the underlying master fund together. Of the indicated combined fees,

a) for the Coronation Global Optimum Growth [ZAR] Feeder Fund, 0.45% p.a. is charged in the master fund and the balance of the fees are charged in the feeder fund.
b) for Global Strategic USD Income [ZAR] Feeder Fund, 0.30% p.a. is charged in the feeder fund and the balance of the fees are charged in the master fund.
c) for the other four feeder funds 0.40% p.a. is charged in the feeder fund and the balance of the fees are charged in the master fund.
7. The annual management fee charged in the Strategic Income Fund will have a partial fee holiday and reduced from 0.85% to 0.65% for the twelve-month period starting 1 April 2021 and ending 31 March 2022. From 1 April 2022, the management fee will be 0.75%.

8. All TFI A-classes are exclusively available for TFl investments & not for any other investments.

For details on performance fee calculations please refer to the Performance Fee Frequently Asked Questions document available on the website, www.coronation.com, or contact us on 0800 22 11 77 or clientservice@coronation.co.za.
Additional information on the specific details of each fund together with recent performance information is also available.

Changes to fees
Written notification of any increases in fees or initial fees will be distributed to all investors at least three months before the new fees will be implemented.
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