CORONATION

GLOBAL MANAGED STRATEGY

LONG TERM OBJECTIVE

The Coronation Global Managed Strategy provides investors with access to the
best investment ideas from around the world, with the aim of maximising long-
term capital growth. It blends individual asset selection to reflect Coronation’s
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
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.

INVESTMENT APPROACH

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,
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
reference to a benchmark. We do not equate risk with tracking error, or
divergence from a benchmark, but rather with a permanent loss of capital.

STRATEGY RETURNS GROSS OF FEES

Period Strategy Benchmark  Active Return
Since Inception (cumulative) 100.7% 89.9% 10.8%
Since Inception p.a. 5.5% 5.1% 0.4%
Latest 10 years p.a. 4.6% 4.4% 0.2%
Latest 5 years p.a. 0.1% 2.1% (2.2)%
Latest 3 years p.a. (1.3)% 0.3% (1.6)%
Latest 1 year (22.2)% (20.3)% (1.9%
Year to date (22.8)% (23.2)% 0.4%
Month (9.7)% (7.8)% (1.9)%

PERFORMANCE & RISK STATISTICS (Since inception)

Strategy Benchmark
Annualised Standard Deviation 13.0% 9.9%
Maximum Drawdown (26.5)% (23.2)%
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GENERAL INFORMATION

01 November 2009

Inception Date

Strategy Size * $737.4 million

Strategy Status Open

60% MSCI Daily TR Net All Country World USD
(NDUEACWEF Index ) and 40% Bloomberg
Barclays Global Aggregate Bond TR
Unhedged USD (LEGATRUU Index)

Mandate Benchmark

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

*Strategy assets under management as at the most recent quarter end.

GROWTH OF US$100M INVESTMENT

$290.0M
$240.0M
$200.7M
$190.0M
$189.9M
$140.0M
$90.0M = T T T T T T T T T T T T
Jan 10 Jan 12 Jan 14 Jan 16 Jan 18 Jan 20 Jan 22
=—— Strategy = Benchmark

Benchmark: 60% MSCI Daily TR Net All Country World USD (NDUEACWF Index ) and 40%
Bloomberg Barclays Global Aggregate Bond TR Unhedged USD (LEGATRUU Index)

TOP 10 HOLDINGS

Holding % Strategy
ISHARES PHYSICAL GOLD ETC ETP USD (IRL) 4.8%
US T-BILL 0.000% 131022 (USA) 3.0%
ALPHABET INC-CL A (USA) 2.9%

BRITISH AMERICAN TOBACCO PLC (GBR) 2.8%

AMAZON.COM INC (USA) 2.4%
ASSET ALLOCATION VISA INC-CLASS A SHARES (USA) 2.3%
Asset Type % Strategy VINCI SA (FRA) 2.2%
SCHWAB (CHARLES) CORP (USA) 2.1%
Equities [ ] 74.5% ’
JD.COM INC ADR (CHN) 2.1%
Bonds [ | 12.8%
CANADIAN PACIFIC RAILWAY LTD (CAN) 2.0%
Cash I 5.1%
Commodities I 4.8%
Property I 2.8%
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GEOGRAPHIC EXPOSURE CURRENCY EXPOSURE

Region % Strategy Currency % Strategy
North America _ 47.2% usb _ 73.2%
Europe B 26.9% EUR [ ] 14.5%
CEEMEA B 8.3% GBP [ | 9.1%
Asia [ | 7.5% MXN | 11%
LATAM | 27%  CNY | (1.8)%
Japan \ 02%  Other | 3.9%
Other [ | 7.2%

PORTFOLIO MANAGERS

Louis Stassen - BSc, BCom (Hons), CFA

Louis is a founding member and former Chief Investment
Officer of Coronation, with 32 years' investment experience.
He is a key decision maker within the global investment

Neil Padoa - BEconSc, FFA, CFA

Neil is a portfolio manager and head of Global Developed
Markets. He joined Coronation in May 2012 and has 14
years' investment experience.

team and co-manager across all Global Multi-Asset Class
strategies.

Humaira Surve - BScEng, MBA, CFA

Humaira is a portfolio manager within the Global Developed
Markets team, responsible for co-managing the Coronation
Global Equity Select, Active Global Equity and Global
Managed strategies. Humaira has 10 years' investment
experience.

FUND MANAGERS

Please contact Coronation for further information

Gus Robertson Liesl Abrahams

International Client Service Fund Manager
tel: +27 21 680 2849
email: labrahams@coronation.com

International Client Service Fund Manager
tel: +27 21 680 2443
email: grobertson@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 is an investment adviser 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 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 Asset Management (Pty) Limited, Coronation
Investment Management International (Pty) Limited and Coronation Alternative Investment Managers (Pty) Limited are also regulated by the Financial Sector Conduct Authority of South Africa.

