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Past performance is not a reliable indicator of future results.
This is a marketing communication as defined in ESMA guidelines.

Source: Shutterstock
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The truth (in our view)
you have to be different

To outperform,

Source: Shutterstock
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The truth (in our view)
Markets as concentrated as ever
Areas of concentration look pricey
Painful if trends shift

Dare to be different now

Source: Shutterstock
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Introducing the quadrants

More cyclical

More expensive

31 Mar 2024 | Source: Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and beta to a
basket of global bond yields (as a proxy for cyclicality).



Introducing the quadrants

Value

More cyclical

Value

More expensive

31 Mar 2024 | Source: Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and beta to a
basket of global bond yields (as a proxy for cyclicality).



Introducing the quadrants

@ Value cyclical

More cyclical

Value defensive

More expensive

31 Mar 2024 | Source: Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and beta to a
basket of global bond yields (as a proxy for cyclicality).



Introducing the quadrants

@ Value cyclical @ “Growth”

More cyclical

Value defensive “Growth”

More expensive

31 Mar 2024 | Source: Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and beta to a
basket of global bond yields (as a proxy for cyclicality).



Introducing the quadrants

/\ Value cyclical /Dé‘ﬂ\ “Growth” cyclical
~/ </

More cyclical

Value defensive “Growth” defensive

More expensive

31 Mar 2024 | Source: Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and beta to a
basket of global bond yields (as a proxy for cyclicality).



Introducing the quadrants

PR

Ninfendo

More cyclical

(((©

=" Microsoft

More expensive

31 Mar 2024 | Source: Company information, Orbis. For illustrative purposes only. Categories are based on valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month

fundamentals) and beta to a basket of global bond yields (as a proxy for cyclicality). 10



Under the microscope: FTSE World Index in March 2024

@ Value cyclical @“Growth” cyclical
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Value defensive “Growth” defensive

More expensive

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Stocks in the FTSE World Index are ranked based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on
trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality).
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Under the microscope: FTSE World Index in March 2024 y

@ Value cyclical @“Growth” cyclical

Mo

Value defensive

“Growth” defensive

More expensive

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Area of circle represents relative weight of each stock in the FTSE World Index. Stocks in the FTSE World Index are ranked based on their
valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality).
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Under the microscope: FTSE World Index in March 2024 y

@ Value cyclical @“Growth” cyclical

More cyclical

60%*

Value defensive “Growth” defensive
More expensive

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Area of circle represents relative weight of each stock in the FTSE World Index. Stocks in the FTSE World Index are ranked based on their
valuations (hormalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality). *The weight of the FTSE 13
World Index in the “growth” defensive quadrant.



Rise of the tech giants exposes the problem of
index distortions

Investors need to check whether passive investment vehicles deliver the diversification
they want

RUPAK GHOSE

Source: Financial Times

Global dominance of biggest stocks rises to
highest in decades

US equities, led by ‘Magnificent Seven’, now account for more than 70% of global developed
markets

14



Concentration in "growth” defensive is near record highs y

The “growth” defensive quadrant as a proportion of the FTSE World Index
60%
50%
40%
30%
20%
“Growth” defensive

10%

O% I T T T T T T T
1993 1997 2001 2005 2009 2013 2017 2021

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning.

Stocks in the FTSE World Index are characterised based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their beta to a basket of global bond 15
yields (as a proxy for cyclicality).



The largest stocks are widely held by our peers...

Top 10 companies in the FTSE World Index and the proportion of peers that own them
l

= Microsoft

O 0

< NVIDIA. Alphabet amazon.com

6 ©
©

Companies in the “growth” defensive quadrant

JPMORGAN
CHASE & Co.

BERKSHIRE
m M eta H ATHAWAY 1nc. :

‘

33% 18%

32%

Peers = eVestment 'Global All Cap Core Equity’ universe
31 Mar 2024 | Source: eVestment, Various industry sources, Company information, Orbis. Portfolio Ownership (%) is the percentage of products within the universe that hold the security. Count of Products that hold a Security
/ Total Universe Products that Reported holdings. Top 10 companies in the FTSE World Index as at 31 Mar 2024. Ownership data is the latest available as at 31 Dec 2023. eVestment and its affiliated entities (collectively,
"eVestment") collect information directly from investment management firms and other sources believed to be reliable; however, eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the
information provided and is not responsible for any errors or omissions. Stocks in the FTSE World Index are characterised based on their valuations (hormalised earnings yield, free cash flow yield and book to price, based on
trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality). Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in

methodology or data cleaning.
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The valuation gap between “growth” defensive and the rest is wide

