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CONTRARIUS GLOBAL EQUITY FUND

The Fund aims to earn a higher Total Rate of Return than the average of the world’s equity markets, as represented by the MSCI World Index,
including income (“World Index”). It aims to achieve this without greater risk of loss, over the long term. The Fund is an actively managed fund,
and as such does not in any way seek to replicate its benchmark index, but may instead differ materially from the performance benchmark in
order to achieve its objective.
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Total Rate of Return Class Since Inception Latest 2010

in US dollars on1Jan 2009 1Year YTD
% Not Annualised

Contrarius Global Equity Investor 108.4 115.3 7.2

Contrarius Global Equity Institutional 109.3 116.0 7.3

World Index 34.2 52.4 3.2

The Fund returned 7.2% for the quarter versus 3.2% for the benchmark MSCI World Index, including income. As we have highlighted
previously, our investment philosophy is not benchmark cognisant and our portfolios would normally vary materially from the benchmark
World Index. The Fund’s returns are therefore likely to deviate from those of the benchmark. Given Contrarius’s long-term, contrarian,
valuation based investment philosophy there will be times when the Fund will materially underperform its benchmark in the short-term in
order to achieve its objective of long-term outperformance.

. Weighting (%) Over/Under

Geographic q X
World Index Weight

North America 74 54 20
Europe 7 30 (23)
Japan 12 10 2
Other 4 6 (2)
Total Shares 97 100
Net Current Assets 3 -
Net Assets 100 100

1. Source: MSCI (attention is drawn to MSCI disclaimer in ‘Notices')

As illustrated below, the Fund currently maintains substantial overweight positions in selected Consumer Discretionary and Information

Technology stocks.

Weighting (%)

Energy 4
Materials

Industrials

Consumer Discretionary 40

Consumer Staples

Health Care

Financials

Information Technology 28
Telecommunication Services 3
Utilities 0
Total Shares 97
Net Current Assets 3
Total 100

1. Source: MSCI (attention is drawn to MSCI disclaimer in ‘Notices')
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CABLE COMPANIES

Bottom-up analysis has identified many attractive shares in the Consumer Discretionary sector classification. The Fund consequently has a
high weighting in this sector. In large part, the reason for this is that recessions tend to have an exaggerated impact on the “discretionary”
spending on which these companies are supposed to depend and the prices of many of these shares have therefore fallen dramatically.

A reasonable portion of the Fund’s Consumer Discretionary weighting is in US cable television companies. Comcast, Time Warner Cable and
Mediacom made up 9% of the Fund with Comcast alone being approximately 5%. Table 1 shows how cable operators have performed
through the recent recession compared to the other main Consumer Discretionary segments. During the recession, cable revenues
outperformed even food sales, generally regarded as one of the least discretionary items. Indeed, the industry has grown in every year since
consolidated data became available (1975 for subscriber numbers and 1996 for revenues). Far from being cyclical and reliant on the whims
of consumer discretion, a cable TV subscription is evidently hard to forego and offers attractive value to consumers through good times and
bad.

Table 1: Impact of recession on various sectors

Last 4 Peak to

Consumer Discretionary segment Proxy for performance 2005 2006 2007 2008 2009( years 2009
Autos and auto components Sales of auto parts dealers ($'b) 886 896 907 793 697 -21% -23%
Housing and related Sales of furniture, furnishings and appliances 213 225 227 217 196 -8% -14%
Leisure Travel spending within the US 103 108 123 142 121 18% -15%
Media Advertising spend 271 282 280 285 248 -8% -13%
Retailing Retail sales (excluding food) 3,687 3,870 3,995 3,960 3,683 0% -8%
Non-discretionary Food sales 515 534 560 588 590 14%
Cable operators Industry revenue 66 72 79 85 90 37%

Number of video subscribers (m) 94 98 102 104 105 12%

Sources: Datastream; Purple Motes - Robert J Coen at Magna; Plunkett Research Inc; Bureau of Economic Analysis; National Cable & Telecommunications Association; US
Census Bureau; US Department of Commerce; Contrarius research

Cable service is now available to 92% of US homes. The building out of the network—an extremely expensive exercise—has therefore slowed.
Operators continue to spend to expand a little and to modernise the network but the largest investment these days is in customer premises
equipment (e.g. set-top boxes), accounting for about 50% of industry capital expenditure. With about 25% market share, Comcast illustrates
this well.

With the exception of only three years in the last twenty, Comcast’s annual capital expenditure has been higher than depreciation. On
average it has been 39% higher. Historically this has made it seem that Comcast generated little cash even if accounting profits were strong,
but the trend has reversed over the past two years as capital expenditure has dropped and free cash flow has improved considerably.
Investment is expected to drop again in 2010 and free cash flow is expected to show good growth.

Figure 1: Comcast capital expenditure versus depreciation
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Cable networks were designed to carry many video channels simultaneously. In fact, the cable that runs into a house can deliver many times
what is actually used. In 1997, the operators began to take advantage of this by offering telephone and broadband services. By 2009, in
addition to 105 million video subscribers, the industry had 42 million broadband subscribers and 22 million telephone subscribers. Comcast is
today the third largest residential telephone operator in the United States, after AT&T and Verizon. Importantly, although the cable
operators had to install new equipment at the customer and within the network, they did not need to lay new cable.