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

After an initial rally, the rest of the third quarter (Q3-22) continued in a similar vein to the prior quarter with both equities (MSCI All
Country World Index down 6.8%) and bonds producing negative returns (Bloomberg Barclays Global Aggregate Bond Index down 6.9%).
Again, there were precious few places to hide, with listed property down 12% and gold down 8%. Even oil prices, which had been strong
so far this year, declined by 23% in Q3-22. The US dollar outperformed most currencies, with the dollar index strengthening a further 7%
— ensuring that even cash held in other currencies delivered a poor return when measured against our reporting currency.

This year has certainly been brutal to investors. To put it into historical context, the following grim facts are worth noting:

e To the end of September, the S&P 500 Index had experienced only three worse first three quarters of a year — in 1974 (recession),
2002 (9/11) and 1931 (the Great Depression).

e The rolling 10-year return for global government bonds is now 0% — a decade of returns has been wiped out. This is the worst return
since the 1950s.

e If the year were to end at current levels, with both US stocks and bonds in negative territory, it would be only the fourth year ever
for this to have occurred simultaneously.

Figure 1: Equities Down YTD Figure 2: Along With Bonds (Down The Most In 40 Years)
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Diversification amongst the traditional asset classes of equity and bonds hasn't shielded investors, neither has other forms of
diversification. Amongst equity sectors, the only positive sector year-to-date is energy. Geographically, not a single developed market
has remained positive for the year.

Figure 3: YTD X-Asset Performance Risk Off Across The Board Figure 4: YTD Sector Performance — Only Energy Is Up
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The Strategy was not spared, producing a quarterly return of -6.0%, marginally above the 60/40 benchmark (-6.8%).

While the severity and somewhat indiscriminate nature of the sell-off has been painful to endure, it has also resulted in widespread price
dislocation. In equity markets, for instance, good businesses have been jettisoned alongside weak businesses, with little regard for
differences between their long-term prospects. Across multiple industries and investment themes, our analysts are finding a range of
opportunities that we consider to be very attractive today. Unsurprisingly, market and consumer sentiment are extremely negative.
Historically, this has often been followed by a period of strong returns.

Figure 5: AAll Bull-Bear Index and Il Sentiment Survey Deeply Negative.
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Source: Investor Intelligence, Datastream, Barclays Research

Figure 6: AT Levels Always Followed By Strong 6 — 12 Months Equity Gains. Except In 2008

Aall

Bull-Bear +lw +Im +3m +6m +12m
16/08/1990 -410 1% -4% -6% % 15%
30/08/1990 -380 4% 0% 1% 17% 7%
200091990 -430 2% 5% 3% 18% 1A%
04/10/1990 -440 2% 0% T 23% 26%
18/101990 540 A% 5% 5% 7% 2T%
15/11/19590 -430 1% 4% 15% 20% 25%
15/10/1992 360 2% 4% T% 10% 4%
20/02/2003 -36.8 2% 0% 13% 19% 3%
10/01/2008 393 1% 3% 1% 34%
13/03/2008 387 0% 6%
19/02/2009 -351 -T% 0% T 1% 30%
05/03/2009 514 -T% 1M% 25% 40% 50%
0Bf0T/2010 361 5% 2% 12% 23% %
04/2013 35.2 2% 4% 5% 9% 20%
18/0472022 -430 3% % T%
13{08/2022 -411 6% 5% 2%
12/09/2022 -43.2
Median 1% % 5% 18% 26%
Average 0% 1% 5% 16% 7%
% time positive 56% 50% T5% 5% 75%

Source: Bloomberg, Barclays Research

Long-time readers will know that we follow a valuation-driven investment research process. By assessing multiple factors (including the
underlying earnings power of a business, the quality of management and key risks), we aim to determine a fair value (FV) — our estimate
of what the business is worth. When the market price of a stock is well below our FV estimate, it often signals opportunity. Historically
we have found that the more upside our analysts find, the stronger prospective returns are. Today, the upside in the equity portfolio is
over 80%, which is well above historical levels and is one of the reasons supporting our optimism about the portfolio’s prospects.

To highlight the broad range of opportunities our analysts see today, we have selected a few examples from different corners of the
market — spanning different industries and style factors — where we believe the long-term fundamentals of the businesses are not
reflected in the valuation.
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(Some) High quality growth stocks are very cheap

Alphabet has many ubiquitous, critical services that people use daily and which simplify their lives. Most people use Google, Alphabet's
largest product by revenue and profit, daily, and even unconsciously, to complete tasks. Businesses use it to attract customers. Including

Search, Google now has nine consumer products with over 1 billion users' and a large and fast-growing enterprise business, called
Google Cloud Platform (GCP).

