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Global Emerging Markets aims to give investors access to the best 
opportunities in emerging equity markets. The fund actively seeks out 
attractively valued shares to maximise long-term growth. Our intent is to 
outperform the emerging equity benchmark over all periods of five years 
and longer. 

The fund invests in the shares of companies which are either based in 
emerging countries, or earn a significant part of their revenue from 
emerging economies.  It can also invest in cash and bonds, but will remain 
biased towards shares at all times. The fund is mandated to use derivative 
instruments for efficient portfolio management purposes. 

The fund will only invest in shares we view as being attractively valued and 
which may offer superior long-term investment growth.  

The fund’s share selection is the result of rigorous international research 
conducted by Coronation’s investment team.  

While we have a disciplined approach to reducing risk, shares can be volatile 
investments and there is a meaningful risk of capital loss over the short term. 
Emerging markets are generally viewed as more risky than developed 
markets. Global currency movements may intensify investment gains or 
declines.    

The fund is managed to deliver the best possible returns over the long term; 
an investment horizon of 10 years or more is therefore ideal. It is not suitable 
as a single investment for investors who need to preserve their capital over 
five years or less.   

Investors who are building wealth, and who 

are comfortable with full exposure to shares in emerging markets; 

accept that the fund may underperform the market significantly in the 
short term in pursuit of superior long-term gains; 

hold other investments and are looking for exposure to emerging 
markets; 

do not require an income from their investment. 

An annual fee of 0.95% is payable.  

The full annual fee is collected in the master fund. Fund expenses that are 
incurred in the fund include administrative, trading, custody and audit 
charges. All performance information is disclosed after deducting all fees 
and other portfolio costs.  

We do not charge any fees to access or withdraw from the fund.  

More detail is available on www.coronation.com. 

Investment Manager 
Coronation Asset Management (Pty) 
Ltd 

Management Company 
Prescient Management Company 
(RF) (Pty) Ltd 

Liquidity provider Prescient Securities (Pty) Ltd 

Launch Date 22 August 2024 

Benchmark MSCI Emerging Markets Index 

ASISA Fund Category Global – Equity – General  

Income Distribution Annually (March) 

Maximum Bid/Offer Spread 1.6% 

Bloomberg Code COGEM SJ 

ISIN Code ZAE000337176 

JSE Code  COGEM 

Base Currency ZAR 

Exchange JSE 

WHAT IS THE FUND’S OBJECTIVE? 

WHAT DOES THE FUND INVEST IN? 

IMPORTANT PORTFOLIO CHARACTERISTICS AND RISKS 

HOW LONG SHOULD INVESTORS REMAIN INVESTED? 

WHO SHOULD CONSIDER INVESTING IN THE FUND? 

WHAT COSTS CAN I EXPECT TO PAY? 

 WHO ARE THE FUND MANAGERS? 

GENERAL FUND INFORMATION 

GAVIN  JOUBERT  

BBusSc, CA (SA), CFA 

IAKOVOS MEKIOS 

Ptychion (BSc), MIA, IMC, CFA 

SUHAIL SULEMAN 

BBusSC, CFA 

ORI SACHS 

BBusSC, CFA 
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As at 30 June 2026

CORONATION GLOBAL EMERGING MARKETS 
PRESCIENT AMETF

ASISA Fund Category Global Emerging Markets – Equity

Launch date 22 August 2024

Fund size R209.33 million

NAV 1154.82 cents

Benchmark MSCI Emerging Markets Index

Portfolio manager/s Gavin Joubert, Suhail Suleman, Iakovos 

Mekios and Ori Sachs

Number of units 18 127 081 units

3 Year1 Year

Total Expense Ratio 1.09% N/A

N/A1.06%Fund management fee

N/A0.03%Fund expenses

N/AN/AVAT

Transaction costs (inc. VAT) 0.26% N/A

Total Investment Charge N/A1.34%

PORTFOLIO DETAIL

EFFECTIVE ASSET ALLOCATION EXPOSURE

PERFORMANCE AND RISK STATISTICS

GROWTH OF A R100,000 INVESTMENT (AFTER FEES) ILLUSTRATIVE PERFORMANCE

Country 30 Jun 2026

 99.41%Equities

Brazil  16.60%

China  15.49%

India  11.85%

South Korea  11.75%

Taiwan  11.18%

Singapore  10.47%

Indonesia  3.23%

France  3.06%

Italy  2.83%

Hong Kong  2.81%

Other  10.14%

 0.59%Cash

ZAR  0.69%

Other (0.04)%

USD (0.06)%

The investment performance is for illustrative purposes only. The investment performance is calculated by taking the actual 

initial fees and all ongoing fees into account for the amount shown and income is reinvested on the reinvestment date

