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Highlights &

> Global & local markets continue to be uncertain - period under review was marked by REVENUE

R1.6bn

extremely challenging conditions for economies & financial markets

¥ AUM remained flat at R586bn at the half year end, while total net outflows represented 3.6% of

opening balance
DILUTED HEPS
¥ Active management continued to deliver strong performance over the long term

— meaningful improvement in short-term performance across most of our strategies 1 65 . 1 C

¥ Manage the business for the long term

— asset & transfer agency administration changes are now fully implemented and will continue TOTAL DIVIDEND

to improve service levels to clients PER SHARE
— cost control measures implemented have delivered desired results
¥ Good corporate citizenship 1 65 . OC

— transformation and corporate social investment continue to be key integrated focus areas of

our business
CORONATION
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Operating environment
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Global economy )

> Global growth slowed meaningfully into end-2018, and early 2019

— Global trade disputes, domestic policy-generated slowing in China and weakness in Europe all
contributed

¥ Emerging signs that growth is stabilising, at weaker levels. IMF April forecast revisions show

downward revisions to growth:
— Global GDP 2019e 3.2%; 2020f 3.6%; 2021f 3.6%

¥ Within emerging markets, recession in Argentina, Turkey and weakness in Brazil, Mexico and SA all
weigh in

¥ Weak growth prompted developed market central banks to become more dovish - market rate
expectations marked meaningfully lower

¥ This has provided some reprieve for risk assets

CORONATION
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SA socioeconomic environment o2,

¥ Being part of the emerging markets group is inescapable

® Economic base is very low, with disappointing GDP growth

¥ Poor operating environment is expected to continue

® Following the uncertainty in 2017, optimism of early 2018 faded

¥ Challenges abound but post-election SA on balance positive :

New cabinet should result in better policy making and implementation; a lot hinges on this

March loadshedding weighed on operating environment and sentiment

Growth momentum in Q1-19 sluggish

— The possibility of stronger growth in 2019

CORONATION
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Capital markets

Markets are ever more uncertain and sensitive to short-term news flow

Economic group 3 months 6 months 12 months
to end March 2019 to end March 2019 to end March 2019

All Share (ZAR) 7.97% 2.71% 5.04%
CAPI 6.77% 1.59% 3.47%
Resources 17.85% 12.51% 41.59%
All Property 1.25% (5.04%) (6.95%)
Industrials 7.42% 0.45% (3.74%)
Financials (0.45%) (2.53%) (5.82%)
USD/ZAR (0.97%) (2.35%) (18.42%)
Cash 1.69% 3.42% 6.91%
CPI 1.46% 1.93% 4.52%
MSCI Emerging Markets (USD) 9.91% 1.71% (7.41%)
MSCI All Country World (USD) 12.18% (2.13%) 2.60%
FTSE/JSE Africa ex-SA (USD) 6.38% 1.02% (14.06%)

MSCI Frontiers Markets (USD) 6.87% 2.25% (15.00%)
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Our business

Over 25 years of trusted custodianship of client savings

An active manager with a singular focus on long-term investing

We put clients first

A proudly South
African company

Creating a sustainable
global business

soches

Committed to advancing

economic transformation
in our industry

» Qur sole purpose is the delivery of
strong long-term investment
outperformance and service
excellence

» Long-terminvestment
performance remains excellent

» Closed institutional strategies
for five years

» Strong symmetry: fees aligned
with client outcomes

» Understand our role as custodians
of clients’ savings (ESG)

*Rolling 12 months to 31 March 2019
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Trusted household brand

Level 2: revised FSC

Cyclical nature of business means we
need to manage through the
investment cycles

24.4% employee-owned

> Employ and train the best people

56% of our employees are black, of
whom 57% are black females

54%* of our new hires are black

> Back-office transitions achieved on

time, within budget and without
interruption to our clients.

Next phase to extract value &
synergies from changes to systems

Black-owned stockbrokers

For more than a decade we have
allocated 10% of our annual South
African brokerage to emerging black
stockbrokers.

Black financial advisers

We assist in the development of black
financial advisers through a bespoke
business development programme.

