
 Commentary Value of $10 invested at inception (dividends reinvested)

 Portfolio Track Record

The Fund seeks to balance income generation, appreciation of capital 
and risk of loss with a diversified global portfolio of equities, fixed income 
instruments and commodity-linked instruments. It aims to earn higher 
long-term returns than its benchmark, which is comprised of 60% MSCI 
World Index with net dividends reinvested and 40% JP Morgan Global 
Government Bond Index (“60/40 Index”), each in US dollars. 
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 Asset Allocation (%) Performance in US dollars (net of fees)
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 Currency Allocation (%) Top 10 Holdings (% of Fund)

The value of shares in the Fund may fluctuate and is not guaranteed. When making an investment in the Funds, an investor’s capital is at risk. 
This Fact Sheet does not constitute a financial promotion, a recommendation, an offer to sell or a solicitation to buy shares or units of the Orbis Funds.

 ORBIS GLOBAL EQUITY FUND  ORBIS SICAV GLOBAL BALANCED SA FUND Fact Sheet at 31 July 2013

Price $11.43 (Retail Investor Shares)
Size $130 million
Minimum $50,000
Load None
Dealing Weekly (Thursday)
Fee 1.5% p.a. ± up to 1.0%, based on 3

year rolling performance vs. benchmark

As the saying goes, “there are many ways to skin a cat,” and there are also 
many ways to pursue a balanced mandate. One might invest across all the 
traditionally defensive industries, or seek safety in shares that enjoy benign 
sentiment. We focus on valuation, and this has led us to invest about a 
fifth of your Fund in telecommunications-related shares. As a group, the 
portfolio’s telecommunications holdings have produced a yield in line 
with other defensive industries, while offering lower valuations and greater 
potential for dividend growth. Our focus on valuation has also uncovered 
a number of attractive banking and insurance stocks, and this is reflected 
in your Fund’s 18% weighting in financials. Though these shares were 
not regarded as especially risky before the Global Financial Crisis, the 
death or near-death experiences of some of the biggest banks and insurers  
have soured sentiment. But in our view, that very pessimism—and the 
resulting low valuations—is what makes them less risky.

The Fund was launched on 1 January 2013 and therefore does not yet 
have sufficient data for a meaningful graph.

% Returns
Not Annualised

Orbis Global 
Balanced SA

60/40 
Index

Avg Global 
Balanced 

Fund
Since Inception (1 Jan 2013) 14.3 6.3 2.8
Latest month 2.4 3.6

Risk Measures (Since inception, month end prices)
Maximum drawdown <1% 3% 6%

North 
America Europe Japan

Asia 
ex-Japan Other Total

Gross Equity 33 32 11 12 0 89
Net Equity 24 25 8 12 0 70
Fixed Income* 6 3 0 0 0 10
Commodity-Linked 0
Net Current Assets 1
Total 40 35 12 12 0 100

60/40 Index
Equity 35 16 5 1 2 60
Fixed Income 15 14 11 0 0 40
Total 51 30 16 1 2 100

May not sum due to rounding.

*Fixed Income refers to fixed income instruments issued by corporate bodies, governments 
and other entities, such as bonds, money market instruments and cash and cash equivalents. 
Regional allocation is based on the currency denomination of the instrument.

Vodafone Group 4.4

Telefonaktiebolaget LM Ericsson 4.3

SK Telecom 2.9

BP 2.7

American International Group 2.6

Vodafone Group 3.375% 24 Nov 2015 2.6

Walgreen 2.5

Intel 2.4

NKSJ Holdings 2.4

General Motors Conv. Pfd 4.75% 01 Dec 2013 2.3

Total 29.1

Orbis Global 
Balanced SA

60/40 
Index

US dollar 48 47

Euro 18 18

British pound 8 8

Japanese yen 7 16

Korean won 6 0

Swedish krona 4 1

Canadian dollar 2 3

Other 7 7

Total 100 100
May not sum due to rounding.
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 ORBIS GLOBAL EQUITY FUND  NOTICES 
Legal Notices

Returns are net of fees, include income and assume reinvestment of dividends. While we have endeavoured to ensure the accuracy of the information 
herein, such information is not guaranteed as to accuracy or completeness. 

Collective Investment Schemes (CIS) are generally medium to long-term investments. The value of participatory interests may go down as well as 
up and past performance is not a reliable indicator of future results. Fluctuations or movements in exchange rates may cause the value of underlying 
international investments to go up or down. CIS are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and 
charges and maximum commissions is available on request from Allan Gray Unit Trust Management Limited, a member of the Association for Savings & 
Investments SA. Commission and incentives may be paid by investors to third parties and if so, would be included in the overall costs. The Fund is priced 
weekly. Figures quoted are for the periods indicated for a $10 investment, using NAV-NAV prices, with income distributions reinvested. Performance is 
quoted in US dollar currency terms. A prospectus is available on request from Allan Gray Unit Trust Management Limited. Certain capitalised terms 
are defined in the Prospectus. 

Fund Information

The Benchmark is a composite index consisting of the MSCI World Index with net dividends reinvested (60%) and the JP Morgan Global Government 
Bond Index (40%).

Sources

Average Fund data source: © 2013 Morningstar, Inc. All Rights Reserved. Such information (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. Morningstar Average Fund returns are only shown for periods greater 
than one month. Returns for shorter periods are not shown as high price volatility and late fund reporting may cause them to be significantly restated.

MSCI World Index data source is MSCI Inc. “MSCI” is a trademark of MSCI Inc. and is used by Orbis Investment Management Limited under licence. 
The JP Morgan Global Government Bond Index data source is J.P. Morgan Securities LLC. “JP Morgan” is a trademark of JPMorgan Chase & Co. 
and is used by Orbis Investment Management Limited with permission. The composite index (1) may not be redistributed or used as a component of a 
financial product or index; (2) does not constitute investment advice; and (3) is provided on an “as is” basis with each of its users assuming the risk of 
his/her use. MSCI, JP Morgan and their related parties expressly disclaim 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. None of 
those parties shall have any liability for any damages (whether direct or otherwise).

Investors in the European Economic Area (EEA)

The Orbis SICAV Global Balanced SA Fund, a sub-fund of Orbis SICAV, a UCITS IV compliant Luxembourg fund, is admitted for public marketing in 
Luxembourg and the United Kingdom. Persons located in any other European Economic Area member state (European Investors) will only be permitted 
to subscribe for shares in the Fund under certain circumstances as determined by, and in compliance with, applicable law.