TOP 10 HOLDINGSPERFORMANCE FOR VARIOUS PERIODS (AFTER FEES)

RISK STATISTICS SINCE LAUNCH

BenchmarkFund

 12.1%Annualised Deviation  15.0%

 0.47 Sharpe Ratio  1.35 

 22.5%Maximum Gain  20.7%

(17.5)%Maximum Drawdown (7.7)%

 54.5%Positive Months  63.6%

Fund Benchmark

 49.3% 18.8%Since Launch (unannualised)

 24.4% 9.8%Since Launch (annualised)

 32.9%(0.6)%Latest 1 year

 22.6%(1.6)%Year to date

As at 30 Jun 2026 % of Fund

 9.6%Tsmc (Taiwan)

 6.5%Nu Holdings (Brazil)

 6.4%Mercadolibre (Brazil)

 6.2%Sea (Singapore)

 4.3%Grab Holdings (Singapore)

 4.1%Coupang (South Korea)

 4.0%Contemporary Amperex Techn (China)

 3.6%Hdfc Bank (India)

 3.5%Prosus (China)

 3.3%Samsung Electronics-pfd (South Korea)

Fund Date Range

Highest annual return Nov 2024 - Oct 2025 24.7%

Lowest annual return Jul 2025 - Jun 2026(0.6%)

INCOME DISTRIBUTIONS

Declaration Payment Amount InterestDividend

14 Apr 2026 20 Apr 2026  0.11  0.11 0.00

08 Apr 2025 14 Apr 2025  0.73  0.73 0.00

MONTHLY PERFORMANCE RETURNS (AFTER FEES)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

(2.6)% (2.9)% (4.9)%  7.6% (0.1)%  1.7% Fund 2026 (1.6)%

 3.2% (1.0)% (0.8)%  2.4%  4.5%  3.9%  2.4%  0.5%  4.9%  2.3% (6.4)% (2.2)%Fund 2025  13.7%

 6.2% (0.5)% (0.4)%  0.9%Fund 2024  6.2%

Please refer to page 4 of the Comprehensive Fact Sheet for important additional infomation, including change in cost disclosures.Issue date: 2026/07/28
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Please note that the commentary is for the retail class of the Fund. All Fund and share price returns are 
quoted in ZAR.  

PERFORMANCE 

The Fund returned 9.1% during the second quarter of 2026. This strong absolute return was, however, 11.1% behind the 
return of the benchmark MSCI Emerging Markets (Net) Total Return Index. The Fund, and active management in general, 
is experiencing a very tough period as the highly concentrated benchmark continues to be driven by businesses involved 
in the Artificial Intelligence (AI) supply chain at the expense of most other sectors. We are mindful that the relative return 
of the Fund is below investor expectations but believe that this period of underperformance is showing unique 
characteristics that have not played out in over 20 years. The last time the Emerging Markets (EM) universe was driven 
by a single industry was in the pre-Global Financial Crisis years, when commodity stocks dominated returns, and Brazil 
and South Africa were responsible for much of the index performance due to the commodity-heavy nature of their 
markets at the time. Fast forward to today, and the same theme is playing out with AI. In this case, Korea and Taiwan, 
which house the bulk of the world's memory and cutting-edge chip capacity, are the two markets driving the EM Index's 
return. In contrast, companies from large EM economies with strong reported GDP growth, such as India and China, have 
now fallen out of favour with investors, only a few years after being highly in demand.  