Independent black-owned business

We recently supported the establishment
of an independent black-owned
administration transfer agency,
Intembeko Investment Administators
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Assets under management (Rbn)

As at 31 March 2019
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Investment performance

Key advantage is an investment horizon that lies beyond market’s short-term focus

¥ The long-term performance across strategies remains excellent
— Includes our full suite of local equity, fixed income, multi-asset class, frontier and emerging market
equity products
— Of the institutional and retail assets that have been invested with us for a period of at least 10 years,
98.7%* have outperformed their respective benchmarks since inception
¥ Meaningful improvement in short-term performance across our strategies
— Strategies where we experienced performance pressures in the recent past (SA Equity and GEM Equity
portfolios)
— Encouraging given that benefited from long-held contrarian positions
¥ Our focus remains on delivering performance over meaningful periods
— Investment approach remains unchanged over the last 25 years, but we are always learning and
finessing the process

— Bottom-up, long-term valuation-driven approach does however require patience for its benefits to
materialise

CORONATION

*Asset-weighted portfolios TRUST IS EARNED™
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Investment performance - Institutional )

Local and global strategies annualised alpha at 31 March 2019

: Annualised active return (gross of fees)
Local Strategies : : :
10 years Since inception

Multi-Asset (Global) 1.6% 1.2%
Specialist Equity 1.2% 2.0%
Absolute 7.0% 9.0%
Fixed Income (Bond) 1.2% 0.9%
e e
Multi-Asset* - 1.3%
GEM 3.5% 4.0%
Africa Frontiers* 10.1% 8.6%

CORONATION

*Strategies do not have 10-year performance track records.
TRUST IS EARNED™
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Investment performance - Retail )

Key funds relative to category averages at 31 March 2019

e s | sicoomin

Fund Category Average Fund Category Average

LOCAL FUNDS

Top 20 14.3% 11.8% 17.6% 14.0%
Balanced Plus 12.5% 10.3% 14.4% 12.0%
Capital Plus 9.7% 9.5% 11.8% 11.1%
Balanced Defensive 10.3% 8.6% 9.5% 7.7%
Strategic Income 9.1% 7.4% 10.3% 9.1%
GLOBAL FUNDS

Global Opportunities Equity 15.2% 14.5% 12.5% 10.4%
Optimum Growth 16.0% 10.8% 14.3% 10.3%
Global Managed - - 13.3% 11.6%
Global Capital Plus 9.8% 8.1% 9.0% 6.8%

Source: A-class return in ZAR from Morningstar as at 31 March 2019. Category average represents relevant ASISA category with Coronation fund excluded.
Global Managed does not have a 10-year track record.
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Institutional business D

Worldwide manager of institutional client investments

TOTAL INSTITUTIONAL
CLIENT AUM OF

> Total institutional client net outflows represented 4.0% of opening balance. R3 4 6
bn
¥ Full range of products available for clients
AUM BY CLIENT LOCATION - INSTITUTIONAL LOCAL INSTITUTIONAL
CLIENT AUM OF
. EU; 3%
K Other; 8% RZ 78bn

USA; 6%

GLOBAL INSTITUTIONAL
CLIENT AUM OF

R68bn

I'/
CORONATION
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SA institutional clients

We remain a significant manager of institutional assets in SA

¥ SA institutional client assets represent R278bn

¥ Net outflows equalled 4.3% of our opening balance

¥ Net outflows remain a function of:
— Local institutional savings market being a net outflow market
— Compounded by a depressed local economy
— Continued retrenchments, withdrawals from the system

¥ But compulsory preservation could be positive for renewed growth in pension funds market in the next

5-10 years

> Key activities remain focused engagement with our clients, providing them with world-class service and

innovation to ensure alignment and fairness

CORONATION

TRUST IS EARNED™
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Global clients

Continue to build on our international strategies’ investment track records

¥ Over past decade we have made great strides in growing our global franchise
— Now represents R68bn of assets under management (c.$131t market)
> Net outflows represented 2.4% of our opening AUM
— Good outcome given allocation to passive alternatives
¥ Growing this franchise a key focus going forward
— GEM Equity Strategy ($5.6bn in size) reached its 10-year milestone in July 2018

> A compelling business in its own right: continue to focus on distinguishing ourselves from

global peer group & engaging with global asset consultants

 I—

Africa investor Index
Series Award:

2018, 2017, 2016,

2012 & 2010

CORONATION
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Retail business

Coronation remains one of the foremost managers of retail savings at R240bn

¥ Industry remains under pressure due to tough economic conditions and muted medium term returns
— R21bn net outflows from longer-term funds, mostly from lower-risk multi-asset funds
— Offset by R27bn net inflows to fixed income and cash funds

— We expect industry inflows to remain under pressure for the foreseeable future

> Net outflows equated 2.9% of opening CIS AUM

— Coronation business mix similar to industry experience

¥ We remain focused on client outcomes
— Long-term performance remains excellent
— Medium-term performance mixed across mandates
» As a result, some funds with performance-related fee structures discounted in H1-19
» Strong recovery in early 2019 across local, global developed and global emerging market funds