The expected return of the “growth” defensive quadrant and the other quadrants

Higher expected return

“Growth” defensive

1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning.
Expected returns are estimated using an internal proprietary model. Stocks in the FTSE World Index are characterised based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on
trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality). Expected return is calculated as a weighted mean for each respective grouping and assumes a 4-year time horizon.
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The valuation gap between “growth” defensive and the rest is wide

The expected return of the “growth” defensive quadrant and the other quadrants

Higher expected return

“Growth” defensive

1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning.
Expected returns are estimated using an internal proprietary model. Stocks in the FTSE World Index are characterised based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on
trailing 12 month fundamentals) and their beta to a basket of global bond yields (as a proxy for cyclicality). Expected return is calculated as a weighted mean for each respective grouping and assumes a 4-year time horizon.

18
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Anyone under:

39

years old

has only professionally seen:

Stocks

beat cash

(since Dec 2007)

over a five-year period

31 Dec 2023 | Source: LSEG Data & Analytics. Assuming a career is started at 23 years old.
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39
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has only professionally seen:
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over a five-year period

31 Dec 2023 | Source: LSEG Data & Analytics. Assuming a career is started at 23 years old.
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over a five-year period
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Anyone under:

has only professionally seen:

over a five-year period

31 Dec 2023 | Source: LSEG Data & Analytics Assuming a career is started at 23 years old.
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years old

Stocks

beat cash

(since Dec 2007)
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Leadership usually changes with each market shift

Top 10 globally by market capitalisation

Japan Bubble

Dec 1989

Nippon Telegraph
Industrial Bank of Japan
Sumitomo Bank

Fuji Bank

Mitsubishi Bank

Exxon

Dai-Ichi Kangyo Bank

General Electric

Sanwa Bank

. Tokyo Electric
®

31 Mar 2024 | Source: Company websites, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Stock names could be
affected by mergers or name changes after the dates shown. Excludes investment trusts and Saudi Aramco. Countries determined based on the headquarters of the company at the time of the regime. ICBC = Industrial and

Commercial Bank of China. 25



Leadership usually changes with each market shift

Top 10 globally by market capitalisation

Japan Bubble TMT Bubble

Dec 1989 Mar 2000
Nippon Telegraph Microsoft
Industrial Bank of Japan Cisco

Sumitomo Bank General Electric

Fuji Bank Intel

Mitsubishi Bank NTT Mobile Comm.

Exxon ; f\: Vodafone
Dai-Ichi Kangyo Bank Exxon Mobll
==——— General Electric Nippon Telegraph
. Tokyo Electric Walmart
. Sanwa Bank Nokia

31 Mar 2024 | Source: Company websites, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Stock names could be
affected by mergers or name changes after the dates shown. Excludes investment trusts and Saudi Aramco. Countries determined based on the headquarters of the company at the time of the regime. ICBC = Industrial and
Commercial Bank of China. 26



Leadership usually changes with each market shift y

Top 10 globally by market capitalisation

Japan Bubble TMT Bubble GFC / China Bubble

Dec 1989 Mar 2000 Oct 2007
Nippon Telegraph Microsoft Exxon Mobil
Industrial Bank of Japan Cisco General Electric
Sumitomo Bank General Electric China Mobile
Fuji Bank Intel ICBC
Mitsubishi Bank NTT Mobile Comm. — Microsoft
Exxon Vodafone - Gazprom
Dai-Ichi Kangyo Bank Exxon Mobil = Royal Dutch Shell
— General Electric Nippon Telegraph China Petroleum
. Tokyo Electric Walmart China Construction Bank
. Sanwa Bank Nokia China Life Insurance

31 Mar 2024 | Source: Company websites, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Stock names could be

affected by mergers or name changes after the dates shown. Excludes investment trusts and Saudi Aramco. Countries determined based on the headquarters of the company at the time of the regime. ICBC = Industrial and 27
Commercial Bank of China.



