CORONATION

GLOBAL EQUITY STRATEGY

LONG TERM OBJECTIVE

The Coronation Global Equity Strategy provides access to the best investment
opportunities across global markets through capital growth of underlying stocks
selected. It is a flexible portfolio invested predominantly in equities listed on
developed market exchanges, but will have exposure to emerging market listed
companies as well. The Strategy may hold cash and interest bearing assets
where appropriate. 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
flows using a long-term time horizon. The Portfolio is constructed on a clean-
slate 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
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GENERAL INFORMATION

01 November 2014

Inception Date

Strategy Size * $1.60 billion

Strategy Status Open

MSCI Daily TR Net All Country World USD
(NDUEACWF 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.
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Period Gross Return  Net Return* Benchmark  Active Return®
Since Inception cum. 102.8% 81.9% 141.1% (38.3)%
Since Inception p.a. 7.2% 6.1% 9.0% (1.8)%
Oct-14  Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22  Oct-23  Oct-24
Latest 10 years p.a. 7.4% 6.3% 9.2% (1.8)%
—Strategy (gross of fees) ——Strategy (net of fees) ——Benchmark
Latest 5 years p.a. 6.8% 5.7% 10.1% (3.3%
Benchmark: MSCI Daily TR Net All Country World USD (NDUEACWF Index)

Latest 3 years p.a. 4.3% 3.1% 5.4% (1.1%
Latest 1 year 22.6% 21.2% 17.5% 5.1%

TOP 10 HOLDINGS
Year to date 22.6% 21.2% 17.5% 5.1%
Latest 6 months 18.6% 17.9% 56% 130%  Holding % Strategy
Latest 3 months 7.4% 7.1% (1.0)% 8.4% AUTO1 GROUP SE (DEU) 5.4%
Month (2.2)% (2.3)% (2.4)% 0.2% WISE PLC (GBR) 4.6%

o)

Active return is calculated as the Gross return less the Benchmark return. Figures may differ due WARNER BROS DISCOVERY (USA) 44%
to rounding. AIRBUS SE (FRA) 4.4%
* The "net" return series consists of a composite weighted average of actual net returns for USD
denominated portfolios (both pooled and segregated). The highest fee paying class is used where LPL FINANCIAL HOLDINGS INC (USA) 4.2%
the performance of pooled vehicles are included in the composite. META PLATFORMS INC (USA) 4.0%
T The active return shown is gross of fees. FLUTTER ENTERTAINMENT PLC-DI (GBR) 3.9%

AMAZON.COM INC (USA 3.6%
GEOGRAPHIC EXPOSURE USA) °

GRAB HOLDINGS LTD - CL A (SGP) 3.6%
Region % Strategy

ROLLS-ROYCE HOLDINGS PLC (GBR) 3.5%
North America _ 46.6%
Europe [ ] 37.6%
Asia [ | 11.2%
CEEMEA | 2.6%
LATAM | 0.9%
Cash | 1.1%
Market % Strategy
Dovloned ] %
Emerging [ ] 10.2%
Other | 0.9%
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SECTOR EXPOSURE

Sector % Strategy Sector % Strategy
Consumer Services - 32.5% Derivatives I 2.2%
Technology - 24.9% Health Care I 1.5%
Industrials [ ] 17.8% Interest Bearing | 1.1%
Financials - 15.2% Telecommunications | 1.0%
Consumer Goods I 3.8%

PORTFOLIO MANAGER

Neil Padoa - BEconSc, FFA, CFA

Neil is a portfolio manager and head of Global Developed
Markets. He joined Coronation in May 2012 and has 16
years' investment experience.

FUND MANAGER

Please contact Coronation for further information
Sean Morris

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

REGULATORY DISCLOSURE AND DISCLAIMER

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

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

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

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

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

The information contained herein is not approved for use by the public and must be read together with our Disclaimer that contains important information. If you are in possession of a physical copy of this
document and you are unable to access our Disclaimer online, kindly contact us at cib@coronation.com and a copy will be sent to you via email.
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INSTITUTIONAL STRATEGY COMMENTARY AS AT 31 DECEMBER 2024 ERUSIUSIESRNED

REVIEW FOR THE QUARTER

Equity markets declined 1% over the third quarter, with a weak September (down approximately 4%) ending a strong run of consecutive
positive monthly gains since February.

The final quarter of 2024 (Q4) finished on a weaker note, with equity and fixed income markets declining. The -1% decline for the MSCI All
Country World Index (ACWI) is perhaps surprising considering the ebullience after the US election. Once again, this can be explained by a
meaningful divergence in regional performance, with the S&P 500 Index increasing 2% in Q4, compared to the MSCI World ex-US declining
7% and MSCI Emerging Markets declining 8%. The Strategy had a strong quarter, gaining 7.4% compared to the benchmark’s decline. For
the full year, the Strategy posted a solid 22.6% return compared to the benchmark return of 17.5%.

Much has already been written about the narrowness of equity market returns in 2024. In our March 2024 commentary we wrote: "On the
equity side, we think the opportunity to add value from differentiated stock picking remains elevated. The market's appreciation and inflated
trading multiple (relative to history) obscures opportunities at the single stock level, which our analysts believe to be compelling.”

Yet equity returns for the year continued to be dominated by the US, and, specifically, by a narrow cohort of large technology stocks within
the US. In the final quarter, four of the Strategy’s largest detractors were stocks we did not own: Tesla, Apple, Nvidia and Broadcom which
collectively account for c. 12% of the ACWI and are four of the eight largest companies in the world with an average market capitalisation of
$2.3 trillion. With contributions this skewed, consensus opinion is now firmly that the US is the only game in town.

