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Learning objectives

1.

Understand the relationship between starting valuations and
future investment returns.

Articulate why the current market environment is likely to lead
to disappointing outcomes for passive investors, especially
those searching for true diversification.

Understand why blending an uncorrelated manager with a
clients existing portfolio can improve overall performance.



2024 wasn’t short of excitement...
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...and 202 ’
5 hasn’t been short of excitement either
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Reality: GDP Growth Does Not Drive Equity Returns in DMs .

Annualised real stock returns and real per capita GDP growth (1900-2019)

0
jo//o m Real Stock Returns Real GDP (per capita) Growth
0
6%
5%
4%
3%
2%
0%
f§§ ©° qéo(o é\‘q}{b %Q%\ @‘@6 <<>°O® @o'b&b @’0& \\fo‘\66 oé‘& e*\q’oé 4«@660 & © *& {\qub &'Z’(\b o«*@ 5®Q®Q @@Qc
\ng P 8{;\0 w & <P e N & 9 v S &S &
Ng < N < °

Source: “What Matters More for Emerging Markets Investors: Economic Growth or EPS Growth?” (May, 2022) by Jason Hsu, Jay Ritter, Phillip Wool, and Harry Zhao. The chart represents the geometric average annual per
capita GDP growth and stock returns for each respective country from 1900 to 2019. Data on real per capita GDP for 1900 to 2011 comes from Maddison Project’s cgdppc series, and for 2012 to 2019, from the IMF and the
Population Reference Bureau. Stock returns are from Dimson, Marsh, and Staunton (2020), expressed in local currency terms. DM = Developed Markets.
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High starting valuations tend to produce low subsequent returns y

Topix 500 index average starting P/E ratio, by quintile, and average subsequent 10-year annualised returns, 1990-2024
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31 Dec 2024 | Source: LSEG Datastream, LSEG I/B/E/S Estimates, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning.
P/E is calculated as a weighted median for each quarter in the period and is based on LSEG I/B/E/S Estimates for EPS in the current fiscal year



US shares: outlook for real returns y
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30 Nov 2024 | Source: LSEG Datastream, LSEG Worldscope Fundamentals. This chart uses weekly data from January 1986 to show the starting price-to-revenues multiple for the shares in the S&P 500 and their four-year
subsequent real return. 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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.....S0 WHAT REALLY MATTERS?
STARTING VALUATIONS



Broad stockmarkets have rarely been more expensive

Stockmarket valuation percentile for 12 long-term measures, plotted from 1970
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US price to cyclically-adjusted earnings?
US equity risk premium?

US price to book?

US price to cash flow3

World price to earnings*

World equity risk premium#

World market cap to GDP*

World price to book®

World price to cash flow®

World enterprise value to sales’
World enterprise value to EBITDA?

World enterprise value to invested capital”

31 Mar 2025 | Source: Robert Shiller, Kenneth French, World Bank, International Monetary Fund, LSEG Datastream, LSEG Worldscope Fundamentals, Orbis. Percentiles calculated over the full history for each measure. US
measures included with dotted lines when they significantly extend the history. Cyclically-adjusted price-earnings ratio uses the average of ten years of inflation-adjusted earnings. US equity risk premium is the cyclically-adjusted
earnings to price of equities minus the yield on a 10-year US Treasury note. World equity risk premium is the trailing earnings to price of developed stockmarkets minus a blend of 10-year bond yields for the US (50%), Europe
(35%), and Japan (15%). World market cap to GDP calculated using the market capitalisation of developed stockmarkets and the gross domestic product in current USD of high-income countries. Enterprise value measures for
developed market non-financial companies. EBITDA is earnings before interest, tax, depreciation, and amortisation. * from 1900. 2 from 1926. 3 from 1951. 4 from 1973. > from 1975. 6 from 1980. 7 from 1986.



