/ CONTRARIUS

QUARTERLY INVESTOR COMMENTARY
30 JUNE 2014

CONTRARIUS GLOBAL EQUITY FUND



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 the reinvestment of dividends net of withholding tax (“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 seck to replicate its benchmark index, but may instead differ

materially from the performance benchmark in order to achieve its objective.

CONTRARIUS GLOBAL EQUITY FUND AT 30 JUNE 2014

Total Rate of Return Since Inception Latest Latest Latest 2014 Latest

in US Dollars Class on1Jan 2009 5 Years 3 Years 1Year Year-to-date Quarter
% Annualised % Not Annualised

Contrarius Global Equity Investor 26.6 22.0 171 28.0 2.0 3.1

Contrarius Global Equity Institutional 27.1 22,5 17.5 28.5 2.3 3.3

World Index 14.8 15.0 11.8 24.0 6.2 4.9

Past performance is not a reliable indicator of future results.

The Fund’s Investor Class shares returned 3.1% for the quarter versus 4.9% for the benchmark MSCI World Index, including
reinvested net 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. Investors are reminded that given the 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.

The Fund remains significantly overweight Technology (particularly US Technology) and Consumer Discretionary stocks. In
terms of geographic exposure, the Fund continues to be significantly underweight European equities and overweight Japanese
equities. The Fund has increased its exposure to shares outside the major developed markets as more value emerges in this area.

Sector Exposure Weighting (%) Over/(Under)
30June 2014 World Index * Weight
Energy 0 10 (10)
Materials 11 6 6
Industrials 0 11 (11)
Consumer Discretionary 37 12 25
Consumer Staples 10 10 (0)
Health Care 0 12 (11)
Financials 7 21 (13)
Information Technology 33 12 21
Telecommunication Services 1 3 (3)
Utilities 0 3 (3)
Total Shares 99 100

Net Current Assets 1 -

Net Assets 100 100

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

Geographic Exposure Weighting (%) Over/(Under)
30June 2014 World Index * Weight
North America 61 59 1
Europe 8 27 (19)
Japan 14 8 6
Other 16 5 11
Total Shares 99 100

Net Current Assets 1 -

Net Assets 100 100

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

MANAGER SUB-INVESTMENT MANAGER INVESTMENT ADVISOR CUSTODIAN
Contrarius Investment Management Contrarius Investment Management Contrarius Investment Advisory Limited Deutsche Bank International
Limited (Bermuda) Limited Limited
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YAHOO!

In late 1999, some investors seemed to believe that Yahoo! was going to take over the world. It was a leader in helping people
navigate their way around the relatively new phenomenon called the internet, and the company’s potential in terms of

communications, commerce, and socialising was overwhelming. The stock rocketed to over $100 per share at the top of what
would become the technology bubble.

The bubble burst and Yahoo!’s share price sank. But unlike some other dotcom stocks, it still offered a valuable proposition.
By almost any measure the internet continued to boom through the bust and Yahoo! was still one of the primary ways to
navigate it. However, the decade that followed saw the rise of companies that in some way fulfilled the potential that Yahoo!
never did. Google emerged as the leading search engine, usurping Yahoo!’s role as lead guide. It outbid Yahoo! for YouTube, a
major force in online video. Amazon and eBay became leaders in internet commerece, either offering products to people online
or acting as an online platform on which commerce takes place. More recently, the social media heavyweight Facebook has
revolutionised how people communicate and interact. These have all become prominent companies with large market

capitalisations. It is perhaps not surprising then, that some view Yahoo! as a disappointment: a company of missed
opportunities and little direction. The share price, we believe, reflects this disappointment.

Selected US Technology Companies
Market Capitalisation in US$ billions
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As contrarian investors, we attempt to look through market sentiment in search of value. And when we look at Yahoo!, we
believe that we see a company with a lot more value than the current share price reflects.

Yahoo! operations

To us, the core business looks a lot like a traditional media business. It attracts an audience with information (news, weather,
finance), entertainment (sports, video, lifestyle), and communication services (email, photo sharing, blogging services),
packaged in a simple and appealing way. By many measures Yahoo! has been very successful at this and has built up a business

with over 800 million unique monthly users. The table below gives some indication of its market share across various metrics
in the US.
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Yahoo!

