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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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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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Love & Belonging

Physiological Needs

Source : Abraham Maslow, i Atheory of Human Mo t i v aPsyichmlagical Review, 1943.




Hierarchy of Needs

of a Nation

Source : Orbis. For illustrative purposes only.
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Why did soclety
get complacent?
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How did the pyramid
get iImbalanced?
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Mapping the pyramid
to equity sectors

lllustrative only. GICS sector classifications have been used.
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Customers have been sending money to the top of the pyramid

Sales of top-of-pyramid vs base-of-pyramid equity sectors
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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. 17



Investors have been sending money to the top of the pyramid

Market capitalisation of top-of-pyramid vs base-of-pyramid equity sectors
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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 market capitalisations rebased to 1.0 at Jan 1990. 18



Companies have been sending money to the top of the pyramid

Capital expenditures of top-of-pyramid vs base-of-pyramid equity sectors
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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. 19



Companies have been
sending money to the
top of the pyramid

Mark Zuckerberg’s $46.5 billion Baade
loss on the metaverse is so huge it j f8 &
would be a Fortune 100 company

Headline source: Fortune.



Companies have been
sending money to the
top of the pyramid

BP to cut oil and gas productlon
by 40% by 203Q




Employers have been sending workers to the top of the pyramid

US employment in top-of-pyramid vs base-of-pyramid industries
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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. 22



Universities have been sending students to the top of the pyramid

July 2021

In fact, enrollment for the program has hit an
all-time low with only about 10 students
registered over the course of the last two years.

oll ana gas engineering
program

Headline source:
TV News.




Universities have been sending students to the top of the pyramid

May 2024

University of Calgary looks to relaunch oil
engineering program after hiatus

Admission to the bachelor's degree program halted in 2021
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What do those
Imbalances cause?



Neglecting needs leads to shortages and inflation

G7 consumer price inflation , five-year annualised
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31 Aug 2025 | Source: OECD, LSEG Analytics, Orbis.
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Neglecting needs increases inequality

Share of US net worth held by the wealthiest 0.1% of households
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31 Aug 2025 | Source: Federal Reserve, LSEG Analytics, Orbis.
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Imbalances cause:

Inflation
Inequality
Instability



Money goes to
wasteful places

Inflation,

Loose . .
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How does the pyramid
get rebalanced?



Money goes to
Ci wasteful places
Inflation,
iInequality,
and instability
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If you want:

oI Chips, energy,
and infrastructure




If you want:

I Chips, energy,
and infrastructure




p
o
(o)

o
>
=
@©
=
S
o

(@)
=

£
f—
=
=
3]
©
i
S
=
©
=
-
o
e
)
=
S
=
o
2
£
(o)
0
=
]
=
@©
T
)
O
P
S
o)

0




If you want:

oI Chips, energy,
and Infrastructure