Our online version of the fund commentary includes the charts which show: i) the top 3 contributors to the EM Index 
over 3, 6 and 12 months and how much just these 3 stocks (TSMC, Samsung Electronics, and SK Hynix) have contributed 
to the market’s return (between 63% and 78%) over these periods; and ii) the dramatic change in country benchmark 
weights for some of the markets in question over the relatively short timeframe of 6 years.  

VALUATION AND CONCENTRATION RISK  

Just 6 years ago, investors couldn’t get enough of China (41% weight in the EM Index), and China-only funds had been, 
and were still being launched due to a widely-held view that EM managers simply didn’t have enough exposure to China, 

which in turn was going to become the 2nd largest capital market in the world over time − perhaps one day even 
surpassing the US. Today’s weighting in the EM Index in very much out-of-favour China, sits at a mere 19%. A very short 
1 year ago, India could do no wrong and was the glory child in EM, with concomitant very high valuations. Its weighting 
in the EM Index was 20% (peaking at 25%) and now sits at less than half that level (11%). In a similar vein, today Taiwan 
and South Korea combined make up over half of the EM Index (51%), some 20% higher than their combined weighting 
just a year ago. Like China making up 41% of the EM Index in 2020 and India at 25% in 2024/2025, we don’t view the 
current situation as sustainable, for the same reason: valuation. We are finding very little margin of safety in most 
Taiwanese and South Korean stocks today, as was the case with Indian stocks in 2024/2025 and Chinese stocks in 2020.  

The next issue is that of concentration risk. If, for example, a fund wants to be ‘overweight’ Taiwan and South Korea, it 
would mean having more than half of the fund in just these 2 countries given that they account for 51% of the EM Index. 
Both countries share the same key underlying driver (AI-related capex), and both are arguably above-average risk, in 
part due to a combination of their history and the fact that their respective neighbours are China (in the case of Taiwan) 
and North Korea (in the case of South Korea). Putting valuation aside, we wouldn’t be comfortable having half of clients’ 
capital invested in these 2 countries.  

As big an issue, in our view, is the concentration risk that sits at the stock level. TSMC now comprises 15% of the EM 
Index. Samsung Electronics and SK Hynix combined comprise 17%. The drivers of Samsung Electronics and SK Hynix are 
essentially one and the same: the memory (DRAM and NAND) markets, particularly their pricing. And once again, the 
underlying driver of these memory markets today is AI-related capex spend. We would argue that from a risk perspective, 
besides considering Samsung Electronics and SK Hynix separately on their own merits, one should also consider them 

together − same end-market, same underlying drivers, same country base. So effectively just 2 stocks (TSMC and 
‘Memory Inc’ (Samsung Electronics + SK Hynix) now make up 32% of the EM Index. If one wanted to be ‘overweight’ in 
these stocks (as many do in these heady days) one would need to have, say, 35% of a fund invested in just these 2 stocks 
(TSMC and ‘Memory Inc’). Again, this would be taking on a very high level of risk in our view (absolute, not relative) and 
we are far more concerned about absolute (loss of capital) risk than relative (short-term underperformance of the 
benchmark) risk.  

By definition, we are at least 5% ‘underweight’ TSMC (allowed a maximum 10% position vs the EM Index at 15%). While 
this Fund’s mandate is flexible, we are not convinced that one should actually have much more than 10% in a single 
stock: the future is uncertain, and adverse conditions can arise. Similarly, each of Samsung Electronics and SK Hynix are 
now approaching 10% in the EM Index (and 20% combined, which again is how one should be thinking about them from 
a risk perspective, in our view). Our maximum weighting in these 2 combined (and of course assuming they were very 
attractively valued, which they are not today, in our view) would be somewhere between 10%-15% of the Fund. 
Compared to the EM Index weighting of 17%, our combined position in Samsung Electronics (held only through the 
preference shares) and SK Hynix was around 6.9% of the portfolio at quarter-end. This has, of course, impacted 
performance, particularly over the past 6 months, but our view remains that the 2 shares offer little margin of safety 
today. They may be on 4x next year’s earnings, but this is simplistic and misleading, in our view. Memory prices have 
risen to well above any sensible, normalised level, and on more normalised memory prices and hence earnings, that 
multiple is closer to 20x than it is to 4x. Looking at it differently, SK Hynix trades on 40x 2025 earnings, which only 
concluded 6 months ago. Memory prices will likely remain high over the next few years due to AI-related demand but 
will ultimately come down as more supply inevitably comes online - the same pattern seen before in many other 
commodities, whether that be oil or copper or iron ore. 