Figure 7: Alphabet Revenue split Figure 8: Global Advertising Market
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The core search business, Google, remains very strong and the company continues to deliver valuable innovation in this segment. In Q2-
22, search revenue grew at 13.5%; however, if one looks at the growth rate since 2019 (to account for the spike in usage during the
pandemic), search revenue grew at 20% per annum, faster than it was growing pre-pandemic. Alphabet has been innovating significantly
in retail and travel. Retail is Google's largest search category currently. Sundar Pichai, Alphabet's CEO, mentioned that two-thirds of
search users begin their shopping journey online, regardless of whether they make the final purchase online or in-store. They are working
on ways to make the online shopping experience richer by, for example, adding more visual content, and more information and reviews
for products as well as services. Underlying this is their artificial-intelligence driven shopping graph which now links to 24 billion product
listings. Complex technology sits behind Google Lens, which allows users to take a picture of any product (or other item in the world) to
learn more about it. This is effectively visual search and is a fantastic user experience with many use-cases.

Within travel, Google is working hard to improve the experience for consumers, merchants and service providers. They have increased
participation of hotels, as opposed to online travel agencies, in travel search results. Google copied its successful retail playbook by
allowing free listings and bookings within search results and maps. Google has also made it easier for merchants to update rates and
availability, to target consumers with offers and is improving its reporting to merchants. Richer listings help offset the strong position of
Booking.com and Expedia, lead to higher conversion of clicks to bookings and, ultimately, better pricing for Alphabet.

Figure 9: Time Spent/User In August Increased Y/Y On Figure 10: Breakdown Of Incremental IT Spend in 2022
Pinterest (+12%), Youtube (+5%) And Facebook (+1%)
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Engagement on YouTube remains strong despite the rise of TikTok. YouTube has launched YouTube Shorts, a short-form video-based
service to benefit from the growth of this format. YouTube Shorts already claims 1.5bn monthly active users, a good feat in a small space
of time.
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GCP is another Alphabet business we are keenly monitoring. Google Cloud is the third-largest cloud provider globally, with revenue of
$19bn last year. It competes with two other behemoths in the space, Amazon (Amazon Web Services had revenue of $62bn in 2021) and
Microsoft (Microsoft Azure had revenue of $45bn). GCP’s revenue grew at 35% in Q3-22 and the business is close to break-even.

Alphabet recently acquired Mandiant, one of the leading cybersecurity companies globally outside of CrowdStrike and Microsoft's
security offerings. Cybersecurity has become a critical service for enterprises, given the proliferation of user endpoints (mobiles, tablets,
laptop usage at home), which has become much more common since the pandemic. This will support Google Cloud's enterprise sales
strategy which is spearheaded by Thomas Kurian (an ex-Oracle sales head) who has done a commendable job at developing Google's
enterprise sales capability.

The current market dislocation has resulted in Alphabet trading at 15.5 times earnings if one excludes the net cash on its balance sheet
(10% of the market cap). We commend management for spending all free cash flow on buybacks in the first half of the year.

(Some) cyclicals don’t yet price in an improved outlook

Commodity producers are generally poor businesses — capital intensive price takers with more than average regulatory risks. They price
in the market’s estimate of their future cash flows like other listed companies, but in their case the estimates vary wildly from month to
month and day to day — mostly based on spot prices. Cyclical companies are the perfect example of Benjamin Graham’s Mr. Market -
oscillating between euphoric and depressed over time.

This gives long-term investors the chance to invest in cyclical companies when the market’s perception of value differs from their own —
and profit if they are right. We have invested 11% of the Strategy in selected oil and gas producers, diversified miners, gold miners and
aluminium producers. In addition, we have invested 5% in physical gold. It is easy to be bearish on cyclical companies when the outlook
for the global economy is so negative. We believe that in the case of the companies we have selected, the market for their commodities
has changed for the better over the past few years, and that this is largely missed by the market. These positive changes mostly relate
to the outlook for medium- and long-term supply in the various markets.

In the case of oil and gas, over the past decade, the US was the major source of new production following the success of fracking their
shale reserves. The market rewarded the companies with the most growth; this growth was delivered with near complete disregard for
cash flow and returns. The oil price collapse and bankruptcies and near bankruptcies changed US capital provider attitudes towards cash
returns. US shale investments will be far more disciplined in future, while there has been serious underinvestment in all other areas of
the world that will need years to address.