Leadership usually changes with each market shift

Top 10 globally by market capitalisation

Japan Bubble

Dec 1989

Nippon Telegraph
Industrial Bank of Japan
Sumitomo Bank

Fuji Bank

Mitsubishi Bank

Exxon

Dai-Ichi Kangyo Bank

General Electric

. Tokyo Electric
®

Sanwa Bank

TMT Bubble

Mar 2000

Microsoft
Cisco
General Electric

Intel

Vodafone

Exxon Mobil
Nippon Telegraph
Walmart

Nokia

NTT Mobile Comm.

GFC / China Bubble

Oct 2007

x % x

Exxon Mobil

General Electric

China Mobile

ICBC

Microsoft

Gazprom

Royal Dutch Shell

China Petroleum

China Construction Bank

China Life Insurance

Everything Bubble

Dec 2021

Apple

Microsoft

Alphabet

Amazon

Meta Platforms

Nvidia

Berkshire

Taiwan Semiconductor
Tesla

Tencent

31 Mar 2024 | Source: Company websites, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Stock names could be
affected by mergers or name changes after the dates shown. Excludes investment trusts and Saudi Aramco. Countries determined based on the headquarters of the company at the time of the regime. ICBC = Industrial and

Commercial Bank of China.
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Leadership usually changes with each market shift

Top 10 globally by market capitalisation 8 of 10 remain
at Mar 24

Japan Bubble TMT Bubble GFC / China Bubble Everything Bubble

Dec 1989 Mar 2000 Oct 2007 Dec 2021

'- LB &R N B &R &N _§ § &N N N N N N _§_ N _§R_§N_ J
. . . |
Nippon Telegraph Microsoft Exxon Mobil : Apple |
|

|
Industrial Bank of Japan Cisco General Electric : Microsoft :
|

., l
Sumitomo Bank General Electric China Mobile : Alphabet :
- |

: |
Fuji Bank Intel ICBC 1 Amazon :

|
|
Mitsubishi Bank NTT Mobile Comm. EE—  Microsoft : Meta Platforms :

|
|

I 2
Exxon Vodafone Gazprom Nvidia I
Bl o .
- _ I I : 1
Dai-Ichi Kangyo Bank Exxon Mobil Royal Dutch Shell Berkshire |
[ : |
ESS—— General Electric Nippon Telegraph China Petroleum : Taiwan Semiconductor :
. Tokyo Electric Walmart China Construction Bank Tesla
@® sawaBank Nokia China Life Insurance Tencent

31 Mar 2024 | Source: Company websites, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Stock names could be
affected by mergers or name changes after the dates shown. Excludes investment trusts and Saudi Aramco. Countries determined based on the headquarters of the company at the time of the regime. ICBC = Industrial and

Commercial Bank of China. 29
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‘Magnificent 7’ vs ‘Foreign 5’: same market value, half the profits

Contribution of market value and profit* to MSCI World Index

20%
Tesla
Meta
15% Amazon.com
0
(D)
-
g
7 10% NVIDIA
Y4
3
=
Apple
5%
Microsoft
0%

Magnificent Seven

11% of profits

31 Mar 2024 | Source: MSCI, various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data

cleaning. *Represents contribution to MSCI World Index consensus net income estimates for the current fiscal year. 32



‘Magnificent 7’ vs ‘Foreign 5’: same market value, half the profits

Contribution of market value and profit* to MSCI World Index

20%
Tesla
Meta
0
]
=)
g
7 10% NVIDIA
4
T
=
Apple
5%
Microsoft
0%
Magnificent Seven Five largest markets outside U.S.
11% of profits 25% of profits

31 Mar 2024 | Source: MSCI, various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data

cleaning. *Represents contribution to MSCI World Index consensus net income estimates for the current fiscal year. 33



Orbis Global Equity: a different approach

@ Value cyclical @ “Growth” cyclical

More cyclical

Value defensive “Growth” defensive

More expensive
@ Orbis Global Equity FTSE World Index

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Area of yellow circle represents relative weight of each stock in the FTSE World Index. Area of blue circle represents relative weight of each stock

in the Orbis Global Equity Fund. Stocks in the FTSE World Index are ranked based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their 34
beta to a basket of global bond yields (as a proxy for cyclicality).