Transition of administration to Intembeko (independent transfer agency) successfully concluded

ntinuin in in client service infrastr r
Continuing to invest in client service infrastructure CORONATION

TRUST IS EARNED™
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Financial results
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Robust revenue in tough environment D)

Revenue (from fund management) R1 632m R2 079m (22%)
Profit (from fund management) R 758m R1 034m (27%)
Profit after tax R 578m R 782m (26%)
Cost to income ratio 54.0% 49.3%

CORONATION

TRUST IS EARNED™
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Total net fee
As at 31 March 2019

0.90%

0.80% 0.79% 0.79%

0.70% 0.68% 0-69% 0-70% 0.70% 0.69%
0.64% i
0.60% 0.58% 0-59% o.56% 0.59% o 0.60% 0.62% 0.61% 0.60%
0.52% 0.53%

0.50%

0.40%

0.30%

0.20%

0.10%

0.00%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 H1 2018 H1
2018 2019
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Chart1

		2003		2003

		2004		2004

		2005		2005

		2006		2006

		2007		2007



Total

517,681

403,345

953,429

344,829

Portfolio management fees

Performance fees

242234.43695

102594.57904

263308

107214

313128

224088

469094

225563

660068

293361



Chart2

		2003

		2004

		2005

		2006

		2007

		2008

		2009

		2010

		2011

		2012

		2013

		2014

		2015

		2016

		2017

		H1
2018

		2018

		H1
2019



Total margin

0.0058

0.0059

0.0068

0.0069

0.007

0.0052

0.0056

0.007

0.0069

0.0059

0.0079

0.0079

0.0064

0.006

0.0062

0.0061

0.006

0.0053



Sheet1

		

				1		2		6		7		8		9		10

				1998		1999		2003		2004		2005		2006		2007		2008

		Portfolio management fees		160,696		141,479		242,234		263,308		313,128		469,094		660,068

		Performance fees		- 0		- 0		102,595		107,214		224,088		225,563		293,361

		Total		160,696		141,479		344,829		370,522		537,216		694,657		953,429

				75%		-12%		0%		7%		45%		29%		37%

		AUM		26		28		54		64		82		102		134

				1998		1999		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		H1
2018		2018		H1
2019

		Total margin		0.64%		0.52%		0.58%		0.59%		0.68%		0.69%		0.70%		0.52%		0.56%		0.70%		0.69%		0.59%		0.79%		0.79%		0.64%		0.60%		0.62%		0.61%		0.60%		0.53%

				0.0%		0.0%		29.8%		28.9%		41.7%		32.5%		30.8%

														Years		Slide 1

												Performance & Portfolio management fee		Total fee		Bar chart

														Years		Slide 2

														Total margin		Bar chart
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Variable cost model

Continues to contribute to effective management of total costs

6,000
5,000
4,000

Fixed cost (6%) 362 342 3,000

Variable costs*** 18% 527 645 000

Operating expenses 10% 889 987 1,000

Other expenses* 2 68

Total operating expenses** 16% 891 1,055

*Includes Share-based payment expense and foreign exchange losses
**Excludes finance expense
***includes distribution costs of R92m (2018: R107m)

23
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'
[ ]
[ ] [ ]
- ]
2015 2016 2017 2018 2019
m Total revenue (R'm) m Variable Costs
Fixed Costs & Other m Cost to Income Ratio
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Fixed costs

Total fixed costs

Major costs include:

- Employee costs
- Information systems
- Professional fees*

- Marketing

Employee complement

*Includes MiFID research costs

24

Increase due to continued investment in business

(6%)

(16%)
(11%)
10%
23%

362

179
70
25
43

339

342

154
63
28
56

319
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100% of DHEPS declared D)

Dividend declared reflects cash earnings

Change March March
g 2019 2018

Diluted HEPS (cents) (26%) 165.1 223.4
Interim dividend per share (cents) (26%) 165 223.0
Actual shares in issue 349 799 102 349 799 102

CORONATION

TRUST IS EARNED™
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Closing comments

Ongoing focus and commitment to investment excellence for our clients globally

¥ Risks & uncertainty remain embedded in the SA and global economies

¥ We have seen a meaningful improvement in short-term performance across most of our strategies - long-term
investment performance remains excellent

¥ As a good corporate citizen we will play our role as a business to support much-needed economic growth &
inclusivity

¥ Continue to manage the business for the long term and focus on our clients, and expect to see an
improvement in our results for the second half of the year, if market levels hold.