The other key change we have seen from the oil industry is the diversion of capital away from fossil fuels to renewable energy. Not only
are companies less likely to invest in new oil projects, equity investors and financial institutions are also less likely to support it. We will
continue to require fossil fuels while we transition to renewable sources — we believe that underinvestment in its exploration and
production will likely lead to higher prices in the medium term. This should hasten and encourage switching, but also lead to good cash
flows for producers in the interim.

Figure 11: Capex In The Resources Sector Has Been Slashed To 15-Year Lows
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! Products with 1 billion users are Google Search, YouTube, Android, Chrome, Google Play, Google Maps, Gmail, Google Drive and Google Photos.
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The same ESG pressures apply to coal. Diversified miner Teck Resources is the world's second biggest exporter of steelmaking coal — a
key ingredient of steel which is required for infrastructure development. Steelmaking coal also faces a dearth of new projects to replace
ageing mines. We believe the market has not given them full credit for the development of a major new copper project in Chile. This
project has been difficult and faced some overruns mainly due to Covid, but its start is imminent. We think Teck trades on a very attractive
15% normalised free cash flow yield.

Aluminium capacity growth has been almost solely concentrated in China over the past two decades. China now produces over half of
the world total. Due to concerns over pollution, China has introduced a cap on aluminium production at just above current levels.
Aluminium demand should continue to grow in the long-term, not least because of demand from electric vehicles. This demand cannot
solely be met from increased recycling, and the lack of new projects outside of China is a concern.

In each of the commodity producers we own, we estimate the market price reflects commodity prices well below our estimate of
equilibrium prices. If we are right, investors will be rewarded handsomely. As their balance sheets have been repaired, the downside risk
(if we are wrong) is much less than the case a few years ago.

Some fixed income is (finally) worth owning

After being conservatively positioned in fixed income since the Strategy’s inception, we have recently started adding to select positions.
We have by no means adopted an aggressive stance, but with the most value on offer in a decade, we think the relative risk reward is
tilting in investor's favour. Specifically, we have been cautiously increasing duration, adding selectively to credit exposure, and buying
inflation-linked bonds

The charts below give a sense of some of the moves we have seen in fixed income markets.

Figure 12: Bloomberg Global Aggregate Index Yield Figure 13: Global Bond Index Recorded Significant Drawdowns
Reached Post-2008 High Of Nearly 4% (>20%) Compared To All-Time High

5 0 " 4 " "v ' -

4 5

3 -10

2 -15

1 -20

o -25

2005 2007 2010 2013 2016 2019 2022 Mar-90 Mar-94 Mar 02 Mar-06 Mar10 Mar-18 Mar-14 Mar-22

— Bloomberg Global Aggregote Bond Index Yield W Bloomberg Global Aggregate Bond Index drawdown

Source: Bloomberg Source: Bloomberg

After four decades of declining interest rates (which in the bond world implies rising prices), US 10-year government bond yields
bottomed at 0.5% in 2020 before spiking to nearly 4% this quarter. Rising yields have driven significant drawdowns in the global bond
index, with yields on the index ending the quarter at ¢.3.7%.

Corporate credit spreads have also increased, though are by no means in peak panic territory. When adding this spread to the yield from
'risk-free’ government bonds, which themselves are meaningfully higher, we think there are opportunities to increase exposure to
corporate credit. Investment-grade corporate credits as a whole ended the month of September with a yield to maturity of 5.7% — the
highest since 2009.
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Figure 14: Highest |G Yields Since 2009 Figure 15: Investment-Grade Total Returns On Pace For Worst Year
Ever
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To summarise our positioning, the Strategy was positioned as follows at quarter-end:

o 69.1% in equities (which includes 11% in commodity and energy-related equities)

e 6.1% in real assets (which includes property and infrastructure investments)

e 1.9% in merger arbitrage situations

e 6.5%in high yield fixed income

e 8.6% in inflation-linked investments (which includes gold and inflation-linked bonds)
e 7.9% in investment-grade fixed income

Just as we said in the June 2022 commentary, you can have good news and you can have good prices, just usually not at the same
time. Many headlines continue to be grim, but it is worth remembering the wise words of arguably the most experienced (and
successful) investor — Warren Buffett — who in his 2008 Berkshire Hathaway letter said “the market value of the bonds and stocks that
we continue to hold suffered a significant decline along with the general market. This does not bother Charlie and me. Indeed, we
enjoy such price declines if we have Strategy’s available to increase our positions. Long ago, Ben Graham taught me that “Price is what
you pay; value is what you get.” Whether we're talking about socks or stocks, | like buying quality merchandise when it is marked
down.”

As mentioned above, we are finding business values that are much higher than stock market prices, resulting in a portfolio that we think
offers significantly more upside than normal. This leaves us optimistic about the Strategy’s positioning and the potential for more
attractive returns in the future.

Thank you for your continued support and interest in the Strategy.
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