Broad stockmarkets have rarely been more expensive y

Stockmarket valuation percentile for 12 long-term measures, plotted from 1970
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31 Mar 2025 | Source: Robert Shiller, Kenneth French, World Bank, International Monetary Fund, LSEG Datastream, LSEG Worldscope Fundamentals, Orbis. Percentiles calculated over the full history for each measure. US
measures included with dotted lines when they significantly extend the history. Cyclically-adjusted price-earnings ratio uses the average of ten years of inflation-adjusted earnings. US equity risk premium is the cyclically-adjusted
earnings to price of equities minus the yield on a 10-year US Treasury note. World equity risk premium is the trailing earnings to price of developed stockmarkets minus a blend of 10-year bond yields for the US (50%), Europe
(35%), and Japan (15%). World market cap to GDP calculated using the market capitalisation of developed stockmarkets and the gross domestic product in current USD of high-income countries. Enterprise value measures for
developed market non-financial companies. EBITDA is earnings before interest, tax, depreciation, and amortisation. * from 1900. 2 from 1926. 3 from 1951. 4 from 1973. > from 1975. 6 from 1980. 7 from 1986.



Stockmarkets

Broad stockmarkets have rarely been more expensive  [Hissta y
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31 Mar 2025 | Source: Robert Shiller, Kenneth French, World Bank, International Monetary Fund, LSEG Datastream, LSEG Worldscope Fundamentals, Orbis. Percentiles calculated over the full history for each measure. US
measures included with dotted lines when they significantly extend the history. Cyclically-adjusted price-earnings ratio uses the average of ten years of inflation-adjusted earnings. US equity risk premium is the cyclically-adjusted
earnings to price of equities minus the yield on a 10-year US Treasury note. World equity risk premium is the trailing earnings to price of developed stockmarkets minus a blend of 10-year bond yields for the US (50%), Europe
(35%), and Japan (15%). World market cap to GDP calculated using the market capitalisation of developed stockmarkets and the gross domestic product in current USD of high-income countries. Enterprise value measures for
developed market non-financial companies. EBITDA is earnings before interest, tax, depreciation, and amortisation. * from 1900. 2 from 1926. 3 from 1951. 4 from 1973. > from 1975. 6 from 1980. 7 from 1986.



FTSE World Index - Quadrants y

More cyclical

More expensive

31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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FTSE World Index - Quadrants

“Value”, cyclical “Growth”, cyclical

More cyclical

“Value”, defensive “Growth”, defensive

More expensive

31 Dec 2024 | Source: Orbis. For illustrative purposes only.



Quadrant examples
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31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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Quadrant examples y
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31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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Quadrant examples
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31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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Quadrant examples
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31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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Quadrant examples

“Value”, cyclical
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“Value”, defensive

31 Dec 2024 | Source: Orbis. For illustrative purposes only.
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Under the microscope: FTSE World Index in March 2025
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“Value”, defensive “Growth”, defensive

More expensive

31 Mar 2025 | 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).



Under the microscope: FTSE World Index in March 2025 y

“Value”, cyclical “Growth”, cyclical
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31 Mar 2025 | 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 2015
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31 Mar 2015 | 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 2005

“Value”, cyclical “Growth”, cyclical

Mor

“Value”, defensive “Growth”, defensive

More expensive

31 Mar 2005 | 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 Dec 1999

“Value”, cyclical “Growth”, cyclical

Mor

“Value”, defensive “Growth”, defensive

More expensive

31 Dec 1999 | 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 2025 y

“Value”, cyclical “Growth”, cyclical
v 08 e N .
Ter, . 8% g o

More cyclical
®
g

“Value”, defensive “Growth”, defensive

Area of circle

MO re ex p ens ive represents relative size

of stock in the index

31 Mar 2025 | 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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Magnificent 7° versus the ‘Mundane 7’ similar market value, a third of the profits

Contribution to market value and profit* of MSCI World Index
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13% of profits 30% of profits

31 Dec 2024 | Source: MSCI, Orbis. *Represents contribution to MSCI World Index consensus net income estimates for the current fiscal year.
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Why Is this important?

1. Passive funds might not work as effectively as they should
2. A concentrated market often means there are bargains to be

found in less popular areas



Why Is this important?

1. Passive funds might not work as effectively as they should



Investors are concentrated in passive and growth funds

Assets in the Investment Association Mixed Investment 40-85% category

Within active funds

Passive

Active
30%

4%
Value
14%

Funds of active funds

31 Mar 2025 | Source: Morningstar Direct, Orbis. Assets under management for funds with >£250m in assets, excluding target date funds. This captures around 80% of the assets in the sector.




Diversified in Name Only y

Correlation between the ten largest funds in the I1A Mixed 40-85% sector
Using monthly GBP net returns, last three years

Fund A Fund B Fund C FundD FundE FundF Fund G FundH Fund]I Fund J

Past performance is not a reliable indicator of future results.

