
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fund Net 38.1 8.9 (18.0) (6.3) (6.9) 25.6 17.9 14.9 1.3 49.7

Benchmark Gross 5.4 16.0 (5.4) 18.7 14.7 9.8 (17.4) 15.7 9.4 15.4

The Fund is an actively managed flexible asset allocation fund that may invest in global equities and

equity related securities, investment grade fixed-income securities, commodity-linked instruments

and cash. The Fund has the flexibility of reducing its exposure to global equities through stock

market hedging. The Fund may vary its net exposure to global equities between 0% and 75%. The

Fund aims, over the long-term, to earn a higher Total Rate of Return than an absolute return.

Performance of a US$10,000 investment , net of fees, dividends reinvested

Fund Peer Group BenchmarkUS$59,170 US$22,012 US$36,715
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Security Fund

EchoStar 8.2

Tesla 8.1

Intel 5.9

Alphabet - A 5.6

US Treasuries < 1 Year 4.6

Dell Technologies 4.4

SK hynix 4.1

Oracle 4.1

Diageo 4.0

British American Tobacco - ADR 3.7

Total 52.7

Region Equity
2 World Index

North America 66 76

Europe 19 16

Japan 0 6

Asia ex-Japan 15 1

Other 0 2

Total 100 100

Sector Equity
2 World Index

Communication Services 20 9

Consumer Discretionary 17 9

Consumer Staples 13 5

Energy 1 4

Financials 1 15

Health Care 2 9

Industrials 2 11

Information Technology 44 31

Materials 0 3

Real Estate 0 2

Utilities 0 2

Total 100 100

Fee class Fixed Fee Class

Price US$59.17

Pricing currency US Dollar

Domicile Ireland

Type UCITS ICAV

Fund size US$169 million

Fund inception 1 January 2009

Benchmark 60/40 Index

Peer group Average Global Balanced Fund

Minimum investment No Minimum

Dealing Daily

Entry/exit fees None

UCITS compliant Yes

ISIN IE00BD87TR32

SEDOL BD87TR3

Fact Sheet at 31 May 2026

This is a financial promotion/marketing communication. Please refer to the Fund's Prospectus, Supplemental Prospectus and Key Investor Information Document
and seek your own independent financial advice tailored to your personal circumstances before deciding whether to invest in the Fund. Past performance does not
predict future returns.

Fund details

1 Benchmark is the 60/40 Index. Prior to 1 July 2022, the Fund’s benchmark was US$ Bank Deposits.

2 Gross exposure

3 From 1 July 2020, the Fee Class no longer charges a performance fee. Previously the performance fee was 20% of relative out performance subject to a high water mark.

Contrarius Global Balanced Fund

Contrarius Investment Management Limited is regulated by the Jersey Financial Services Commission

Top 10 holdings (%)

Equity sector exposure (%)

Equity geographical exposure (%)
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         Fund      Peer Group Benchmark
1

Largest drawdown (%) 69.4 20.0 24.2

Months to recovery 45 9 32

Beta vs benchmark 1.4 0.8 1.0

Tracking error vs benchmark (%) 19.7 3.4           -

5 year annualised weekly volatility (%) 25.2 7.9 10.1

Base fee 1.25

Performance fee
3 0.00

Other fund expenses 0.15

Total Expense Ratio (TER) 1.40

Performance (%)

Fees and expenses (%), last 12 monthsAsset allocation (%)

Risk measures (since inception)

Gross equity exposure 85.2

Portfolio hedging (13.0)

Net equity exposure 72.2

Hedge position 13.0

Commodity-linked 2.1

Fixed income 10.0

Net current assets 2.6

Total 100

Calendar year performance (%)

               Fund      Peer Group Benchmark
1

Annualised                Net             Net Gross

Since Fund inception 10.7 4.6 7.7

10 years 9.8 5.2 7.8

5 years 15.5 4.5 6.0

3 years 24.5 10.9 13.6

1 year 58.5 16.3 16.2

Not annualised                Net             Net Gross

Calendar year to date 8.4 5.9 6.0

3 months 8.3 2.5 3.4

1 month 13.1 2.7
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Legal notices

Past performance is not a reliable indicator of future results. 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 Fund, an investor’s capital is at risk. This Report does not constitute advice nor a recommendation to buy, sell

or hold, nor an offer to sell or a solicitation to buy interests or shares in the Contrarius Funds or other securities in the companies mentioned in it. Subscriptions are only valid

if made on the basis of the current Prospectus of a Contrarius Fund.