There is an argument that ‘this time is different’, and that memory is now structurally a better industry. This is due to 
HBM (High Bandwidth Memory: what is used in AI) being a more complicated and better business than traditional 
memory, and due to the possibility of 5-year contracts being signed between the memory companies and their 
customers. We continue to evaluate this, but at this stage, we would consider these changes (with the latter still being 
very much unclear) to the industry to be positive, but not industry-changing.  

CONTRIBUTORS AND DETRACTORS TO RELATIVE PERFORMANCE 

After being a detractor for some time, the Fund's patience with Delivery Hero was finally rewarded. The share price more 
than doubled during the quarter, and it provided 1.9% in relative return. There were a few key drivers of this strong 
share price performance. The most significant driver was Uber's acquisition of close to 37% of the company, and a 
subsequent offer to other shareholders to purchase the remaining stake at €33 a share (the share price on 31 March 
was €15.45), which Delivery Hero’s board has rejected. Uber may return with a higher offer, but there is also the 
possibility that key assets could be sold to individual bidders to unlock maximum value for shareholders. Operationally, 
the company has performed well: in the first quarter, orders reached almost 1bn across the platform, Gross Merchandise 
Value (GMV) grew 9% on a like-for-like basis, and revenue grew close to 20% (like-for-like). Importantly, all its regions 
saw decent growth, which suggests broader improvement across all its operations following several quarters during 
which one or more regions were struggling. Quick commerce now comprises almost 30% of GMV, and if this trend 
continues, the engagement of customers within Delivery Hero’s ecosystem is likely to increase. Finally, the CEO, who 
was broadly viewed as underwhelming, gave in to investor pressure and announced that he would step down in due 
course, with the board beginning the search for a successor. 

A few other stocks that had a weak quarter contributed positively to relative performance by virtue of not being held by 
the Fund or being underweight. Alibaba, an underweight, added +0.4% to relative performance, as did Xiaomi (not 
owned, +0.3%), Petrobras (not owned, +0.3%) and Pinduoduo (not owned, +0.3%). Two owned stocks that positively 
contributed to relative performance were ASML (+0.5%) and MakeMyTrip (+0.3%). It is rare for several stocks that are 
not owned by the Fund to end up being positive contributors, but the concentrated market environment is clearly 
impacting how returns are generated for active managers.  

As one would expect in such a period of negative relative performance, there were several large detractors. The largest 
of these was Samsung Electronics, which doubled over the quarter and, with the Fund’s 6.7% underweight, cost 3.7% in 
relative performance. PRIO (Brazil oil producer) gave back some of its recent gains, costing the Fund 2%, while Nu 
Holdings (Brazil and the broader Latin American banking sector) and AIA (long-term insurance across Asia) each cost 
1.4% and 1.5%, respectively, in relative performance. The ecommerce operators MercadoLibre, Coupang, and JD.com 
also continued to detract (1.1%-1.2% each). This mix of detractors rather sums up the recent performance cycle of the 
Fund. Our long-term views (and fair values) on the likes of Nu, MercadoLibre, Coupang, and JD.com are unchanged, and 
as such each of them is even more attractive now than what they were before.  

It's worth exploring the makeup of the market today and where we go from here. As previously mentioned, the top three 
weights in the EM Index now represent a third of the overall benchmark, driven in particular by the several-fold increase 
in the share prices of Samsung Electronics and SK Hynix. The key driver of their short-term earnings has been the rise in 
memory prices, and the underlying driver of these has been the unprecedented capex cycle of the global cloud players, 
which hit $800bn this year and is expected to exceed $1 trillion next year. 

Memory is an important input into data centres, and for AI, it is HBM that is needed. In order to meet demand for HBM, 
the memory manufacturers have to pull capacity away from DRAM, leading to acute shortages in DRAM and sharp 
increases in prices. Margins, and profits have therefore gone up significantly in a very short period of time. Memory was 
previously around one-fifth of overall semiconductor industry revenue; it is now projected to reach half of industry 
revenue by 2027, as the other semiconductor players (like TSMC, the single most important stock in the industry) have 
not raised prices anywhere near the same degree. 

