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Uncertainty is a feature not a bug
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Black Monday

US Debt 

Downgrade

GFC

Covid

Events that never reached these levels of vol:

1962

1979

2000

2018

Cuban missile crisis

Stagflation

TMT Bubble

Volmageddon

Volatility is the symptom

Period Daily Average % Times >30

2010 – 2019 16.9 4.3%

2020 – 2025 21.3 10.5%

VIX Index

Source: Bloomberg | Period 1 January 2010 - 30 June 2025



5
Source: Financial Times, NYSE, LPL Financial, Goldman Sachs

Global passive AUM 

now exceeds actively 

managed AUM

Intense focus on 

short term 

performance metrics

Shrinking time 
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Average holding period for US stocks

Markets are undergoing significant change

Earnings day moves

Outsized stock 

picking opportunity
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ST underperformance is to be expected

ROLLING 12-MONTH ALPHA

Coronation Global Equity Select Fund

Low exposure to consumer 

staples (bond-proxies)

Large exposure to alternative 

asset managers

Overweight EM, cable 

companies and tobacco Buying into falling loss-

making long duration 

growth stocks

Limited exposure to Mag 7, buying 

underappreciated quality and 

holding on to turnaround stories
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Source: Coronation | As at 30 June 2025
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Top performance across mandates

Source: Morningstar, 30 June 2025. Percentile ranking, quartile ranking and peer ranking shown against ASISA peer groups for rand-denominated funds, except for Coronation Capital Plus which is shown 

against the ASISA SA-MA Medium Equity sector

Domestic funds
3-Year 

Percentile 
Return 

Coronation Top 20 83%

Coronation Equity 100%

Coronation Balanced Plus 97%

Coronation Capital Plus 99%

Coronation Balanced Defensive 98%

Global & worldwide funds

Coronation Global Equity Select 98%

Coronation Global Optimum Growth 96%

Coronation Global Managed 94%

Coronation Global Capital Plus 100%
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Top LT performance across mandates

Source: Morningstar, 30 June 2025. Percentile ranking, quartile ranking and peer ranking shown against ASISA peer groups for rand-denominated funds, except for Coronation Capital Plus which is shown 

against the ASISA SA-MA Medium Equity sector

Domestic funds
3-Year 

Percentile 
Return 

Quartile 
ranking SI

Peer ranking 
SI

Inception

Coronation Top 20 83% 1st 1st October 2000

Coronation Equity 100% 1st 1st April 1996

Coronation Balanced Plus 97% 1st 1st May 1996

Coronation Capital Plus 99% 1st 1st July 2001

Coronation Balanced Defensive 98% 1st 1st March 2007

Global & worldwide funds

Coronation Global Equity Select 98% 1st 8th May 2015

Coronation Global Optimum Growth 96% 1st 1st April 1999

Coronation Global Managed 94% 1st 1st November 2009

Coronation Global Capital Plus 100% 1st 1st November 2008
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Disruption, fast-tracked

Disruption:

          /dɪsˈrʌpʃn/

 

 

radical change to 

an existing industry 

or market due to 

technological 

innovation.

 -
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2019 2020 2021 2022 2023 2024 2025

Big 4 annual capex $bn

Amazon Alphabet Microsoft Meta

5x

$66bn

$316bn

“The opportunity with AI is as big as it gets” 

- Alphabet CEO Sundar Pichai

"We're at the start of a new era where AI will be 
a part of everyone’s daily life, not just in tech 

products but in how we work, learn, and 
create.“

- Meta CEO Mark Zuckerberg

“I promise you, in ten years' time, you will 
look back and you will realize that AI has 
now integrated into everything” 

- Nvidia CEO Jensen Huang

“Generative AI is going to reinvent virtually every customer 
experience we know” 

- Amazon CEO Andy Jassy
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The world’s largest businesses over time 

Top 10 largest listed global companies $'bn

30 June 2000 30 June 2025

General Electric 524 Nvidia 3 855 

Intel 448 3 697 

Cisco 446 Apple 3 064 

421 Amazon 2 329 

Pfizer 302 Alphabet 2 145 

Exxon Mobil 273 Meta 1 856 

NTT Docomo 259 Saudi Aramco 1 569 

Walmart 257 Broadcom 1 297 

Vodafone 249 Berkshire Hathaway 1 048 

Nokia 239 Tesla 1 023 

Disruption is the only constant. Well, besides Microsoft ☺The challenge: deploying investor’s capital on the right side of the disruption divide
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A traditional assessment of quality – looks great on paper 

Brand 

strength

Strong moat

Competitive 

advantages

Pricing power

Cash 

conversion

Earnings 

predictability

Management 

team

Balance 

sheet
ROIC NB

Traditional building blocks of a quality business
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90%

-48%

-20% -19%
-15% -14%

-1%

4%
10%

39% 42%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

MSCI ACWI Estee
Lauder

Adobe Nike Reckitt
Benckiser

Diageo Nestle Disney Roche Unilever LVMH

5-year total returns

Past glory does not guarantee future success

Traditional metrics are important, but backward looking. 