31 Dec 2024 | Source: FE analytics, LSEG Data & Analytics. Funds in the Investment Association Mixed Investment 40-85% Shares sector. Correlation of each fund vs each other fund, using three years of monthly net

returns in GBP. 31






FINANCIAL TIMES

Stock and bond markets shed more than $30tn
in ‘brutal’ 2022

Central banks’ inflation battle and war in Ukraine trigger big swings
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Stocks from Wall Street to Shanghai and Frankfurt all notched sizeable losses © Bloomberg

Tommy Stubbington and Adam Samson in London and Kate Duguid in New York
DECEMBER 30 2022

Source: Financial Times




Diversified in Name Only y

Correlation between the ten largest funds in the I1A Mixed 40-85% sector
Using monthly GBP net returns, last three years

Fund A Fund B Fund C FundD FundE FundF Fund G FundH Fund]I rezt?ﬁis

Fund A -11.2%
Fund B 099 8.8%
cndc oGS
ST T 20

Past performance is not a reliable indicator of future results.

31 Dec 2024 | Source: FE analytics, LSEG Data & Analytics. Funds in the Investment Association Mixed Investment 40-85% Shares sector. Correlation of each fund vs each other fund, using three years of monthly net
returns in GBP.



Why Is this important?

2. A concentrated market often means there are bargains to be

found in less popular parts of the market



Active managers do not have to own every stock in the index y

Number of stocks in the World Index* with high quantitative expected returns
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31 Dec 2024 | Source: LSEG Worldscope Fundamentals, 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. Shares with high expected returns are those where the model expects a 4-year annualised return of 15% p.a. or higher. *Represented by the FTSE World Index.



Key Sectors & Geographies y

Financials C°";':r‘:i'g'°" Industrials Health Care Energy Materials Utilities Real Estate Consumer Consumer  Information

Staples Discretionary Technology

EM"’;':;:‘SQ 0.0% 0.0% 0.6% (0.1%) (0.1%) 0.3% (0.0%) 24%
Japan (0.4%) (0.0%) (0.2%) (0.1%) (0.1%) 0.4% (1.0%) (0.7%)
UK (0.4%) 1.4% (0.2%) (0.2%) (0.0%) 17% 21% (0.0%)
Other 2.1%) (0.2%) (0.6%) (0.2%) 0.3% (0.1%) (0.1%) (0.2%) (0.1%) (0.2%) (0.4%)
Europe 1.1% (0.4%) 18% (0.4%) (0.3%) 0.4% (0.4%) (0.1%) (0.9%) (1.3%) (1.1%)
us (1.9%) 15% 2.0% (0.1%) (0.2%) (0.4%) (1.6%)

31 Dec 2024 | Source: MSCI, Orbis. Percentage underweights and overweights for the Orbis Global Equity Strategy vs MSCI World Index by sector and geography. The country and currency classification for securities follows
that of third-party providers for comparability purposes. Emerging Markets follows MSCI classification when available and includes Frontier Markets. Emerging Markets currency exposure is based on currency denomination.
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.






Image source: Shutterstock




Which looks more attractive?

« KB

Company 1

31 Dec 2023 | Source: Worldscope, Orbis, MSCI, CaplQ, company information. *Annualised earnings per share growth over the last 10 years. "Stock weight in the MSCI World Index at 31 Dec 2023.




How does Apple beat KB Financial?

A

KB

vt 3%0 24%

31 Dec 2023 | Source: Orbis, Worldscope, company information.
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How does Apple beat KB Financial?

Apple net income, assuming 20% growth per annum
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31 Dec 2023 | Source: Orbis, CaplQ, company information. Net income assuming US$100 billion in 2023, and 20% growth per annum thereafter. Logo depicts company’s approximate net income as at 31 Dec 2023.
For illustrative purposes only.
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How does Apple beat KB Financial?

Apple net income, assuming 20% growth per annum
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31 Dec 2023 | Source: Orbis, CaplQ, company information. Net income assuming US$100 billion in 2023, and 20% growth per annum thereafter. Logos depict company’s approximate net income as at 31 Dec 2023.
For illustrative purposes only.

43



How does Apple beat KB Financial?