With pricing having gone through the roof, memory is estimated to comprise around 35%-40% of the total cost of a data 
centre, up from mid-single-digit levels in early 2025.  

The supply dynamics suggest that shortages will persist into 2028, but we are already seeing early signs of both supply 
increases and demand destruction. In late June, Samsung Electronics and SK Hynix, alongside the Korean government, 
announced a combined ~KRW800tn (~$520bn) plan to build new domestic memory capacity. Spread over the coming 
decade, this represents a step-change relative to the industry's historic capex on DRAM and NAND, and points to a very 
large increase in future supply. Chinese players CXMT and YMTC have also announced capacity increases. There is a 
reasonable chance that the industry eventually goes from chronically undersupplied to oversupplied, and if that 
happens, the impact on pricing would be severe (and negative). On the demand side, we are seeing evidence of memory 
being recycled by hyperscalers, and the prices of phones and tablets are rising to reflect more expensive memory, which 
will weigh on consumer end-demand. It will be impossible to time this from an investment perspective, but we do believe 
that, on balance, risks are skewed to the downside and have therefore limited the memory exposure in the Fund to 
reflect this.  

More importantly than what we don't own/are underweight in, we believe the Fund is trading at close to almost once-
in-a-lifetime valuations. At the time of writing, the overall upside in the portfolio is 96%, with a five-year IRR of 23% p.a.  
We have been at these levels before, but rarely has it been so high, with the upside coming from some of the best 
businesses in EM. Take Tencent, for example: the Fund owns it both directly and indirectly through Prosus/Naspers, yet 
there is a high level of investor pessimism, driven by a concern that it has fallen behind in the AI race. We do not share 
this pessimism, based on the proprietary work we have done, and we continually engage with Prosus/Naspers 
management to encourage shareholder-friendly actions that would narrow the discount at which these 2 stocks trade 
to the value of the underlying Tencent stake, which, in any event, accounts for only 70% of our estimated NAV for 
Prosus/Naspers. Astute capital allocation by Prosus/Naspers could deliver investors returns of 30% p.a. from this point 
at relatively low risk, simply by selling non-core assets, continuing to trim their Tencent stake, and buying back their own 
shares. Note that since the buyback was initiated 4 years ago, Prosus/Naspers have bought back over 30% of the 
company: this is significant and would rank amongst the largest buybacks done globally.  

Other stocks where the markets seem to be taking a view that they could be long-term losers in an AI world are the 
ecommerce companies like MercadoLibre (6.1% of Fund), Sea Limited (5.8%), and Coupang (4.0%). These are all very 
profitable businesses trading at low-teens multiples barely 2 years out, despite having a decade or more of well-above-
normal growth ahead of them. In our view, these 3 are amongst the best businesses in EM,  and each worth 2-3x the 
current share price.  

PORTFOLIO ACTIVITY 

The most significant buying during the quarter was in India, which had de-rated sharply after a prolonged period of 
pessimism tied to geopolitical and economic concerns. We took the Fund to an overall position of just over 11% in India. 
This is, in fact, the first time in the Fund’s almost 19-year history that we have more invested in India than the EM Index. 
We re-established a holding in Mahindra & Mahindra (0.6%), a turnaround candidate that had been hit by both a 
weak agricultural season and a broader economic slowdown, and built up Bajaj Finance (0.8%), where earnings growth 
of over 20% is among the highest of the Indian financials, while adding to the high-quality private-sector banks HDFC 
(3.2%) and ICICI (1.9%). In Korea, we re-initiated a position in Kia (0.5%) following further share price weakness. 

In China, we started building two new consumer positions. Yum China (0.4%), the operator of KFC and Pizza Hut in the 
country, trades on around 13x forward earnings and offers a long runway of store growth with limited regulatory risk, 
while H World (0.1%), a leading hotel operator, is benefitting from the margin expansion of an increasingly asset-light, 
franchise-led model, supported by a strong loyalty programme and a net cash balance sheet that leaves room for 
shareholder returns. We also re-entered Asia Vital Components (0.5%), a Taiwanese supplier of thermal and cooling 
solutions to the AI server supply chain, on valuation grounds after it declined.  