Metric Rank (US) Description

Desktop Audience 2nd Mar-2014 ~ The number of unique visitors to a company's desktop properties from home, work and
university locations.

Mobile media audience 2nd Feb-2014 The percentage reach of a company's properties across total US smartphone mobile
media users (18+). Includes browsing and app audience (iOS and Android).

Search engine rankings 3rd Mar-2014 The number of explicit core searches (which excludes contextually driven searches
that do not reflect the specific user intent to interact with the search results).

Online video audience 4th Mar-2014  The number of unique viewers of a company's online video content properties from
home and work locations (excludes video ads).

Source: comScore, Contrarius Research

The next step for a traditional media business is to monetise this audience, and as in the case of free-to-air television
broadcasters, radio broadcasters, and to some extent newspapers and magazines, this is often done through advertising.
Yahoo!’s core business generates approximately 80% of its revenue from advertising.

While this business model is strikingly similar to that of a traditional media business, a major difference is that Yahoo! is
purely an online operation, and one that is increasingly present on mobile devices. Of its 800 million unique monthly users,
approximately 430 million access Yahoo!’s services via mobile devices. As smartphone penetration continues, Yahoo! appears
to be in a good position to get its products and services into more hands.

Since Marissa Mayer became CEO in the middle of 2012, Yahoo! has focused on fewer core media properties (homepage,
mail, weather, news, etc.), and the results so far look positive. In 2013, user traffic increased after years of decline. In the most
recent reported quarter, display advertising revenues grew for the first time since 2011, while search advertising revenues
continued to grow. Mobile apps are being updated more frequently and the mobile mail, news, weather, and finance app
downloads have demonstrated strong growth. Both the Yahoo Weather and the Yahoo News Digest apps were selected for
Apple Design Awards in 2013 and 2014, respectively. Yahoo! is also a creator of content. It has brought in an experienced
editorial team across various content categories and has developed a number of web video series. There have been some
interesting acquisitions, most recently Summly and Tumblr. Summly was used to develop the Yahoo News Digest app, which
has proved to be a very “sticky” product (on average 40% of downloads become daily active users). Tumblr meanwhile
continues to grow both users and time spent on the service, and up to 60% of users are accessing it on their mobile devices.
While Tumblr is actually loss-making at the moment, it would likely have a high valuation were it a stand-alone company. All
this does not seem to have gone unnoticed within the industry. In a business where attracting talent is important, Yahoo!
experienced a doubling of job applications in 2013.

Over the last ten years, Yahoo!’s core business has generated average annual free cash flow of $880 million. While it may not
take over the world as some once believed, Yahoo! remains a widely used service that consistently generates strong cash flows.
We value this business at approximately $16bn or $15.87 per Yahoo! share.

Alibaba

Yahoo! acquired a stake in Alibaba in 2005. Alibaba is China’s largest online and mobile commerce company. The company
operates three major platforms that service Chinese consumers and businesses, helping buyers and sellers meet and trade.
‘Taobao’ Marketplace is China’s largest online shopping destination and allows anyone in China to buy and sell goods. “T'mall’
is a platform for established brands and retailers (including global brands) and is perhaps seen as a more upmarket online
shopping destination. Lastly, Juhuasuan’ is a platform for group-based purchases. Together, these three platforms generated a
combined ‘gross merchandise volume’ (GMV) of US$248bn from its 231 million active buyers and 8 million active sellers in
2013. By comparison, the GMV of eBay’s Marketplaces business in 2013 was US$76bn from its 140 million active buyers.
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Alibaba

Quarterly Gross Merchandise Volume (in RMB billions) and Active Buyers (in millions)
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Various trends in China point to bright prospects for Alibaba. China’s internet population is about 618 million and growing,
Internet penetration appears low when compared to developed peers. Less than half of Chinese internet users were online
shoppers in 2013, and online shopping represented 7.9% of total China consumption. The growth of mobile devices with
decent internet capabilities has also been strong and the user base was estimated to be about 500 million in 2013. Alibaba has
136 million active monthly mobile users, and almost 20% of its total gross merchandise volume was transacted over its mobile
shopping platform. According to iResearch, Alibaba accounted for 76% of total mobile retail gross merchandising volume
(excluding virtual items) in China in 2013. It is by far the leader in a rapidly growing industry, and one that probably has a
strong network effect whereby more buyers attract more sellers who attract more buyers, etc.