Apple net income, assuming 20% growth per annum ’
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31 Dec 2023 | Source: Orbis, CaplQ, company information. Net income assuming US$100 billion in 2023, and 20% growth per annum thereafter. Logos depict company’s approximate net income as at 31 Dec 2023.

For illustrative purposes only.
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Big tech

Streaming

Online
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Electric
Cars

Cloud
Computing

Source: Company information.

amazon
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Big tech — competition is coming

Streaming

Online
Advertising GO 9'3 n

Electric
Cars

Cloud
Computing amaZon

Source: Company information.
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Investors are concentrated in passive and growth funds

Assets in the Investment Association Mixed Investment 40-85% category

Within active funds

Passive

Active
30%

4%
Value
14%

Funds of active funds

31 Mar 2025 | Source: Morningstar Direct, Orbis. Assets under management for funds with >£250m in assets, excluding target date funds. This captures around 80% of the assets in the sector.




Blending good active managers with different styles can reduce risk y

Drawdowns (from peak, using monthly total returns in GBP)

O% I 1 1 1 1 1 1 1 1 1 1 1 1

(5%)

(10%)

(15%)

(20%)

(25%)
13 14 15 16 17 18 19 20 21 22 23 24 25

Past performance is not a reliable indicator of future results.

31 Mar 2025 | Source: LSEG Datastream, Orbis. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. Blends assume monthly rebalancing. Investment
Association Mixed Assets 40-85% Sector, net of fees. 2The largest passive fund in the peer group, net of fees. 3The largest active fund in the peer group, net of fees. This fund has a growth equity style. “The Orbis
Global Balanced Strategy, net of Standard Class fees. The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering
document for full information on the risks associated with investing.



Blending good active managers with different styles can reduce risk y

Drawdowns (from peak, using monthly total returns in GBP)

O% I \ T T Dl T T T

(5%)

(10%)

(15%)

(20%)
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(25%)
13 14 15 16 17 18 19 20 21 22 23 24 25

Past performance is not a reliable indicator of future results.

31 Mar 2025 | Source: LSEG Datastream, Orbis. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. Blends assume monthly rebalancing. Investment
Association Mixed Assets 40-85% Sector, net of fees. 2The largest passive fund in the peer group, net of fees. 3The largest active fund in the peer group, net of fees. This fund has a growth equity style. “The Orbis
Global Balanced Strategy, net of Standard Class fees. The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering
document for full information on the risks associated with investing.



Blending good active managers with different styles can reduce risk y

Drawdowns (from peak, using monthly total returns in GBP)
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(5%)
(10%)
(15%)
50% passive fund?
50% growth fund3
(20%)
— Peer group?
(25%)

13 14 15 16 17 18 19 20 21 22 23 24 25

Past performance is not a reliable indicator of future results.

31 Mar 2025 | Source: LSEG Datastream, Orbis. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. Blends assume monthly rebalancing. Investment
Association Mixed Assets 40-85% Sector, net of fees. 2The largest passive fund in the peer group, net of fees. 3The largest active fund in the peer group, net of fees. This fund has a growth equity style. “The Orbis
Global Balanced Strategy, net of Standard Class fees. The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering
document for full information on the risks associated with investing.



Blending good active managers with different styles can reduce risk y

Drawdowns (from peak, using monthly total returns in GBP)
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(15%)
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(25%)
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25% growth fund3
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50% passive fund?
50% growth fund3

Peer group?
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N T TS
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Past performance is not a reliable indicator of future results.

31 Mar 2025 | Source: LSEG Datastream, Orbis. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. Blends assume monthly rebalancing. Investment
Association Mixed Assets 40-85% Sector, net of fees. 2The largest passive fund in the peer group, net of fees. 3The largest active fund in the peer group, net of fees. This fund has a growth equity style. “The Orbis
Global Balanced Strategy, net of Standard Class fees. The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering
document for full information on the risks associated with investing.



Blending good active managers with different styles can reduce risk

Total returns (in GBP, rebased to 1.0 at 1 Jan 2013)

3.00 9.0% p.a.
25% passive fund? 189% cumulative
2.80 25% growth fund?
50% contrarian value*
2.60 _
50% passive fund?
0, 3
240 50% growth fund
— Peer group?
2.20 6.0% p.a.
105% cumulative
2.00
1.80
1.60
1.40
1.20 P
1.00 I T T T T T T T T T T T T
13 14 15 16 17 18 19 20 21 22 23 24 25

Past performance is not a reliable indicator of future results.