Orbis Global Equity: a different approach

@ Value cyclical @ “Growth” cyclical

More cyclical

Value defensive “Growth” defensive

More expensive
@ Orbis Global Equity FTSE World Index

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Area of yellow circle represents relative weight of each stock in the FTSE World Index. Area of blue circle represents relative weight of each stock
in the Orbis Global Equity Fund. Stocks in the FTSE World Index are ranked based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their
beta to a basket of global bond yields (as a proxy for cyclicality). *The weight of the Orbis Global Equity Fund in the “growth” defensive quadrant.
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Orbis Global Equity: a different approach

@ Value cyclical @ “Growth” cyclical
D

5._3 ¢ Interacti\.r

SMEG

UNITE TH GROUP’

Cc

More cyclical

Value defensive “Growth” defensive

More expensive
@ Orbis Global Equity top 10

31 Mar 2024 | Source: Various industry sources, Company information, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data
cleaning. Each circle represents a constituent stock of the FTSE World Index. Area of yellow circle represents relative weight of each stock in the FTSE World Index. Area of blue circle represents relative weight of each stock
in the Orbis Global Equity Fund. Stocks in the FTSE World Index are ranked based on their valuations (normalised earnings yield, free cash flow yield and book to price, based on trailing 12 month fundamentals) and their
beta to a basket of global bond yields (as a proxy for cyclicality).
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Orbis Global Equity: idiosyncratic exposures drove returns y

Total return (in USD) for the 12 months to 31 March 2024

Alphabet

30%
/|
25%
ENE" Microsoft
20%
15% Rest of portfolio
0]
10% Rest of the index
(~1500 stocks)
5%
0%

MSCI World Index Orbis Global Equity Fund, before fees

31 Mar 2024 | Source: Orbis, MSCI. Past performance is not a reliable indicator of future results. The value of your investment with Orbis may fluctuate and returns are not guaranteed. Returns may decrease or increase as a

result of currency fluctuations. When making an investment with Orbis, an investor’s capital is at risk. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in
methodology or data cleaning. MSCI World Index is net of withholding tax. *Net returns are for the Shared Investor Refundable Reserve Fee Share Classes, which incepted on 14 May 2020, but continued to charge the fee 37
that the Investor Share Classes would have charged with reference to the FTSE World Index for Orbis Global Equity until 15 May 2023.



Dare to be different now
Expect change

Look outside areas of
biggest concentration

Now IS the time to
be different



Notices (1 of 3)

Legal Notices

Approved for use in the United Kingdom by Orbis Portfolio Management (Europe) LLP (“OPME”), 28
Dorset Square, London, England NW1 6QG; a firm authorised and regulated by the Financial Conduct
Authority (‘FCA”). A "partner" of OPME refers to an employee and not a member of OPME. A list of the
members of OPME and of the non-members who are designated as partners is available for inspection at
OPME's registered address. These materials form a presentation on the Orbis investment methodology.
Except in regard to the Orbis SICAV, a UK recognised scheme available to all UK resident investors, this
communication is directed at professional clients (as defined in the FCA Handbook). None of the Orbis
Funds discussed in this presentation are regulated by the FCA although the Orbis SICAV has been
recognised by the FCA. Any investment or investment activity to which this communication relates is
available only to such persons. Persons who are not professional clients should not rely on this
communication. These materials do not constitute an offer or solicitation to invest in the Orbis Funds.
Subscriptions are only valid if made on the basis of the current prospectus or offering memorandum of an
Orbis Fund. This presentation provides general information only and does not constitute a
recommendation to buy, sell or hold any shares or other securities in the companies mentioned in it
(“relevant securities”) nor does it constitute financial advice. While we have endeavoured to ensure the
accuracy of the information herein, such information is not guaranteed as to accuracy or completeness. At
any time, members of the Orbis Group may have long or short positions in, and may be buying or selling,
the investments, if any, referred to in this presentation. This document has been prepared solely for the
information of the party to whom it has been delivered and may not be reproduced or used for any other
purpose. All rights reserved. Except as otherwise specifically stated, all information and investment team
commentary, including portfolio security positions, is as at the date stated in the bottom left corner of each
page. The views expressed are subject to change without notice. This presentation contains some
forward-looking statements providing current expectations or forecasts of future events; they do not
necessarily relate to historical or current facts. There can be no guarantee that any forward statement will
be realised. We undertake no obligation to publicly update forward-looking statements, whether as a result
of new information, future events, or otherwise. Fund holdings will change.