Note: 5 year return to 10 July 2025
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Winning businesses – fit for purpose in a modern world

Agile

Culture of 

innovation

Exceptional 

management

Right side of 

tech change

Structural 

growth

Share gainer
ROIC at 

scale

Building blocks of a winning business
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48%

5%2%

11%

16%

18%

Compounders

China

Value

Mispriced

 Growth

EM ex-China
EM Winners

Source: Coronation | As at 30 June 2025 | Exposures shown as a % of equity

Stock positioning: Coronation Global Equity Select Fund

90% 
Winning 

businesses
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Anchored by philosophy, positioned for change

❖ No room for complacency

❖ Classification of businesses cannot be a static endeavor

❖ Investment considerations must be made in a low ego and pragmatic team environment 

❖ Staff allowed and encouraged to change their minds

“Amidst such uncertainty, people who are too resolute are hell-bent on destruction. 
Successful investors must temper the arrogance of taking a stand with a large dose of 
humility, accepting that despite their efforts and care, they may in fact be wrong.” 

- Seth Klarman in The Value of Not Being Sure (2009)

❖ Our long-term focused, valuation-based philosophy allows us to take advantage of the 

change in market structure and a dynamic opportunity set



Thank you
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Disclaimer

The content of this presentation and any information provided may be of a general nature and may not be based on any analysis of the investment objectives, financial situation or particular 

needs of any potential investor/client. As a result, there may be limitations as to the appropriateness of any information given. It is therefore recommended that any potential investor/client first 

obtain the appropriate legal, tax, investment or other professional advice and formulate an appropriate investment strategy that would suit the risk profile of the potential investor/client prior to 

acting upon such information and to consider whether any recommendation is appropriate considering the potential investor’s/client’s own objectives and particular needs. Neither Coronation 

Fund Managers Limited nor any subsidiary of Coronation Fund Managers Limited (collectively “Coronation”) is acting, purporting to act and nor is it authorised to act in any way as an advisor. Any 

opinions, statements or information contained herein may change and are expressed in good faith. Coronation does not undertake to advise any person if such opinions, statements or information 

should change or become inaccurate. The value of the investments may go down as well as up and past performance is not necessarily a guide to future performance. Coronation Fund Managers 

Limited is a full member of the Association for Savings and Investment SA (ASISA). Coronation Asset Management (Pty) Ltd (FSP 548), Coronation Investment Management International (Pty) Ltd 

(FSP 45646) and Coronation Alternative Investment Managers (Pty) Ltd (FSP 49893) are authorised financial services providers. Coronation Life Assurance Company Limited is a licenced insurer 

under the Insurance Act, No.18 of 2017.

Any fees provided in this presentation are for indicative purposes only (and are therefore subject to adjustment in the event that Coronation changes its fees prior to the conclusion of any 

mandate or pooled investment), unless specifically stated to be a fee quote, in which event the fee quote will be valid for a period of 6 months from the date of the presentation.



18

FAIS requirements

CORONATION ASSET MANAGEMENT (PTY) LTD

Registration No. 1993/002807/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category II Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 548). 

Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.

Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative instruments; Participatory 

interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

The following exemptions are applicable to the licence:

Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).

Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals

Anton Pillay; Karl Leinberger; Kirshni Totaram; Neville Chester; Llewellyn Smith; Nishan Maharaj.

Authorised representatives

Adrian van Pallander; Hendrik Groenewald; Alistair Lea; Karl Leinberger; Anton de Goede; Kirshni Totaram; Pranay Chagan; Quinton Ivan; Charles de Kock; Sarah-Jane Morley (married Alexander); Dirk Kotzé; Sean Morris; Neill Young; Gavin Joubert; Neville 

Chester; Pallavi Ambekar; Suhail Suleman; Peter Leger; Tracy Burton; Nishan Maharaj; Nicholas Hops; Steve Janson; Mauro Longano; Henry Moolman; Sinovuyo Ndaleni, Greg Longe; Neil Padoa; Nicholas Stein; Seamus Vasey, Steven Barber; Humaira Surve; Godwill 

Chahwahwa; Danie Pretorius; Lisa Haakman; Marc Talpert; Iakovos Mekios; Azola Lowan; Tumisho Motlanthe; Paul Neethling; Floris Steenkamp; Chris Cheetham; Siviwe Mazwana; Zukisa Luswazi (supervised); Siyabonga Mseleku; Tracy Brodziak; Jonathan Kinnear; 

Siphesihle Nzuza (supervised); Ori Sachs (supervised)

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts responsibility for its actions and the actions 

of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such information is required in the 

public interest or under a particular law.

The appointed Compliance Officers are:

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.

All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner. 

