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Capital at risk.



“A dollar for 50 cents”

Value investor
starts to sell here

Value investor
starts to buy here
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Value investor’s Stockmarket's assessment
assessment of the intrinsic of the value of the business

value of the business as reflected by share price

Source: Orbis. For illustrative purposes only.




Source: OpenAl ChatGPT



The herd betting on the herd
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31 Dec 2025 | Source: LSEG Datastream, OpenAl ChatGPT, Orbis.




Will Al make markets more efficient?
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= Who was the longest serving Canadian Prime Minister?
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Source: Sony Pictures Television, OpenAl ChatGPT. For illustrative purposes on
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- 'l Crypto Fear & Greed Index
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IS BUYING
GAMESTOP
AGAIN

’ Elon Muskﬂ
y @elonmusk

Tesla stock price is too high imo

10:11 AM - May 1, 2020 - Twitter for iPhone

20.2K Retweets 15.1K Quote Tweets 183.5K Likes

Source: OpenAl ChatGPT, X.com, Binance, OpenSea.



Price drives narrative, drives price
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Narrative

Price Moves ]
Formation

The Reflexive
Feeback
Loop
= better decisions?

Herding & Confirmation
Flows Bias
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Investment managers
integrating Al into
O u t Of investment process

3000+

Source: Mercer, Ortec Finance, NewsGuard. Al-generated news website count as at 17 March 2026.

Al-generated news
websites with minimal
to no human oversight
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Price Moves
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Capital rushes out

of freight names =
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12 Feb 2026 | Source: S&P Capital 1Q, Orbis.
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Algorithm Holdings, é
announces its Al
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12 Feb 2026 | Source: S&P Capital 1Q, company websites, Orbis. Percentages show change in share price from market close 11 February 2026 to market close 12 February 2026.




$17 billion

erased
in one trading day*
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Algorithm Holdings, é
announces its Al

platform could deliver
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12 Feb 2026 | Source: S&P Capital 1Q, Orbis. *Change in market capitalisation of US Ground Transportation and Air Freight & Logistics companies from market close 11 February 2026 to market close 12 February 2026.
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If Al is making markets more efficient,
what would we expect to see?




Less concentration?

Relative contribution from the largest 5 contributors in the FTSE World Index, over rolling 6-month periods

Al boom
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31 Dec 2025 | Source: LSEG Datastream, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Total relative contribution is calculated each quarter for
forward 6-month periods in US dollars. Al = Artificial Intelligence.
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Source: CNBC, The Wall Street Journal, Reuters, Financial Times, Bloomberg, BNN Bloomberg. NewsGuard. Al-generated news website count as at 17 March 2026.



...narrowing spreads?

Spread of expected return between the top half and bottom half of shares in the FTSE World Index ordered
by expected return

45%

‘Everything’
bubble

40%
Japan Dot-com

bubble bubble
35%

30%

25%

20%

15%
9

Internet adoption High freguency Social media AIt_data and_
trading machine learning
0 9|4 9IS 62 0I6 1lo 14 1I8 22 |

31 Dec 2025 | Source: LSEG Worldscope Fundamentals, Orbis. Statistics are compiled from an internal research database and are subject to subsequent revision due to changes in methodology or data cleaning. Spread measures the market-

capitalisation weighted difference in expected returns between the top and bottom halves of the FTSE World Index. Expected returns are estimated using an internal proprietary model. GFC = Global Financial Crisis. Al = Artificial Intelligence. 19



Are there opportunities ahead
beyond the herd?
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Attributes of

“Fox” managers

Independent

Patient

~

Adaptable

Humble
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What would get a fox excited in this environment?
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31 Dec 2025 | Source: S&P Capital 1Q, Orbis. Forward P/E is the consensus 12-month forward price-to-eamings ratio.
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Prioritising great leadership

QXO Corpay”

Interactive
® Brokers

28 Feb 2026 | Sources: Company websites.




CEOQO Ron Clarke has ...driving strong earnings growth

deployed capital successfully... of 19% p.a. since 2010
Since listing in 2010 Adjusted earnings per share
$20
120+
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28 Feb 2026 | Sources: Company reports, Orbis. CAGR = Compound Annual Growth Rate. Corpay was formerly FLEETCOR Technologies.



28 Feb 2026 | Sources: Company websites, Wikimedia Commons, Orbis.
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Comparable growth and quality, less than half the price

Il Corpay Microsoft

Growth Quality Valuation
0 o
19% 579 8.0%
54%
16% 6.8%
15%
13%
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20%
[0)
16% 2.0%
Historical Expected EBITDA Return on Free cash Earnings
EPS EPS margin invested flow yield yield
growth growth capital
[ J
28 Feb 2026 | Sources: S&P Capital 1Q, Orbis. Historical EPS growth is the compound annual growth rate in eamnings per share from 2010 to 2025. Expected EPS growth is the compounded growth rate in expected earnings per share from 2025 to 2027.
EBITDA margin is calculated using last twelve months EBITDA (Earnings Before Interest, Taxes, Depreciation, and Amortisation) and revenue. Return on invested capital is calculated as last twelve months net operating profit after tax (NOPAT),
28

applying a constant 21% tax rate, divided by the latest available invested capital (defined as net working capital, net property, plant & equipment, goodwill and intangibles, and other non-current operating assets and liabilities). Free cash flow
yield and earnings yield are calculated using forward 12-month consensus estimates. Forecasts are inherently limited and cannot be relied upon.



What’s changed

* Speed

e Data access

* Processing power
» Connectivity

What hasn’t

* Human emotions
 Herd behaviour
 Reflexivity

* VValuation dispersion
and dislocations




1. Opportunities may be greater, but also more
uncomfortable

» Mispricings may be larger and longer-lasting

2. Structure matters more than ever
» Alignment, ownership, and long-term orientation

3. Independence is the edge
» Be the fox
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