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The funds available from Orbis Access are managed by other firms within the Orbis group.  This document explains 

how Orbis engages with the companies that the funds invest in.

1. The Orbis Investment Approach

We are a long term contrarian orientated firm which requires us to think independently from the rest of the market. 

Our investment philosophy is to identify equities, and for some of our strategies, bonds, with prices that are well 

below what we perceive to be their intrinsic value. Our investment approach aligns our interests with those of our 

clients with a fee structure based purely on performance.

We actively manage our funds in our endeavor to outperform our benchmarks and provide wealth creation for our 

clients. We achieve this by taking a microscopic look at the company’s numbers and get to grips with a company’s 

history, management, products and competition. Because when assessing a company’s true value, we think solid 

business fundamentals like these are far more important than short-term fluctuations in share price. 

This process involves regular meetings to discuss specific results or events as well as dialogue incorporating site 

visits and other research initiatives. Our discussions with management cover a wide spectrum of topics and aim 

to improve corporate value and shareholder returns. Regular access to executive management is a key part of our 

investment process and we encourage management to provide regular trading updates to the market in order to 

enhance this dialogue as much as possible.  

2. Our Approach to  Stewardship Conflicts

Conflicts of interest between Orbis and our clients are substantially mitigated by the funds’ performance fee 

structure. Nonetheless conflicts do arise on occasion, identified conflicts are noted and care is taken to ensure that 

our actions are not influenced by anything other than the best interests of our clients. 

Our analysts are compensated based upon the long-term performance of the investments they identify for our 

clients. Both the firm and our analysts are therefore directly incentivised to protect and enhance long-term 

shareholder value. We require each analyst who is responsible for an investee company to consider and recommend 

how to vote shares in that company solely on their assessment of the merits of each proposal having regard to the 

best interests of our clients.
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3. Our Approach to Protecting Shareholder Value

We actively engage with management on issues that our analysts believe may impair the intrinsic value or growth 

potential of an investee company or otherwise conflict with the best interests of our clients. We may meet with 

senior management, express concerns in writing or use our voting rights to initiate change. Where this is not 

successful we will consider collective action with other concerned investors in order to enhance the effectiveness of 

our engagement.  

Voting rights are an important benefit to equity investors and Orbis exercises these voting rights in a manner we 

believe is consistent with the best interests of our clients. We have chosen not to adopt a prescriptive rule set 

for proxy voting, as this would limit our flexibility to act in the best interest of our clients. In addition, we never 

delegate our voting responsibilities to a third party as we believe that being actively engaged in voting is in keeping 

with our long term investment approach. To ensure we vote in an informed manner our analysts also have access 

to research by Glass Lewis, the leading independent governance analysis firm which covers over 18,000 companies 

worldwide.  

We may also use our voting rights in order to try and bring about management change. If we are not satisfied with 

management’s responsiveness to our concerns and see little likelihood of a change in their stance, we will often 

sell our position, consistent with our fiduciary duties to maximise shareholder value. In extreme situations we have 

and will publicly communicate our concerns via press release and other engagements with the media in an effort to 

bring about change, or to protect the interests of our clients.

The Orbis Group has adopted a proxy voting policy which outlines the approach taken when voting securities held 

in the Orbis funds.  We also disclose our Proxy Voting Reports quarterly; please look on the Orbis Access website if 

you’d like to see how we voted in the most recent Proxy Voting Reports. 


