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Our firm 

Founded in 1989 

Active global investors 

46 Investment analysts

Fundamental, Contrarian , Long-term

£39.4 billion AUM

31 Oct 2025 | 46 Investment analysts relate to the Equity analysts and the Multi-Asset analysts. Permanent Orbis employees only. 
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31 May 2025 | The positions shown above are illustrative only.

The Orbis Fund Family

Risk of capital loss and expected volatility of returns

Potential 

long-term 

return
Global
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Global
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ñBeing very early and being wrong look 

exactly the same 99% of the time.ò

ðSeth Klarman

ñSuccessful investing is having everyone 

agree with you élater.ò

ðJames Grant



Learning objectives

1. Explore  how national priorities are shifting from 

aspirational wants to foundational needs

2. Examine  how past capital abundance in some areas 

contributed to underinvestment in others 

3. Understand  how market dislocations can create 

opportunities for investors 
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Esteem

Love & Belonging

Safety Needs

Self 

actualisation

Maslowôs

Hierarchy of Needs

of Humans

Physiological Needs

Source : Abraham Maslow, ñA Theory of Human Motivationò, Psychological Review, 1943.
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Entertainment

Popularity

Financial 

security

Industrial security

Energy

 security

Food

 security

National  

security

Self 

esteem

Hierarchy of Needs

of a Nation 

Source : Orbis. For illustrative purposes only.  



Why did society

get complacent?



Image source: Aad van der Drift, CC BY 2.0 <https://creativecommons.org/licenses/by/2.0>, via Wikimedia Commons



Image source: Shutterstock.

Low energy costs



Image source: Shutterstock.



Image source: Shutterstock.

Low labour costs 



Low 
inflation 



How did the pyramid

get imbalanced?



Loose
money

Asset prices rise

Va
luation gaps widen
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Basic Materials

Industrials

Energy

Utilities

Consumer Discretionary

Media & Entertainment  

Software & Services

Illustrative only. GICS sector classifications have been used.

Top

Base

Other

Technology Hardware

Telecommunications

Consumer Staples

Semiconductors

Health Care

Real Estate

Financials

Mapping the pyramid

to equity sectors
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Sales of top-of-pyramid vs base-of-pyramid equity sectors

Customers have been sending money to the top of the pyramid 
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31 Aug  2025 | Source: LSEG Analytics, Orbis. Using DataStream developed market sector indices. Top-of-pyramid sectors: Consumer Discretionary, Software & Services, Media & Entertainment. Base-of-pyramid 
sectors: Energy, Utilities, Basic Materials, Industrials. Sum of sector sales rebased to 1.0 at Jan 1990.

What happened in 2014? 

Oil price crash

QE and negative rates in Europe

QE in Japan

Top

Base
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Market capitalisation of top-of-pyramid vs base-of-pyramid equity sectors

Investors have been sending money to the top of the pyramid 

This is actually sales.

31 Aug  2025 | Source: LSEG Analytics, Orbis. Using DataStream developed market sector indices. Top-of-pyramid sectors: Consumer Discretionary, Software & Services, Media & Entertainment. Base-of-pyramid 
sectors: Energy, Utilities, Basic Materials, Industrials. Sum of sector market capitalisations rebased to 1.0 at Jan 1990.
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What happened in 2009

Zero interest rates

QE in the US

Top

Base
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Capital expenditures of top-of-pyramid vs base-of-pyramid equity sectors

Companies have been sending money to the top of the pyramid 

31 Aug  2025 | Source: LSEG Analytics, Orbis. Using DataStream developed market sector indices. Top-of-pyramid sectors: Consumer Discretionary, Software & Services, Media & Entertainment. Base-of-pyramid 
sectors: Energy, Utilities, Basic Materials, Industrials. Sum of sector sales rebased to 1.0 at Jan 1990.

What happened in 2014? 

Oil price crash

QE and negative rates in Europe

QE in Japan

Top

Base
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Base

Top

Companies have been

sending money to the

top of the pyramid 

Headline source: Fortune.
Image source: Mark Zuckerberg public Facebook post.
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Top

Base
Headline source: Greenpeace UK.
Image sources: BP company reports, Wikimedia commons.

Companies have been

sending money to the

top of the pyramid 
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US employment in  top-of-pyramid vs base-of-pyramid industries

Employers have been sending workers to the top of the pyramid 

31 Aug  2025 | Source: US Bureau of Labor Statistics, LSEG Analytics, Orbis. Top-of-pyramid employers: government (excluding military), leisure and hospitality, education, and information. Base-of-pyramid 
employers: mining and logging, construction, manufacturing, repair and maintenance, transportation and warehousing, and utilities. Sum of industry employment rebased to 1.0 at Jan 1990.
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Top

Universities have been sending students to the top of the pyramid 

Headline source:
CTV News.

July 2021
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Universities have been sending students to the top of the pyramid 

Headline
source: CBC.

Base

May 2024



Loose
money

Asset prices rise

Money goes to 
wasteful places

Va
luation gaps widen



What do those 

imbalances cause?
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G7 consumer price inflation , five-year annualised

Neglecting needs leads to shortages and inflation

31 Aug  2025 | Source: OECD, LSEG Analytics, Orbis. 

What happens when society
negle
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Share of US net worth held by the wealthiest 0.1% of households

Neglecting needs increases inequality

31 Aug  2025 | Source: Federal Reserve, LSEG Analytics, Orbis. 
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Imbalances cause:

Inflation

Inequality

Instability



Loose
money

Asset prices rise

Inflation,
inequality,
and instability

Money goes to 
wasteful places

Va
luation gaps widen



How does the pyramid 

get rebalanced? 



Loose
money

Asset prices rise

Tight money

Asset prices fall

Valuation gaps close

Inflation,
inequality,
and instability

Money goes to 
wasteful places

Va
luation gaps widen



Source: Company Logo.
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Illustrative only. 

AI

Chips, energy,

and infrastructure

If you want: 

You need:
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Illustrative only. 

AI

Chips , energy,

and infrastructure

If you want: 

You need:



Source: Taiwan Semiconductor Manufacturing, Company logos. 
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Illustrative only. 

AI

Chips, energy,

and infrastructure

If you want: 

You need:



Source: Shutterstock, Company Logo.