CORONATION
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Questions
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About Coronation Fund Managers @

¥ Founded in Cape Town, South Africa, in 1993 with zero assets under management ( .
¥ Listed in 2003

¥ 24.4% employee-owned

¥ An independent fund manager with no safety-net of in-house assets

¥ Singular focus on asset management, outsourcing non-core components of business
¥ An active manager with a long-term valuation-driven investment approach

¥ Asingle global investment team and process

¥ SA-based business with offices in Cape Town, Johannesburg, Durban, Pretoria,

London and Dublin

/

CORONATION

TRUST IS EARNED™
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Annexure A:

Market & selected strategy performance
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Local market indicators )

Periods ending 31 March 2019

3 years 5 years 10 years
(p.a.) (p.a.) (p.a.)

All Share 5.7% 6.5% 14.0%
All Bond 10.1% 8.3% 8.7%
All Property (5.9%) 4.1% 11.5%
AF Money Market 7.4% 7.0% 6.6%
MSCI World (ZAR) 10.3% 13.8% 17.1%
Global Bonds (ZAR) 0.6% 7.2% 6.5%
CPI 4.9% 5.0% 5.2%
USD/ZAR 0.4% (6.2%) (4.1%)

Source: IRESS CORONAT'ON

TRUST IS EARNED™
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Houseview Equity Strategy

Compelling long-term performance (5 years)

Competitor 1

Competitor 2

Competitor 3 4,5%
Coronation Houseview Equity 4,3%

Competitor 4 4,3%

Competitor 5 4,0%

Competitor 6 3,3%

Competitor 7 2,6%

Source: Alexander Forbes SA Equity Manager Watch™ Survey to 31 March 2019
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8,1%

7,4%
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soches

Houseview Equity Strategy

Compelling long-term performance (10 years)
Coronation Houseview Equity 15,0%
Competitor 1 14,3%
Competitor 2 14,3%
Competitor 3 14,2%
Competitor 4 13,5%
Competitor 5 13,3%
Competitor 6 12,4%
Competitor 7 10,9%
Source: Alexander Forbes SA Equity Manager Watch™ Survey to 31 March 2019
CORONATION

TRUST IS EARNED™
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soches

Fixed Income Strategies

Compelling long-term performance (10 years)

Competitor 1 11,1%
Competitor 2 10,7%

Competitor 3

Coronation Active Bond Portfolio (Composite)

Competitor 4

Competitor 5

Competitor 6

Competitor 7

Competitor 8

Competitor 9

Competitor 10

Competitor 11

Competitor 12

Competitor 13

Competitor 14

Competitor 15

CORONATION

Source: SA Bond Manager Watch™ to 31 March 2019
TRUST IS EARNED™
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Houseview Equity Strategy

Exceptional long-term active returns (alpha) over 25 years

5 Years 10 years *Since inception
(p.a.) (p.a.) (p.a.)

Houseview Equity
FTSE/JSE Capped SWIX

Active return

*Since Inception - October 1993
Source: Independent Retirement Fund Survey as at 31 March 2019

34

4.3%
5.4%

(0.9%)

15.0%

13.8%

1.3%

16.4%

14.3%

2.1%
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Global Absolute

Consistent delivery of real returns over significant periods

*Since inception

10 years
(p.a.)
Global Absolute 7.2% 12.2%
CPI 5.0% 5.2%

*Since Inception - August 1999
Source: Independent Retirement Fund Survey as at 31 March 2019

35

(p.-a.)
15.0%

5.6%

CORONATION
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Global Emerging Markets Equity (USD) D

A highly compelling track record of alpha generation

10 years *Since inception
(p-a.) (p.a.)
Global Emerging Markets Equity Strategy 12.7% 6.8%
MSCI Daily TR Net Emerging Markets USD 9.2% 2.8%
Active Return 3.5% 4.0%

*Since Inception - 14 July 2008
Returns quoted in USD

CORONATION

TRUST IS EARNED™
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Coronation Africa Frontiers Portfolio D
Performance in USD - Periods ending 31 March 2019

3 years 5 years 10 years el
1 year y y y inception
(p-a.) (p-a.) (p.a.) (p.a.)