31 Mar 2025 | Source: LSEG Datastream, Orbis. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. Blends assume monthly rebalancing. Investment
Association Mixed Assets 40-85% Sector, net of fees. 2The largest passive fund in the peer group, net of fees. 3The largest active fund in the peer group, net of fees. This fund has a growth equity style. 4The Orbis
Global Balanced Strategy, net of Standard Class fees. The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering document for full
information on the risks associated with investing.



Learning outcomes

1.

Understand the relationship between starting valuations and
future investment returns.

Articulate why the current market environment is likely to lead
to disappointing outcomes for passive investors, especially
those searching for true diversification.

Understand why blending an uncorrelated manager with a
clients existing portfolio can improve overall performance.
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Invest Differently



Our firm

- Founded in 1989
- Active global investors
- 9 offices around the world

- 42 Investment analysts
- £31.1 billion AUM

30 Apr 2025 | 42 Investment analysts relate to the Equity analysts and the Multi-Asset analysts. Permanent Orbis employees only.




Global Balanced Strategy: long-term returns (in GBP) y

40
10.5% p.a.

30

24

5.9% p.a.

20

16

Value (GBP)

12

10

(18 i]r;c;ezlgi:é) 10 Years 5 Years 3 Years
o Orbis Global Balanced Strategy, net Standard Class Fee 10.5 9.6 13.4 10.3 12.8
© Peer group, net: IA* Mixed Investments 40-85% 5.9 4.8 5.9 3.2 2.9
Benchmark: 60/40 Index” 8.2 7.6 6.9 5.6 5.6
Orbis Net Relative Returnt vs 60/40 2.1 1.9 6.0 4.4 6.8

Past performance is not a reliable indicator of future results.

30 Apr 2025 | The Orbis OEIC Global Balanced Fund available in the UK was launched on 1 January 2014. 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. Please refer to the respective prospectus or offering document for full information on
the risks associated with investing. Please refer to the notices page explaining how returns are calculated, as well as the composition of the peer group. *IA stands for Investment Association. ~"The 60/40 Index is a
composite index consisting of the MSCI World Index, net of withholding tax (60%) and the JP Morgan Global Government Bond Index (hedged into GBP from 1 January 2018, and expressed in GBP prior to 1 January
2018) (40%). tRelative return is calculated geometrically.



Orbis OEIC Global Balanced as a diversifier .

Using monthly GBP net returns, last three years

Fund A FundB FundC FundD FundE FundF FundG FundH Fundl FundJ [

Fund A -11.2%
Fund B - -8.8%
Fund ¢ [N0sT IICSEN
Fund D --- -24.3%
0.75 0.77 0.74 --- 0.75 - 0.72 0.74

Past performance is not a reliable indicator of future results.

31 Dec 2024 | Source: FE analytics, LSEG Data & Analytics, Orbis. Funds in the Investment Association Mixed Investment 40-85% Shares sector. Correlation of each fund vs each other fund, using three years of monthly net
returns in GBP. Net returns for Orbis OEIC Global Balanced are for the Standard Class. Orbis Fund share prices fluctuate and are not guaranteed. Returns may decrease or increase as a result of currency fluctuations. When

making an investment in the Funds, an investor’s capital is at risk. *Fund returns represent the Orbis OEIC Global Balanced fund. 59



Global Balanced Fund .

Annual returns to 30 April (%, in GBP) Ranking vs peer groupf

2021 2022 2023 2024 2025 1 year periOd: 2/221 1st Quartile
Sl dleneld el ilkas 27.3 12.0 7.8 15.0 18.7 3year period:  2/199 1st Quartile
Fund, gross
Orbis OEIC Global Balanced . .
Fund, net Standard Class Fee 213 12.0 6.0 133 134 Syear period:  1/174 1st Quartile
60/40 Index* 17.4 1.2 0.6 10.8 5.6 . )

10 year period: 2/110 1st Quartile

Peer group, net’ 21.4 (0.1) (1.8) 8.7 2.9

Risk and fund ratings

defagto O;{ford 3 /s _
@ INCOME DRAWDOWN Risk 477 I|I| DYNAMIC 5 V [Il

FROFILED

{ advisercentre} } «‘ FE fundinfo Crown Fund Rating E LlTE RATE D ‘ * * * * * ) % Scopic"Research
RECOMMENDED ll ESG Integrated FundCalibre.com M orni ngSta r Ratl ng DNA approved

As at 30 April 2025

DYNAMIC PLANNER
PREMIUM SOLUTION

Past performance is not a reliable indicator of future results.