In Q2, we exited two positions entirely. We sold out of Baidu, where our conviction in its AI monetisation path weakened, 
with the proceeds helping to fund higher-conviction ideas; and we sold Melco Resorts, where governance lapses as well 
as high financial leverage, subdued top-line growth and ongoing regulatory uncertainty in Macau left better risk-
adjusted returns available elsewhere. 

The largest additions to existing holdings were in our highest-conviction digital consumer and fintech holdings, funded 
by trimming stocks that had performed strongly. We added materially to Nu Holdings (6.3%), now one of the Fund's 
largest positions, and to MercadoLibre (6.1%), using their share price weakness to build both toward the top of the 
portfolio, and increased Grab (4.1%) once greater clarity on Indonesian government commission caps removed a 
regulatory overhang. Within memory, we continued to reduce SK Hynix on valuation grounds, redeploying part of the 
proceeds into Samsung Electronics preference shares, which trade at a record-wide discount to the ordinary shares. The 
main sources of funding for the quarter's purchases were this reduction in SK Hynix, profit-taking in Delivery Hero (1.1%) 
after it doubled, and a trim of the Fund's large TSMC position (10.2%) as we continue to manage overall exposure to the 
AI supply chain. 

Portfolio managers 
Gavin Joubert, Iakovos Mekios and Ori Sachs 
as at 30 June 2026 
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Collective investment schemes (CISs) should be considered as medium to long-term investments. The value of units may go down as well as up, and therefore Prescient does not make any guarantees with 

respect to the protection of capital or returns. Past performance is not necessarily an indication of future performance. The Fund is mandated to invest up to 100% of its portfolio in foreign securities and may, 

as a result, be exposed to macroeconomic, settlement, political, tax, repatriation, reporting, market information availability, or liquidity risk factors that may be different from those applicable to similar investments 

in the South African market. Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or down. The investor acknowledges the inherent risk associated with the 

selected investments and that there are no guarantees. A feeder fund invests in a single fund of a collective investment scheme, which levies its own charges and could result in a higher fee structure for the 

feeder fund. The asset allocation by instrument type are reflected on a look-through basis. The asset allocation by issuer type and top issuer exposures are not reflected on a look-through basis. The Management 

Company and Trustee are registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). Prescient is a member of the Association for Savings and Investments South Africa. The 

Management Company reserves the right to close the fund to new investors if we deem it necessary to limit further inflows in order for it to be managed in accordance with its mandate. The Manager retains full 

legal responsibility for any third party-named portfolio. CISs are allowed to engage in scrip lending and borrowing. Standard Bank has been appointed as trustees for the fund. Prescient is a full member of the 

Association for Savings & Investment SA (ASISA). Exchange Traded Funds vs Unit Trusts: Whilst both unit trusts and ETFs are regulated and registered under the Collective Investment Schemes Control Act, 

ETFs trade on stock exchanges just like any other listed, tradable security. Unlike a unit trust, which can be bought or sold only at the end of the trading day, an ETF can be traded intraday, during exchange 

trading hours. Exchange traded funds are listed on an exchange and may incur additional costs. This portfolio operates as a white label fund under the Prescient ETF Scheme, which is governed by the Collective 

Investment Schemes Control Act. The Prescient ETF Programme Memorandum and the relevant supplement contains detailed information on the AMETF. The MDD must be read in conjunction with these 

documents. The documents may be found on Prescient’s website 

Management Company: Prescient Management Company (RF) (Pty) Ltd Registration number: 2002/022560/07 Physical address: Prescient House, Westlake Business Park, Otto Close, Westlake, 7945 Postal 

address: PO Box 31142, Tokai, 7966. Telephone number: 0800 111 899 E-mail address: info@prescient.co.za Website: www.prescient.co.za. 