Traditional phone companies (in particular, AT&T and Verizon) have responded by offering TV through their networks. This is much harder.
Network capacity (or bandwidth) can be measured in megabits per second (Mbps). A single low-definition TV channel consumes about
1.5 Mbps while a high-definition channel needs about 10 Mbps. This must be multiplied to allow multichannel offerings, such as DVR,
picture-in-picture, or having different channels in different rooms. Cable networks were designed to send all the channels to the user
simultaneously and the cable running into a house can deliver about 4,500 Mbps. In contrast, the copper telephone line running into a house
was originally designed for voice, which uses only a fraction of the bandwidth of a single TV channel. Reengineering these has allowed the
delivery of broadband data using ADSL. But although ADSL is becoming ever more capable, the copper telephone line continues to have
limitations. As a result, ADSL is dominant for slower broadband but rare at high speeds (it accounts for 55% of access lines in the range of
3-6 Mbps but only 3% of 6-10 Mbps lines). The only technology that can effectively compete is fibre. Whereas a cable network need only
send a set-top box to a new customer (assuming he is among the 92% of covered households), a telephone network would in addition have
to lay the fibre in the ground. Verizon is indeed doing this but the investment required is huge. By the end of 2008 there were only
2.9 million fibre connections to the home compared to more than 100 million cable connections.

But the encroaching of telephone operators on the pay TV industry does illustrate a weakness of the cable networks: they are transporters of
media and therefore vulnerable to competitors and technologies that are better distributors. In 2009, Comcast agreed to buy control of
NBC Universal. If the deal is approved, Comcast will have an interest in a wide selection of cable channels, broadcast channels, film studios,
theme parks and other digital properties, and will therefore be a significant owner of content as well as a distributor. We believe that the
terms of the deal as proposed are very good for Comcast.

The market has generally recognised the quality of the traditional cable businesses by rewarding them with higher than average earnings and
free cash flow multiples. However, now that it is arguably a higher quality business than it has ever been (it has successfully sold new services
at little cost; it is just starting to reap the free cash flow from decades of investment; and it is likely to become a content owner as well as
distributor), it trades at 10.5x historic free cash flow. We believe that this is not justified and while Comcast has already contributed
positively to the Fund’s performance, we believe that it remains very attractively priced and it is currently the Fund’s second largest holding.

GREEK OPPORTUNITIES

As bottom-up stock-pickers we often find opportunities when the macro outlook is poor and news flow is extremely negative. There could be
few countries currently experiencing a worse short-term outlook than Greece. Despite this, we have identified individual stocks in Greece
that are trading well below our assessment of their underlying intrinsic value. The Fund currently has 4% in Greek shares from essentially 0%
at the at the beginning of the year. One of these shares is Hellenic Exchanges which represented 2% of Fund at quarter end.

Hellenic Exchanges owns and operates the Athens Exchange (equities, derivatives and bonds), clears and settles Athens Exchange
transactions, and administers the Dematerialised Securities System of Greece. The share has fallen more than 70% from its peak in 2007 as
revenue has fallen with that of the Athens index. Figure 2 shows the performance of Greek equities versus that of the MSCI World Index over
time.

Figure 2: MSCI Greece relative to MSCI World

MSCI Greece relative MSCI World
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As the majority of Hellenic Exchanges’ revenues are driven by value traded rather than volumes it is no surprise that the company’s revenues
have fallen substantially. Volumes have continued to be relatively robust and we believe that any recovery in the Greek market will be
reflected in Hellenic Exchanges’ earnings. We believe that Hellenic Exchanges is a high quality business with good management. Its balance
sheet is strong, with almost 30% of its market capitalisation in net cash. Since 2004 management have cut operating expenses and returned
money to shareholders (in dividends and share buybacks) that have substantially exceeded total net income over this period.

While we may very well be early, we believe that Hellenic Exchanges offers the opportunity to buy a high margin, high ROE business with
good management on a very high expected 4 year TRR (Total Rate of Return). Much like the opportunities that existed in selected non-bank
financial shares during the course of last year, Hellenic Exchanges is geared to a recovery in markets (in this case Greece) but without the
financial leverage of banks.
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NOTICES

Legal Entities. Contrarius Investment Management Limited, a company incorporated in Jersey with registered number 100697, regulated by the Jersey
Financial Services Commission, registration number FSB 1906. | Contrarius Investment Advisory Limited, a company incorporated in England with company
number 6581705, regulated by the Financial Services Authority, registration number 448706.

Permission to Access. There are legal requirements in various countries which may restrict the information which Contrarius can lawfully provide.
Accordingly, the information contained in this Report may be provided for residents of certain countries only. Persons who receive the Report or who have
access to it should inform themselves about and observe any restrictions imposed in the jurisdiction in which this Report is accessed. Neither the Fund
Shares nor the Fund itself have been registered under any United States securities legislation and, except in a transaction which does not violate such
legislation or require the registration of the Fund, the Fund Shares are not being offered, directly or indirectly, in the United States of America or in any of
its territories or possessions or areas subject to its jurisdiction or to citizens or persons thereof. Additionally, the Fund is not a recognised or authorised
collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (the "FS Act"). Accordingly, this
communication is directed only at persons in the United Kingdom permitted under the FS Act (or the orders made thereunder) to receive it.