30 Apr 2025 | 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. Please refer to the respective prospectus or offering document for full information on the risks associated with investing. Please refer to the notices page explaining how returns are calculated. Gross returns are
calculated net of expenses but before the deduction of management fees. Net returns are calculated net of all fees and expenses. *The Fund’s benchmark is the 60/40 Index which is a composite index consisting of the MSCI
World Index, net of withholding tax (60%) and the JP Morgan Global Government Bond Index (hedged into GBP from 1 January 2018, and expressed in GBP prior to 1 January 2018) (40%). tPeer group: Investment
Association Mixed Investments 40 — 85% Shares. Ranking versus peer group source data: FE Trustnet.



Globhal Cautious Fund .

Annual returns to 30 April (%, in GBP) Ranking vs peer group’

2021 2022 2023 2024 2025 1 year period: 4/185 1st Quartile
Orbis OEIC Global Cautious 12.0 10.7 41 8.5 12.7 3 year period:  3/166 1st Quartile
Fund, gross
Orbis OEIC Global Cautious . .
Fund, net Standard Class Fee 12.0 103 2.1 71 99 5 year period:  3/146 1st Quartile
30/70 Index* 7.0 2.7) (1.3) 5.0 5.8
Peer group, net’ 16.0 (2.2) (2.6) 6.4 4.0

Risk and fund ratings

Oxford 275

5 DYNAMIC
Risk SR ]| 3 N/
|

. , ) ***** Scopic'Research
advlsercentre} FE fundinfo Crown Fund Rating i . ) %
{ RECOMMENDED 1 v - Morningstar Rating DNA approved |

As at 30 April 2025

defagto
@ INCOME DRAWDOWN
RATED

FROFILED

GROWTH

DYNAMIC PLANNER
PREMIUM SOLUTION

Past performance is not a reliable indicator of future results.

30 Apr 2025 | 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. Please refer to the respective prospectus or offering document for full information on the risks associated with investing. Please refer to the notices page explaining how returns are calculated. Gross returns are
calculated net of expenses but before the deduction of management fees. Net returns are calculated net of all fees and expenses. *The Fund’'s benchmark is the 30/70 Index which is a composite index consisting of the MSCI
World Index, net of withholding tax (30%) and the JP Morgan Global Government Bond Index hedged into GBP (70%). tPeer group: Investment Association Mixed Investments 20 — 60% Shares. Ranking versus peer group

source data: FE Trustnet.



Summary & Learning Outcomes

Investors are concentrated in passive and growth funds

Under the microscope: FTSE World Index in March 2025 @

“Value”, cyclical “Growth”, cyclical tment Association Mixed Investment 40-8!

.....50 WHAT REALLY MATTERS?
STARTING VALUATIONS

More cyclical

Value
“Value”, defensive “Growth”, defensive

More expensive

Don’t overpay for assets Use the skew

Broad stockmarkets have rarely been more expensive

rbis OEIC Global Balanced as a diversifier @

Stockmarket valuation percentile for 12 long-term measures, plotted from 1970 ) 2022
FundA FundB FundC FundD FundE FundF FundG FundH Fundl FundJ
Fund A -11.2%
Fund B X 8.8%
Fund C . 4%
Fund D -24.3%
Fund E : 4%
Fund F X A7.0%
Fund G : L ! %
Fund H .8 L X . -20.5%
Fund | : X : 15.1%

