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#71\\~.  The Fund remains fully invested in global equities. It aims to Price $127.96
. Size $11,104 million
earn higher returns than world stockmarkets and has a Mini $50.000
. . . inimum ,
benchmark of the FTSE World Index, including income Load None
« » Al .
( Wgrld Index”). The Fund's currency exposure is managed Dealing ~ Weekly (Thursday)
relative to that of the World Index. Fee 0.5%-2.5% petformance based
Independent Ratings Standard & Poor’s AAA Forsyth Partners AA
PORTFOLIO TRACK RECORD
i i i ividends reinveste
Commenta Value of $10 invested at inception (dividend ted
The emergence of additional losses on more risky .loans caused Orbis Global World Index Avg Global Equity Fund
financial stocks to underperform global stock markets in November, 40
as they have throughout 2007. Although we find it difficult to time 120 $128.04
cyclical turning points, the Fund has long maintained an underweight 100
.. . . . . . 80
position in banks, and to US banks in particular. This was in the 0
belief that their high level of earnings limited the upside potential, | & $42.33
while historically high premiums to tangible net asset value and | 3§ 40 $36.97
increased leverage combined to make the downside risk substandal. [ g 30
The Fund’s investments in the financial sector, primarily in insurance | $ g
stocks and a small number of Asian banks, have not escaped the wider 15
selloff. But we have taken advantage of the opportunity to increase
the Fund’s positions in selected financial stocks, such as American 10
International Group and Mitsubishi UFJ Financial Group, believing L S S S S
.9 . . . 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07
their discounts to intrinsic value to be wider now than before.
Geographical Deployment Performance in US dollars (net of fees)
Fund’s % exposure to % of % Returns Orbis ~ World  Avg Global Quartile
Region Equities Currencies World Index Annualised Global ~ Index  Equity Fund* Ranking
United States 33 27 43 Since inception (1 Jan 1990) 15.3 8.4 7.6 1
Canada 0 0 3 Latest 10 years 17.0 8.4 6.9 1
North America 33 27 46 Latest 5 years 213 17.7 16.4 1
United Kingdom 5 0 10 Latest 3 years 20.2 16.6 15.6 1
Continental Europe 19 12 22 Latest year 15.7 15.3 15.9 2
Europe 24 12 32 Calendar year 2006 18.7 21.5 21.0
Korea 9 B 2 Not annualised
Greater China 38 8 3 Year to date 14.2 12.8 13.2
Other 3 3 1 Month to date (3.1) (4.1)
Asia ex-Japan 20 13 6 Risk Measures (Since inception, month end prices)
Japan 20 48 9 Maximum drawdown 29% 47% 48%
South Africa & other 3 0 7 Annualised monthly volatility 15.0% 13.9% 14.4%
Total 100 100 100 Beta vs World Index 0.8 1.0 0.9
Annualised monthly tracking error  10.2%  0.0% 8.0%
Top 10 Holdings Ranking within global equity fund peer group
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CVS Caremark 3.5 Stora Enso Oyj-R Shs 2.3 [CR— = ﬁ
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Yamada Denki 3.3 Cisco Systems 2.3 £ 6003 so% s
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Returns are net of fees, include income and assume reinvestment of dividends. Shares in the Fund are 2 300_5 £ 75%§
available by Prospectus only. Certain capitalised terms are defined in the Prospectus. Past performance is not 200 : [Eonm] S &
necessarily a guide to future performance. The share price will fluctuate and is not guaranteed. While we 100 I—— == ] ?T;
have endeavoured to ensure the accuracy of the information herein such information is not guaranteed as to 03 == a
accuracy or completeness. *The latest Morningstar data for 22 November 07 has been extended to reflect the (100) = - 95%
move in the World Index through 30 November 07 for periods greater than one month. Returns for shorter Inception 110 Years | 5 Years | 3 Years | 1 Year
periods are not shown as _high price \.'olarilify and late Vfund reporting may cause them to be signiﬁcan{ly Sector Average Fund — Data Source © 2007 Morningstar, Inc. All Rights Reserved. Such information (1) is
restated. Ratings descrlpn(‘ms are available flmm W‘f"“{~fundS:fP~C°“1 i‘f“d www.forsythpartners.com. FTSE proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
World Inde_x .da(a souree 1s FTSE Imemanon_al le.l\’E.d. FTSE_ is a trademark of the London Stock | warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for
Exchange Limited and is used by FTSE International Limited under licence. any damages or losses arising from any use of this information.
The Funds are temporarily not accepting new investors. Existing investors in an Orbis Fund
are still able to subscribe or switch to any of the Orbis Funds.
Orbis Investment Management Limited
(Licensed to conduct investment business by the Bermuda Monetary Authority)
Contact: ClientService@orbisfunds.com Telephone: +1 (441) 296 3000 www.orbisfunds.com