Alibaba generates revenue in a few different ways. One is through its online marketing platform which helps merchants
broaden their audience. A second is commissions on transactions. The company’s major three platforms described above
generate over 80% of Alibaba’s total revenues. Revenue totalled $8.4bn in the year to March 2014, an annual growth of about
52%. Its 2013 operating margin was 49%. It is a platform business rather than a merchant. In general, it is a business that
needs relatively little investment compared to the size of the trade that it facilitates. Alibaba’s net income increased 274% to
$3.7bn in the year to March 2014.

In 2005, Yahoo! paid $1bn for a 40% stake in Alibaba. In 2012, it reduced that stake in exchange for $7.1bn (before tax),
largely in cash. Yahoo! agreed to sell a further 40% of its remaining holding in Alibaba’s highly anticipated IPO, which is
expected to be this year. After the listing, the market should be able to assess more accurately the value of Yahoo!’s stake, and
Yahoo! may be able to realise a large portion of that in the short term. Alibaba is estimated to be worth $168bn according to
Bloomberg, which averaged the estimates of investment analysts. This values the stake in Alibaba at approximately $33.4bn
(net of estimated tax on the disposal), or about $33.21 per Yahoo! share. Interestingly, one can buy the whole Yahoo! for a

similar price.
Yahoo Japan

Yahoo Japan is a major internet portal in Japan. An internet portal is a place where people often begin their internet activity,
for example, where they can find news, search for something specific, or access their mail and online games. Yahoo! formed
the business with SoftBank in 1996, and retains a 35% stake. Yahoo Japan has been consistently profitable with operating
margins averaging over 50% since 2004. It has grown revenue at an average rate of 8% per annum over the last four years, well
above the Japanese inflation rate. Yahoo Japan is separately listed in Tokyo and at the quarter-end share price of Y468 per
share, Yahoo!’s stake is worth $9.3b or $9.27 per Yahoo! share.
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Conclusion

Yahoo! has roughly $3.4bn in net cash and investments (excluding the two major affiliates), which, when combined with the

other assets results in an estimated value meaningfully higher than the current share price.

% Interest Value to Yahoo Value per share

US$'bn Us$

Yahoo! operations 100 16.0 15.87

Alibaba 23 33.4 33.21

Yahoo Japan 35 9.3 9.27

58.7 58.35

Net cash and investments 3.4 3.42

Total estimated value 62.2 61.78

Yahoo!'s share price 35.13

Discount to estimated value 43%
Net cash as of 31 March 2014, market prices as at 30 June 2014

Source: Bloomberg, Contrarius Research

While one may debate the value attributed to Alibaba, at the current share price of Yahoo! investors are paying very little for it.

Although Yahoo! does not pay a dividend, the company has cannily bought back shares over the last four years, reducing the
number of shares in issue by 28% since 2010 at an average price of $18.36 per share.

After seven different CEOs in eight years, it is not surprising that investors may be disappointed in Yahoo!. However, as
contrarian, long-term, bottom-up stock pickers, we find significant value and, as a result, Yahoo! is a meaningful position in
the Fund.
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This Quarterly Investor Commentary does not constitute a recommendation to buy, sell or hold shares or other securities in the companies mentioned in it

(“relevant securities”), nor does it constitute financial advice. It has not been prepared in accordance with legal requirements designed to promote the
independence of investment research. Entities and employees of the Contrarius Group are not subject to restrictions on dealing in relevant securities abead

of the dissemination of this Quarterly Investor Commentary.

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 Management (Bermuda) Limited, a company incorporated in Bermuda with
registration number 45466, licensed to conduct investment business by the Bermuda Monetary Authority. | Contrarius Investment Advisory Limited, a company
incorporated in England with company number 6581705, regulated by the Financial Conduct Authority, registration number 488706.

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. 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 November 2012 (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 my/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 discussion topics for the Quarterly Investor Commentary were selected, and these reports were finalised and approved by Contrarius Investment
Management Limited, the Funds’ Manager or Investment Manager, as the case may be. 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 2 Bond Street, St Helier, Jersey, JE2 3NP,
Channel Islands or clientservice@contrarius.com.
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