Fund J 3.3%

o | : . : o D




Notices — Orbis Investments (U.K.) Limited

Legal Notices

Approved for use in the United Kingdom by Orbis Investments (U.K.) Limited, 28 Dorset Square, London, England
NW1 6QG which is authorised and regulated by the Financial Conduct Authority (‘FCA”). References in this
presentation to ‘Orbis Investments’ or the ‘Orbis Group’ are to trading group Orbis Investment Management Limited is
part of, or to one or more entities in that group as applicable. This presentation contains information relating to one or
more Funds managed by Orbis Investments (together ‘Orbis Funds’). Orbis OEIC is authorised and regulated by the
Financial Conduct Authority. Orbis SICAV is a Luxembourg UCITS fund and a UK recognised scheme. All other Orbis
Funds are classified as unregulated collective investment schemes for the purposes of UK legislation and are not
available to retail investors in the UK. This presentation has been prepared for financial intermediaries who may seek
to make Orbis Funds available to their customers. As such, it is directed only at investment professionals (as defined
in the FCA Rules) and must not be relied upon by any other person. The distribution activities to which this
presentation relates will not be conducted with individuals or entities that are not investment professionals.
Subscriptions are only valid if made on the basis of the current prospectus or offering memorandum of an Orbis Fund.
Past performance is not a reliable indicator of future results. Results may decrease or increase as a result of currency
fluctuations. Orbis Fund share prices fluctuate and are not guaranteed. When making an investment in the Funds, an
investor’'s capital is at risk and they may not get back the amount they originally invested. 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.

All information and investment team commentary, including portfolio security positions, is as at the date stated at the
bottom of each page. The views expressed are subject to change without notice.

Returns

Net returns for Orbis Funds are calculated gross of all income, net of fees and expenses, and assume reinvestment of
dividends. Where Average Fund Data is presented the latest Morningstar data available has been used. Strategy net
returns are based on the fee structure for the Orbis OEIC Standard Share Class applied to the asset-weighted gross
returns (before fees) of all Orbis Funds following the same objectives.

Strategy Returns

Strategy gross returns are our reasonable estimate of the asset-weighted actual gross returns of all Orbis portfolios
following the same investment objective. Strategy net returns are calculated by applying the specified fee structure to
the Strategy gross returns and do not represent actual net returns experienced by investors in the relevant Funds.

Benchmark Information

The benchmark for the Orbis OEIC Global Equity Fund is the MSCI World Index with net dividends reinvested. On 1
January 2018 the Orbis OEIC Global Balanced Fund changed its benchmark to a composite index consisting of the
MSCI World Index with net dividends reinvested (60%) and the JP Morgan Global Government Bond Index hedged to
Sterling (40%). Data for the period before 1 January 2018 relates to the old benchmark, a composite index consisting
of the MSCI World Index with net dividends reinvested (60%) and the JP Morgan Global Government Bond Index
(40%).

Sources

FTSE: FTSE World Index data source is FTSE International Limited ("FTSE”) © FTSE 2025. FTSE is a trade mark of
the London Stock Exchange Group companies and is used by FTSE under licence. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or
omissions in the FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE data is
permitted without FTSE's express written consent. 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 60/40 Index returns are calculated by Orbis Investment Management Limited
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 returns, and
the MSCI Data is not considered a "contribution" or "submission” in relation to the blended returns, 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 utilizing 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 2025, J.P.
Morgan Chase & Co. All rights reserved. The 60/40 Index may not be copied, used, or distributed without prior written
approval. Neither MSCI nor J.P. Morgan shall have any liability for any damages (whether direct or otherwise). ©
2025 Morningstar UK Limited. All Rights Reserved. The information relating to Morningstar 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. Past Performance is no guarantee of future results.

© 2025 FE. All Rights Reserved. The information, data, analyses, and opinions contained herein relating to FE (1)
include the proprietary information of FE, (2) may not be copied or redistributed, (3) do not constitute investment
advice offered by FE, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and (5) are not warranted to be correct, complete, or accurate. FE shall not be responsible for any trading
decisions, damages, or other losses resulting from, or related to, this information, data, analyses, or opinions or their
use. FE does not guarantee that a fund will perform in line with its FE Crown Fund Rating as it is a reflection of past
performance only. Likewise, the FE Crown Fund Rating should not be seen as any sort of guarantee or assessment
of the creditworthiness of a fund or of its underlying securities and should not be used as the sole basis for making
any investment decision. The Orbis Global Balanced Fund has been awarded the 2017 UK Lipper Award for the ‘Best
Fund over 3 years’, in its Mixed Asset GBP Balanced category. It has also received a Defaqto rating of 4 Diamonds
for Return Focused Funds across the four relevant IA sectors. Defaqgto is a financial information business, helping
financial institutions and consumers make better informed decisions.
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