Information in this Report is based on sources believed to be accurate and reliable and provided “as is” and in good faith. The Contrarius Group does not make any

representation or warranty as to the accuracy, reliability, timeliness or completeness of the information in this Report. The Contrarius Group disclaims all liability (whether

arising in contract, tort, negligence or otherwise) for any error, omission, loss or damage (whether direct, indirect, consequential or otherwise) in connection with the

information in this Report.

Investments in the Fund are made according to the terms and conditions and subject to the restrictions set out in the Prospectus. The Fund's Prospectus, Supplemental

Prospectus and Key Investor Information Document are available from www.contrarius.com. The Fund's Prospectus is published in English. Investors can obtain a summary of

their investor rights in English from https://www.waystone.com/wp-content/uploads/Policy/IE/Waystone-Management-Company-(IE)-Limited/Waystone-Management-

Company-(IE)-Limited-Summary-of-Investor-Rights.pdf. Investors acquire shares of the Fund, not the underlying assets. The offering of shares in the Fund may be restricted in

certain jurisdictions. Please contact the Contrarius Client Service team to confirm if there are any restrictions that apply to you.

Waystone Management Company (IE) Limited (the “Manager”) is authorised and regulated by the Central Bank of Ireland. The Manager may choose to terminate the marketing

arrangements for the Fund. This Report has been issued by Contrarius Investment Management Limited (the "Investment Manager"), which is regulated by the Jersey Financial

Services Commission. Contrarius Investment Management (Bermuda) Limited (the “Sub-Investment Manager”) is licensed to carry on investment business in or from Bermuda

by the Bermuda Monetary Authority. This Report has been approved for issue in the United Kingdom by Contrarius Investment Advisory Limited, 22 Chancery Lane, London,

England WC2A 1LS, a firm authorised and regulated by the Financial Conduct Authority.

Notice to Persons in the European Economic Area (EEA)

Contrarius ICAV is a UCITS V compliant Irish fund. The Sub-Fund of Contrarius ICAV described in this Report is admitted for public marketing in Ireland, Luxembourg and

Norway. Persons located in any EEA member state will only be permitted to subscribe for shares in the Contrarius Funds that are admitted for public marketing in that member

state or under certain circumstances as determined by, and in compliance with, applicable law.

Fund information

Contrarius ICAV (the “ICAV”) is an umbrella type open-ended Irish Collective Asset-management Vehicle with variable capital and segregated liability between sub-funds. The

ICAV was originally incorporated in Jersey on 9 December 2008 (with registered number 102270) and was registered as an Irish Collective Asset-management Vehicle in Ireland

by way of redomiciliation (continuation) under the Irish Collective Asset-management Act 2015 on 30 June 2016. The ICAV was authorised as a UCITS by the Central Bank

pursuant to the UCITS Regulations on 30 June 2016. The initial sub-funds of the ICAV are Contrarius Global Equity Fund and Contrarius Global Balanced Fund (formerly

Contrarius Global Absolute Fund).