Non-Solicitation. This Report does not constitute an offer to sell, or a solicitation to buy shares of Contrarius Funds. Subscriptions are only valid if made on
the basis of the current Prospectus of a Contrarius Fund. The Prospectus in turn does not constitute an offer or solicitation in any jurisdiction in which such
an offer or solicitation is not authorised or to any person to whom it is unlawful to make such an offer or solicitation. No person may treat the information
in the Prospectus as constituting an invitation to them unless, in the relevant jurisdiction, such an invitation could be lawfully made to them without
compliance with any registration or any other legal requirements. By proceeding to access the Prospectus, Account Opening Form and Subscription Form
for the Fund, users are representing and warranting that the law of the relevant jurisdiction allows them to access such information. Prospective investors
are referred in particular to the full risk warnings that are set out in the Prospectus and the notice which states that the Fund Shares are not being offered,
directly or indirectly, in the United States of America or in any of its territories or possessions or areas subject to its jurisdiction or to citizens or persons
thereof.

Use of Information. This communication provides general information for the benefit of the present Investors in the Contrarius Global Equity Fund and the
Contrarius Global Absolute Fund. It may not be complete and up to date for your purposes. It is not intended as financial advice or as an offer, solicitation
or recommendation of securities or other financial products. Only investors with appropriate knowledge and experience to evaluate the applicable merits
and risks should consider an investment in the instruments discussed herein. If in doubt, you should obtain independent financial advice that addresses
your particular investment objectives, financial situation and needs before making investment decisions. The information and materials contained in this
communication including all terms, conditions, and descriptions are subject to change.

Risk Warnings. Past performance is not indicative of future performance. Contrarius Fund share prices fluctuate and are not guaranteed. When making an
investment in the Funds, an investor’s capital is at risk. This warning is made in addition to the investment warnings and important notices set out in the
Prospectus. Contrarius Global Equity Fund Limited (the "Fund") has been established in Jersey as an Expert Fund. An Expert Fund is suitable only for those
who fall within the definition of an ‘expert investor’ (please refer to Prospectus) published by the Jersey Financial Services Commission in the Jersey Expert
Fund Guide dated April 2008 (the "Expert Fund Guide"). In order to ensure that only qualifying investors access the Fund, the Fund has adopted initial
investment limits that comply with paragraph (a) of the definition of “expert investor”” namely, “(a) an investor who makes a minimum initial investment
or commitment of US$100,000 (or currency equivalent) in the Expert Fund whether through the initial offering or by subsequent acquisition”.
Notwithstanding the foregoing, the Fund is not obliged to issue Fund Shares to any person and reserves the right, in its absolute discretion, to refuse any
application for Fund Shares.

Confidentiality. The recipient of the information contained in this communication undertakes not to disclose, without the prior consent of the Fund or the
Manager (acting on behalf of the Fund), to any person or third party any confidential information, document and/or matter relating to or concerning the
Fund, its investments, any Investors, the Manager, the Administrator, the Investment Advisor and/or their respective activities and business, unless
disclosure is required by any law or regulation or by any competent authority or body or such confidential information is in the public domain (other than
by our actions).

Sources. “MSCI” is a trademark of MSCI Inc. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data
makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such
parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to
any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling,
computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even
if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written
consent.

No Warranty. The information in this communication has been derived from sources believed to be accurate and reliable. Other than for information on
Contrarius or its Funds, neither Contrarius, nor any other member of the Contrarius Group has independently verified any information in this
communication. Furthermore, neither Contrarius nor any other member of the Contrarius Group gives any representation or warranty of reliability,
completeness or accuracy of information. Information provided shall not constitute or form the basis of any contract. Contrarius expressly disclaims
liability for any errors or omissions that may be contained in the Information.

General Provisions. The information provided is provided to the recipient in response to a specific and unsolicited request and is for the information
purposes of the recipient only. Such information is not intended for, may not, without the express consent of Contrarius, be distributed to, and may not be
relied upon by, any other person, including without limitation, any advisory or other client of the recipient. The information provided in this Report does
not constitute and may not be construed as the provision of investment advice. Any investment or investment activity to which this communication relates
is available only to such persons. Persons who are not permitted to receive this communication should not rely on it. It should be remembered that the
price of Fund Shares and the income from them can go down as well as up and that investors may not receive, on redemption of their Fund Shares, the
amount that they invested. Any views expressed reflect the current views of Contrarius and do not necessarily represent the view of any other members of
the Contrarius Group. The views expressed may change without notice or liability.

Contact. Correspondence in relation to Contrarius Investment Management Limited's business can be addressed to Sir Walter Raleigh House, 48-50
Esplanade, St Helier, Jersey, JE1 4HH, Channel Islands or clientservice@contrarius.com.
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