The extreme focus on a small number of large technology stocks within a single country continues to create compelling opportunities for
stock pickers like us. And in contrast to the index, the Strategy’s outperformance was driven by a number of businesses that operate across a
diverse range of sectors in many different geographies. The median market capitalisation of our top 15 contributors for Q4 was $25bn, with
the biggest stock having an index weighting of only 0.2%. While we admire the business models of many of the largest stocks, follow them
closely, and own a select few, we continue to see more value outside of the mega-caps. A few examples follow:

Spotify performed strongly throughout the year, exhibiting a rare combination of accelerating revenue growth alongside rapidly expanding
margins. Revenue grew at around 20% in 2024 thanks to market share gains and price increases off a very low base. This monetisation
momentum is set to continue into 2025 with the launch of higher-priced VIP tiers alongside other initiatives. Against this strong operating
backdrop, Spotify’s cost base actually declined on a year-on-year basis, exhibiting exceptional cost control. As a result, the business moved
from being loss-making in 2023 to earning EBIT margins of 11% in the third quarter of 2024. We feel that the company has now firmly proven
that it can be both a great product and a great business that is sustainably profitable.

Airbus shares appreciated strongly in Q4 as management reiterated full-year guidance against an industry-wide backdrop of supply chain
bottlenecks and delays. We don't believe this to be a defining milestone for the long-term investment thesis but are encouraged by the
steady progress being made in addressing the supply chain bottlenecks affecting Airbus’ production ramp-up and we remain confident that
Airbus will generate materially improved free cash flows (FCF) in the second half of the decade.

Autol delivered an exceptional set of Q3 results, marking the third consecutive quarter of above-expectations results. Unit volume and
revenue growth accelerated in both the merchant and retail businesses. Gross profit per unit, a key metric that we follow, was sustained at a
high level in the merchant business and it continued to improve towards management’s €3 000 target in the retail business. The retail business
is quickly approaching breakeven unit economics, at which point management is intent on accelerating the growth in that business.

Accor, the European-centric asset-light hotel franchisor, continues to trade at a significant discount to US-focused peers despite a growing
track record of consistent execution of management's strategic plan. Hotel demand globally, specifically within Accor’s European heartland,
remained resilient through the end of the year, and net unit growth should continue to accelerate in 2025 as post-Covid Strategy churn
moderates. The restructuring of Accorlnvest's balance sheet is progressing, and Accor management continues to reiterate its intention to
dispose of the business’ residual stake in Accorlnvest and return the proceeds to shareholders within the next 18 to 24 months.

Tapestry, the owner of brands operating in the affordable luxury category, was a strong performer in Q4. The company is well-run and its
largest brand, Coach, continues to grow at a healthy rate whilst maintaining operating margins in excess of 30%. But the likely key driver of
outperformance in the final quarter of the year was the joint announcement that the proposed acquisition of Capri Holdings was being
terminated, with Tapestry also announcing a significant $2bn share repurchase programme. The fundamentals of the two companies have
diverged significantly since the deal was originally announced in 2023, and the market rightly celebrated Tapestry's renewed focus on its own
high-performing brands alongside material shareholder returns.

Booking Holdings is executing at a very high level, cementing its reputation as a consistent long-term outperformer in the online travel market.
Booking.com continues to show good progress with two key strategic priorities: alternative accommodations and its connected trip strategy.
Booking.com has been taking market share in the alternative accommodation market and growing faster than Airbnb over the last few years.
Whilst still nascent, Booking.com is increasingly using its flights business to cross-sell more lucrative hotel accommodation. The company
continues to return all its FCF to shareholders via buybacks and a recently instituted dividend.
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More broadly, financial markets had to contend with a surging US dollar in Q4. The currency'’s rally began following Donald Trump's victory
in the US presidential election and his threats of high tariffs on imported goods. Then, in December, although the Federal Reserve Board cut
interest rates by another 25 basis points, the accompanying statement dampened expectations for further rate cuts. Chairman Jerome Powell
indicated that in light of the resilient US economy, the pace of interest rate reductions could be slower and the trough in rates could be higher
than the markets had anticipated.

From a macroeconomic perspective, most economists expected US growth to slow during 2024. The pessimists warned of a "hard” landing,
the optimists predicted a “soft” landing, but the real outcome is more akin to a “no” landing, with growth remaining quite strong. In Europe,
the economic slowdown has been more pronounced, which may prompt the European Central Bank to pursue deeper interest rate cuts than
the US. The interest rate differential is expected to be in favour of the US and, therefore, contributing to a stronger US dollar.

The most concerning aspect of the global economy is the high levels of government debt in many of the developed world economies (and
this affects the rest of the world too). After the global financial crisis of 2008/2009 and the Covid pandemic, most governments experienced
soaring debt levels as they implemented expansionary fiscal policies to mitigate the shocks of these events. Debt servicing costs have become
a burden to many governments, and tackling it by raising taxes and spending less is obviously an unpopular choice. The unsustainable
sovereign debt levels are a long-term concern that will, at some point, have to be addressed by politicians. In the meantime, bond investors
are rightly demanding higher yields.

After two consecutive years of strong returns, there is little doubt that the S&P 500 Index is highly valued. We therefore caution against
extrapolating the strong returns of the past two years into the future. Although we still find good value in select stocks, we do not anticipate
another year of returns in excess of 20% from global equities.

Thank you for your support and interest in the Strategy.
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