Contrarius Global Balanced Fund: The benchmark is a composite index consisting of 60% MSCI World Index, including net income reinvested (Bloomberg ticker code: NDDUWI

Index) and 40% J.P. Morgan Global Government Bond Index, including reinvested coupons (Bloomberg ticker code: JPMGGLBL Index), each in US dollars (“60/40 Index”). Prior

to 1 July 2022, the Benchmark was the return on US$ Bank Deposits. Net Equity is Gross Equity minus stock market hedging. The Sub-Fund was established specifically to

receive the net assets of Contrarius Absolute (ICAV) Fund through a merger effective 1 November 2016. The performance of the Sub-Fund prior to 1 November 2016 therefore

reflects the performance of Contrarius Absolute (ICAV) Fund from 1 January 2009, the launch date. The performance prior to 30 June 2016 was while Contrarius Absolute (ICAV)

Fund was a Jersey domiciled fund. The Sub-Fund is priced daily. From inception up to 30 June 2016, the Sub-Fund was priced weekly. Prior to 1 November 2016, Contrarius

Absolute (ICAV) Fund held its equity exposure indirectly through its holding in Contrarius Global Equity Fund, a sub-fund of the ICAV. The Fixed Fee Class was formerly the

Investor Class.

Fund minimums

Minimum investment amounts in the Contrarius Funds are specified in the Prospectus and Supplements of the respective Sub-Funds. New investors in the Contrarius Funds

must open an investment account with Contrarius which is subject to country restrictions and/or other terms and conditions. For more information on opening an investment

account with Contrarius, please visit www.contrarius.com.

Sources

Fund performance data is based on fund prices supplied by the Fund's administrator. Fund holdings are supplied by the Fund’s Administrator.

60/40 Index: The 60/40 Index values are calculated by Contrarius using end of day index level values licensed from MSCI and J.P. Morgan. MSCI World Index ("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 utilising any MSCI Data, models, analytics or other materials or information. J.P. Morgan Global Government Bond Index

(the “GBI Global Index”): Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The GBI Global

Index is used with permission. Copyright 2026, J.P. Morgan Chase & Co. All rights reserved. The 60/40 Index may not be copied, used, or distributed without prior written

approval.

Average Fund data source: © 2026 Morningstar. All Rights Reserved. The 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. Average fund returns are not shown for the latest month as high price volatility and late fund reporting regularly cause them to

be significantly restated by Morningstar. The Average Global Balanced Fund is comprised of US$ Flexible Allocation funds which have a largely unconstrained mandate to

invest in a range of asset types for a US$-based investor as defined by Morningstar. To allow comparison of returns to a common date the average fund index has been

extended to reflect the subsequent movement of the Benchmark Index. The latest average fund index sourced from Morningstar is for 25 May 2026.

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 (www.msci.com).

Notes to help you understand this Report

Certain capitalised terms are defined in the Glossary section of the Contrarius Funds’ respective Prospectuses, copies of which are available on our website

(www.contrarius.com). 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, Contrarius may consider a security’s classification to be different and manage the Funds’ exposures

accordingly. Totals presented in this Report may not sum due to rounding.

Notes continued on next page.
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Notes to help you understand this Report (continued)

Largest drawdown is defined as the maximum percentage decline over any period, calculated on the total return of the Fund, based on the dealing frequency of the Fund.

Months to recovery relates to the largest drawdown period and measures the number of months from the preceding peak in performance to the recovery of that level of

performance, based on the dealing frequency of the Fund.

Beta vs benchmark provides an indication of how the Fund’s returns move in relation to changes in the benchmark’s returns. It indicates how sensitive the Fund is to

movements in the market, and is calculated using monthly performance since inception.

Tracking error vs benchmark measures the volatility of the difference between the returns of the Fund and the benchmark, where larger tracking errors indicates the Fund’s

return has historically deviated from the benchmark, and is calculated using monthly performance since inception.

5 year annualised weekly volatility is the standard deviation of the Fund’s weekly return, and provides a measure of how much an investment’s return varies from its average

over time.

Asset allocation provides an indication of the Fund’s exposure to various asset classes as a percent of net assets. Net equity is gross equity minus stock market hedging. Fixed

income refers to fixed income instruments issued by corporate bodies, governments and other entities. Net current assets includes cash, net balances at brokers and other net

current assets.

Total Expense Ratio is a measure of the actual costs that have been deducted from the Fund over the past twelve months. TER is calculated using the expenses of the Fund,

excluding Transaction Costs.
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