Collective Investment Schemes

Certain Orhis funds are eligible for public promotion in South Africa. Collective Investment Schemes (CIS)
are generally medium to long-term investments. The value of an investment in any Fund may go down as
well as up, and past performance is not a reliable indicator of future results. The Funds’ managers provide
no guarantee with respect to capital or any Fund’s returns.

CIS are traded at ruling prices and can engage in borrowing and scrip lending. Performance is calculated
for the Fund specified. Commission and incentives may be paid by investors to third parties, and if so,
would be included in the overall costs. Individual investors’ performance may differ as a result of
investment date, reinvestment date, and dividend withholding tax, as well as a levy that may apply in the
case of transactions representing more than 5% of a Fund’s net asset value. Any Fund may be closed to
new investments at any time in order to be managed in accordance with its mandate. The Funds invest in

foreign securities. Depending on their markets, trading in those securities may carry risks relating to,
among others, macroeconomic and political circumstances, constraints on liquidity or the repatriation of
funds, foreign exchange rate fluctuations, taxation and trade settlement.

Prices
Share prices are calculated on a net asset value basis by share class.

Certain share classes of the Orbis Funds trade weekly and others trade on each Business Day. Unit prices
as well as a schedule of fees, charges and maximum commissions can be obtained free of charge by
contacting Allan Gray Unit Trust Management (RF) Proprietary Limited or from www.allangray.co.za.

Performance

Performance figures are for lump sum investments with income distributions reinvested. Where
annualised performance is mentioned, this refers to the average return per year over the period.

Funds and Share Classes

Except as may be provided under “Temporary Change in Fee Calculation for the Shared
Refundable Reserve Fee Share Classes”.

For additional detail about share classes and fees, please refer to the relevant fund’s prospectus.
Subscriptions are only valid if made on the basis of the current prospectus of an Orbis fund.

Shared Investor RRF Share Classes of Orbis Global Equity Fund and of the Orbis SICAV Funds
(Global Balanced, Emerging Markets Equity and Japan Equity) and Shared Institutional RRF
Share Classes of the Orbis SICAV Global Balanced Fund:

Base Fee: Calculated and accrued daily at a rate of 1.1% per annum of the Class' net asset value.

Refundable Performance Fee: When the performance of the class (after deducting the base fee)
beats the performance fee benchmark of the class over the period from one dealing day to the
next, 25% of the value of the outperformance is paid into a reserve and reinvested into the
respective fund. If the value of the reserve is positive on any dealing day, the Investment Manager
is entitled to a performance fee in an amount capped at the lesser of an annualised rate of a) one-
third of the reserve's net asset value; and b) 2.5% of the net asset value of the respective share
class. Fees paid from the reserve to the Investment Manager are not available to be refunded as
described below.

When the performance of the class (after deducting the base fee) trails the performance fee
benchmark of the class over the period from one dealing day to the next, 25% of the value of the
underperformance is refunded from the reserve to the respective class. If at any time sufficient
value does not exist in the reserve to provide the refund, a reserve recovery mark is set, and
subsequent underperformance is tracked. Such relative losses must be recovered before any
outperformance results in any payment to the reserve.
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Shared Investor RRF Share Classes (A) of Orbis Global Equity Fund and of the Orbis SICAV
Funds (Global Balanced, Emerging Markets Equity and Japan Equity):

Base Fee: Calculated and accrued daily at an annualised rate of 0.8% per annum of the Class'
net asset value. Investors are subject to an additional administrative fee, as they separately
agree with Allan Gray Proprietary Limited (or its affiliates) from time to time. The Investment
Manager or one of its affiliates is entitled to receive a separate fee from Allan Gray Proprietary
Limited or one of its affiliates in connection with this administrative fee, related to services the
Investment Manager and its affiliates provide to Allan Gray Proprietary Limited or its affiliates.

Refundable Performance Fee: When the performance of the class (after deducting the base fee
and an additional 0.3% per annum, which is deemed to be representative of the aforementioned
administrative fee) beats the performance fee benchmark of the class over the period from one
dealing day to the next, 25% of the value of the outperformance is paid into a reserve and
reinvested into the respective fund. If the value of the reserve is positive on any dealing day, the
Investment Manager is entitled to a performance fee in an amount capped at the lesser of an
annualised rate of a) one-third of the reserve's net asset value; and b) 2.5% of the net asset
value of the respective share class. Fees paid from the reserve to the Investment Manager are
not available to be refunded as described below.