To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

Jamie Rowland

Tel.: 021 680 2809

Fax: 021 680 2859

Cell: 082 434 4622

E-mail: jrowland@coronation.com

Lee-Anne Flynn

Tel.: 021 680 2151

Fax: 086 683 2058

Cell: 061 446 8639

E-mail: lflynn@coronation.com

Moses Mills

Tel.: 021 680 2101

Fax.: 086 649 2914

Cell: 081 780 5376

E-mail: mmills@coronation.com 

mailto:jrowland@coronation.com
mailto:lflynn@coronation.com
mailto:mmills@coronation.com
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FAIS requirements

CORONATION INVESTMENT MANAGEMENT INTERNATIONAL (PTY) LTD

Registration No. 2014/111656/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category II Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 45646). 

Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.

Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative 

instruments; Participatory interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

The following exemptions are applicable to the licence:

Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).

Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals

Kirshni Totaram; Karl Leinberger; Neil Padoa, Suhail Suleman

Authorised representatives

Gavin Joubert; Karl Leinberger; Kirshni Totaram; Peter Leger; Suhail Suleman; Greg Longe; Neil Padoa; Steven Barber; Humaira Surve; Danie Pretorius; Lisa Haakman; Marc Talpert; Iakovos Mekios; Paul Neethling; Floris Steenkamp; 

Chris Cheetham; Hendrik Groenewald; Nishan Maharaj; Seamus Vasey; Ori Sachs (supervised)

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts 

responsibility for its actions and the actions of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such 

information is required in the public interest or under a particular law.

The appointed Compliance Officers are:

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.

All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner. 

To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

Jamie Rowland

Tel.: 021 680 2809

Fax: 021 680 2859

Cell: 082 434 4622

E-mail: jrowland@coronation.com

Lee-Anne Flynn

Tel.: 021 680 2151

Fax: 086 683 2058

Cell: 061 446 8639

E-mail: lflynn@coronation.com

Moses Mills

Tel.: 021 680 2101

Fax.: 086 649 2914

Cell: 081 780 5376

E-mail: mmills@coronation.com 

mailto:jrowland@coronation.com
mailto:lflynn@coronation.com
mailto:mmills@coronation.com
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FAIS requirements

CORONATION ALTERNATIVE INVESTMENT MANAGERS (PTY) LTD

Registration No. 2018/521040/07

Herein after referred to as ‘Coronation’

INFORMATION IN TERMS OF THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT

Coronation is a licensed Category II and Category IIA Financial Services Provider in terms of section 8 of the Financial Advisory and Intermediary Services Act 37, 2002 (licence number 49893). 

Coronation is not authorised to provide advice in terms of the Financial Advisory and Intermediary Services Act 37, 2002. Coronation has been authorised to render discretionary intermediary services.

Coronation is authorised to provide financial services for the following financial products:

Long-Term Insurance : Category C; Pension Funds Benefits (excluding retail pension benefits); Shares; Money market instruments; Debentures and securitised debt; Warrants, certificates and other instruments; Bonds; Derivative 

instruments; Participatory interests in Collective Investment Schemes; Short Term Deposits; Long Term Deposits; Structured Deposits; Participatory interests in a CIS Hedge Fund.

Coronation is a licensed Hedge Fund Financial Services Provider.

The following exemptions are applicable to the licence:

Exemption of investment managers and linked investment services providers and their related functionaries from fit and proper requirements (Board Notice 97 of 2003).

Exemption of licensees as regards display certified copies of licenses (Board Notice 40 of 2004).

Exemption of Services under Supervision, 2018 (FSCA FAIS Notice 86 of 2018).

The following employees have been appointed as Key Individuals and/or Authorised Representatives:

Key individuals

Neville Chester; Nishan Maharaj

Authorised representatives

Adrian van Pallander; Neville Chester; Nicholas Stein; Nishan Maharaj; Quinton Ivan; Seamus Vasey; Jonathan Kinnear

All Key Individuals and Representatives meet the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.

Coronation holds professional indemnity and fidelity insurance cover as stipulated in the General Code of Conduct and Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002. Coronation accepts 

responsibility for its actions and the actions of its authorised representatives in rendering the financial services.

Any information disclosed to any of Coronation’s Authorised Representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information, or the disclosure of such 

information is required in the public interest or under a particular law.

The appointed Compliance Officers are:

Coronation’s Conflicts of Interest Management Policy, and Coronation’s Complaints Guidelines for clients are available on Coronation’s website, www.coronation.com, or on request from the Compliance Officer.

All complaints are taken seriously and Coronation’s aim is to ensure that all complaints are investigated and addressed in a timely and fair manner. 

To lodge a complaint, please contact either your Fund Manager or one of the compliance officer’s listed above.

Jamie Rowland

Tel.: 021 680 2809

Fax: 021 680 2859

Cell: 082 434 4622

E-mail: jrowland@coronation.com

Lee-Anne Flynn

Tel.: 021 680 2151

Fax: 086 683 2058

Cell: 061 446 8639

E-mail: lflynn@coronation.com

Moses Mills

Tel.: 021 680 2101

Fax.: 086 649 2914

Cell: 081 780 5376

E-mail: mmills@coronation.com 

mailto:jrowland@coronation.com
mailto:lflynn@coronation.com
mailto:mmills@coronation.com
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