ORBIS ASIA EX-JAPAN EQUITY FUND FACT SHEET AT 30 NOVEMBER 2007

N The Fund seeks higher returns than the average of the Asia ex-Japan equity — Price $15.83

7717V markets, without greater risk and has a benchmark of the MSCI All Country ifilzi;imum ;;bog(l)omillion

:’\33 Asia ex Japan (Net) (US$) Index (“MSCI Asia ex-Japan Index”). Currency 14,9 None
=\\"]1 7~ exposure is managed separately to equity exposure. The Fund may be long in  Dealing ~ Weekly (Thursday)

benchmark or non-benchmark currencies without holding underlying assets ~ Fee 0.5% - 2.5%
in those currencies. performance based
Commentary Value of $10 invested at inception (dividends reinvested)
November was a disappointing month for your Fund as it declined Orbis AsiaexJapan MSCI Asia ex-Japan
by 8.4% against a backdrop of an 8.5% loss for its benchmark MSCI vonsimeapsn T
Asia ex-Japan Index. Virtually all Asian stockmarkets sold off sharply
from their October peaks, which marked multi-year record highs, $18.76
with Greater China (China, Taiwan, and Hong Kong) leading the $1 8:31
way. This sharp drop should not have been a big surprise, with $15.84
global markets down significantly, and after such a tremendous run %
that has seen the regional market up 47% over the past year, and up %
a stunning 385% from the bottom in 2001. While this strong run | =
had led the Fund to sell out of various positions, particularly in | =
China, for wvaluation reasons we continue to find attractive
opportunities throughout the region. This continuous search for the
most attractive ideas has led to major changes in Fund positions,
most notably a shift in country weighting away from China and into 9 ' ' ' ' ' ' '
prmc1pally Hong Kong and Taiwan. Q106 Q206 Q306 Q406 Q107 Q207 Q307
Geographical Deployment Performance in US dollars (net of fees)
Fund’s % exposure to % of MSCI % Returns Orbis MSCI Asia Avg Asia
Country Equities  Currencies Asia ex-Japan Index Annualised Asia ex-Japan  ex-Japan Index  ex-Japan Fund*
China 20 20 24 Since inception (1 Jan 2006) 27.1 38.9 37.2
Hong Kong 13 13 13 Latest year 27.1 46.7 45.6
Taiwan 26 26 15 Calendar year 2006 27.8 33.3 31.0
Greater China 59 59 52 Not annualised
Korea 24 24 21 Year to date 23.9 407 39.8
Thailand 10 10 2 Month to date (8.4) ®.5)
Singapore 6 6 / Risk Measures (Since inception, month end prices)
Aus.t ralia ! ! 0 Maximum drawdown ’ 9% 9% 9%
ICr)lj'in 8 g 171 Annualised mont‘hly volatility 14.6% 15.5% 15.7%
100 100 100 Beta vs .MSCI Asia ex—]ap;?n Index 0.9 1.0 0.9
Annualised monthly tracking error 5.5% 0.0% 6.7%
Top 10 Holdings Additional Information
% % Ret}lms are net of fees, include income fmd assume reinvestment ofdividenf{s. Shares in the Fund are
available by Prospectus only. Certain capitalised terms are defined in the Prospectus. Past
Samsung Electronics 10.8 Singapore Airlines 4.0 performance is not necessarily a guide to future performance. The share price will fluctuate and is not
Polaris Securities 6.8 Hana Financial Group 3.9 gufarantef:d. ‘\X/hile We havedendeavoured to ensure lrhe accuri?/hofl the ili)dforxr}atio? }zic'rcinf s‘uch
mnrormation 1s not gudldﬂtee as to accuracy or comp: eteness. € latest Ornmgstar ata for 22
Gome Electrical Appliances 5.7 Korea Investment Holdings Co 3.7 November 07 has been extended to reflect the move in the MSCI Asia ex-Japan Index through 30
Cathay Pacific Airways 45 China Life Insurance 3.6 | e vty nd e fad eporing may s hem <o b oty s, Dats Sounce
SinoPac Financial Holdings 4.4 Bank Of Ayudhya - Foreign 3.5 2007 Morningstar, Inc. All Rights Reserved. Such information (1) is proprietary to Morningstar and/
Total 50.9 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. MSCI Asia ex-Japan Index data source is MSCI Inc.

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.
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