When the performance of the class (after deducting the base fee and the aforementioned
additional 0.3% per annum) trails the performance fee benchmark of the class over the period
from one dealing day to the next, 25% of the value of the underperformance is refunded from the
reserve to the respective class. If at any time sufficient value does not exist in the reserve to
provide the refund, a reserve recovery mark is set, and subsequent underperformance is tracked.
Such relative losses must be recovered before any outperformance results in any payment to the
reserve.

AG Base Fee Share Classes of Orbis Global Equity Fund and of the Orbis SICAV Funds (Global
Balanced, Emerging Markets Equity and Japan Equity): 1.1% per annum, adjustable up to a
maximum of 2.5% or down to a minimum of 0.5% based on 25% of annualised outperformance or
underperformance of the Class versus the Performance Fee Benchmark (calculated
geometrically) over a 2-year rolling period.

Standard Share Classes of Orbis Optimal SA Fund Limited: There are two parts to the fee: (a) a
base fee of 1.0% per annum, paid monthly, of the daily net assets of each share class; plus (b) a
performance fee of 20% of the outperformance of each class of Fund share’s daily rate of return
relative to its performance fee benchmark, calculated and accrued on each dealing day and paid
monthly. The performance fee incorporates a high water mark.

Standard Share Classes (A) of Orbis Optimal SA Fund Limited: There are two parts to the fee: (a)
a base fee of 0.7% per annum, paid monthly, of the daily net assets of each share class; plus (b)

a performance fee of 20% of the outperformance of each class of Fund share’s daily rate of
return relative to its performance fee benchmark, calculated and accrued on each dealing day
and paid monthly. The performance fee incorporates a high water mark. Investors are subject to
an additional administrative fee, as they separately agree with Allan Gray Proprietary Limited (or
its affiliates) from time to time

Returns

Net returns for Orbis Funds are calculated gross of all income, net of fees and expenses, and assume
reinvestment of dividends. Gross returns are calculated gross of all income, net of all expenses, and assume
reinvestment of dividends. Retums in currencies other than the Fund’s base currency have been calculated
using exchange rates used to value the Orbis Funds.

Country and Currency Classifications

The country and currency classification for equity securities follows that of third party benchmark providers for
comparability purposes. Based on a number of factors including the location of the underlying business, Orbis
may consider a security’s classification to be different and manage the Funds’ exposures accordingly.
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Sources (when relevant)

FTSE: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2024. FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®” “Russell®”, “FTSE
Russell®’, “FTSE4Good®’, “ICB®, are trade marks of the relevant LSE Group companies and is/are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE
Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this
communication. MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of
any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing,
in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (Wwww.msci.com). The 60/40 Index retumns are
calculated by using end of day index level values licensed from MSCI ("MSCI Data"). For the avoidance of doubt, MSCI is not the benchmark “ administrator” for, or a "contributor”, -’submitter" or "supervised contributor" to, the
blended retums, and the MSCI Data is not considered a "contribution” or "submission" in relation to the blended retums, as those terms may be defined in any rules, laws, regulations, legislation or international standards. MSCI Data
is provided "AS IS" without warranty or liability and no copying or distribution is permitted. MSCI does not make any representation regarding the advisability of any investment or strategy and does not sponsor, promote, issue, sell or
otherwise recommend or endorse any investment or strategy, including any financial products or strategies based on, tracking or otherwise utilising any MSCI Data, models, analytics or other materials or information. JP Morgan
Global Government Bond Index (the “GBI”): Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The GBI is used with permission. Copyright 2024, J.P.
Morgan Chase & Co. Allrights reserved. The 60/40 Index may not be copied, used, or distributed without prior written approval. Tokyo Stock Price Index (“TOPIX’): JPX Market Innovation & Research, Inc. TOPIX hedged into US$
and euro are calculated by Orbis using an industry-standard methodology using the TOPIX which is in yen and is proprietary to JPX Market Innovation & Research, Inc. and/or its affiliates. No further distribution of the TOPIX data is
permitted. Morningstar: © 2024 Morningstar, Inc. All rights reserved. The Morningstar information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Hedge Fund Research Equity Market Neutral Index:
Bloomberg. Past performance is no guarantee of future results
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