Trustee: Standard Bank of South Africa Ltd Registration number: 1962/000738/06 Physical address: Standard Bank Centre, 5 Simmonds Street, Johannesburg, South Africa 2001 Telephone number: 0860 222 050 

Website: www.standardbank.co.za 

CISs are traded at ruling prices set on every trading day. Fund valuations take place at approximately 15h00 each business day, except at month end when the valuation is performed at approximately 17h00 

(JSE market close) and forward pricing is used. Instructions must reach the Management Company before 14h00 (12h00 for the Money Market Fund) to ensure same day value. The payment of withdrawals may 

be delayed in extraordinary circumstances, when the manager with the consent of the fund trustees deem this to be in the interest of all fund investors. These circumstances may include periods when significant 

underlying markets suspend trading which will prevent accurate valuation of the instruments held in the fund. When the suspension of trading relates to only certain assets held by the fund, these assets may be 

side-pocketed. This process allows normal liquidity on the assets that can be valued, but will delay liquidity on the affected portion of the fund. If the fund is faced with excessive withdrawals, the affected 

withdrawals may be ring-fenced, which is the separation and delayed sale of the assets reflecting the interest of the liquidity seeking investors. It ensures that the sale of a large number of units will not force 

Coronation to sell the underlying investments in a manner that may have a negative impact on remaining investors of the fund. 

Performance is calculated by using net NAV to NAV numbers with income distributions reinvested. All underlying price and distribution data is sourced from Morningstar. Performance figures are quoted after 

the deduction of all costs (including manager fees and trading costs) incurred within the fund. 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. Annualised performance figures represent the geometric average return earned by the fund over the given time period and are available to 

investors on request. Unannualised performance represents the total return earned by the fund over the given time period, expressed as a percentage.  

The offer price may not be more than 0.80% above the iNAV per unit price, and the bid price may not be more than 0.80% below the iNAV per unit price. 

Highest & Lowest return: The highest and lowest returns for any 1 year over the period since inception have been shown. NAV: The net asset value represents the assets of a Fund less its liabilities. 

The benchmark used for performance purposes is the MSCI Emerging Markets Index. 

The TER and Transaction Costs cannot be determined accurately because of the short life span of the Financial Product. Calculations are based on actual data where possible and best estimates where actual 

data is not available. TER is calculated as a percentage of the average net asset value of the portfolio incurred as charges, levies and fees in the management of the portfolio over the period referenced. The 

TER charged by any underlying fund held as part of a fund’s portfolio is included in the fund expenses portion of the TER, but trading and implementation costs incurred in managing the underlying fund are 

excluded. 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. The 1-year TER is for the 

12 months to end of the previous financial year (updated annually). The 3-year TER is for a rolling 36-month period to the last available quarter end (December, March, June and September). 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. The Total Investment Charge is the sum of the Total Expense Ratio (TER) and transaction costs. 

Coronation does not provide financial advice. If you appoint an adviser, advice fees are contracted directly between you and the adviser. For more information, please contact the relevant platform (Linked 

Investment Service Provider or Life Assurance Provider). 

Additional information such as daily fund prices, brochures, application forms and a schedule of fund fees and charges is available on the manager’s website: www.prescient.co.za.  

This document is for information purposes 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 any particular investment. Opinions 

expressed in this document may be changed without notice at any time after publication. We therefore disclaim any liability for any loss, liability, damage (whether direct or consequential) or expense of any 

nature whatsoever which may be suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon the information. The fund has adhered to its policy objective and there 

were no material changes to the composition of the portfolio during the quarter. 

IMPORTANT INFORMATION THAT SHOULD BE CONSIDERED BEFORE INVESTING IN THE CORONATION GLOBAL EMERGING MARKETS PRESCIENT FEEDER AMETF

HOW ARE UNITS PRICED AND AT WHICH PRICE WILL MY TRANSACTION BE EXECUTED?

HOW WAS THE PERFORMANCE INFORMATION INCLUDED IN THIS FACT SHEET CALCULATED?

HOW ARE THE BENCHMARK RETURNS CALCULATED? 

WHAT IS THE TOTAL EXPENSE RATIO (TER) AND TRANSACTION COSTS (TC)?

ADVICE AND PLATFORM COSTS

WHERE CAN I FIND ADDITIONAL INFORMATION?

IMPORTANT INFORMATION REGARDING TERMS OF USE
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