Coronation Africa Frontiers Portfolio (6.5%) 11.0% 1.2% 10.8% 9.4%
JSE Africa Index - ex SA 30 (14.1%) 5.4% (2.0%) 4.8% (1.2%)
Outperformance 7.5% 5.6% 3.2% 6.0% 10.6%
USD Libor + 5% 7.6% 6.6% 6.1% 5.7% 5.8%

*Since Inception - November 2008 (Composite)
Source: Micropal & Bloomberg
Gross Returns Annualised

CORONATION

TRUST IS EARNED™
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Strong international track record

US dollar returns since their respective launch dates

Global Equity Fund of Funds 2.3%
Global Emerging Markets Equity Strategy 4.0%
Global Bond 1.7%
Coronation Africa Frontiers Strategy 10.6%
Global Capital Plus 3.7%
Coronation Global Managed Strategy 1.0%

*Annualised active return for Institutional portfolios (gross of fees) since launch to 31 March 2019

01-Jul-00
14-Jul-08
01-Oct-09
01-Oct-08
01-Sep-09

01-Nov-09

CORONATION
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Investment performance - Retail )
Domestic flagship funds as at 31 March 2019

Long-term Growth

(equity only) Top 20 3rd Quartile 1st Quartile 1st Quartile
Long-term Growth . . .
(multi asset) Balanced Plus 2nd Quartile 1st Quartile 1st Quartile
Capital Plus 3rd Quartile 2nd Quartile 1st Quartile
Income & Growth
Balanced Defensive 2nd Quartile 1st Quartile 1st Quartile
Income only Strategic Income 1st Quartile 1st Quartile 1st Quartile

Source: Morningstar as at 31 March 2019

CORONATION

TRUST IS EARNED™
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Investment performance - Retail

International flagship funds as at 31 March 2019

5-vear rankin 10-year Since inception
y g ranking ranking

Global Emerging Markets 4th Quartile 1st Quartile 1st Quartile

LT Growth (equity only)
Global Opportunities Equity 2nd Quartile 1st Quartile 1st Quartile
LT Growth (multi asset) Global Managed 2nd Quartile - 1st Quartile
Preservation & growth Global Capital Plus 1st Quartile - 1st Quartile

Source: For GEM [USD]: Bloomberg as 31 March 2019 / For GCP and GM [USD]: Morningstar as at 31 March 2019 - custom peer groups based on funds available for sale on South African
platforms / For all other funds [Rand-denominated]: Morningstar as at 31 March 2019 based on ASISA categories excluding Coronation funds in that category

CORONATION

TRUST IS EARNED™

40



ll+ll

Disclaimer

This presentation contains certain forward-looking statements. These forward-looking statements are based on current information and expectations, and involve a number of risks and
uncertainties. Although Coronation Fund Managers Limited believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such
expectations will prove to have been correct. Actual results may differ materially from those projected in such statements due to various factors, including but not limited to changes in
economic and market conditions, changes in regulatory environment, fluctuations in security prices and exchange rates, and business and operational risk management. Coronation Fund
Managers Limited is under no obligation to update these statements once it has been posted or released. Coronation Asset Management (Pty) Limited, Coronation Investment Management
International (Pty) Limited and Coronation Alternative Investment Managers (Pty) Limited are authorised Financial Services Providers regulated by the Financial Sector Conduct Authority of
South Africa. Coronation Asset Management (Pty) Limited, Coronation Investment Management International (Pty) Limited and Coronation Alternative Investment Managers (Pty) Limited
are subsidiary companies of Coronation Fund Managers Ltd, a company incorporated in South Africa and listed on the JSE (ISIN:ZAE000047353). The Information is for information purposes
only and does not constitute or form part of any offer to the public to issue or sell, or any solicitation of any offer to subscribe for or purchase an investment, nor shall it or the fact of its
distribution form the basis of, or be relied upon in connection with, any contract for investment. 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. Coronation Asset Management (Pty) Limited and Coronation Investment
Management International (Pty) Ltd 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 Asset Management (Pty) Limited and Coronation Investment Management International (Pty)
Limited is also available on the SEC’s website at www.adviserinfo.sec.gov. The information in this document has not been approved or verified by the SEC or by any state securities
authority. Unit trusts should be considered a medium-to long-term investment. The value of units may go down as well as up, and is therefore not guaranteed. Past performance is not
necessarily an indication of future performance. Note that individual investor performance may differ as a result of the actual investment date, the date of reinvestment of distributions
and dividend withholding tax where applicable. Where foreign securities are included in a fund it may be exposed to macroeconomic, settlement, political, tax, reporting or illiquidity risk
factors that may be different to similar investments in the South African markets. Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or
down. Coronation Management Company (RF) (Pty) Ltd is a Collective Investment Schemes Manager approved by the Financial Sector Conduct Authority of South Africa in terms of the
Collective Investment Schemes Control Act. Unit trusts are traded at ruling prices set on every trading day. Unit trusts are allowed to engage in scrip lending and borrowing. Coronation
Fund Managers Limited is a Full member of the Association for Savings & Investment SA (ASISA).

CORONATION
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