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PAN-TRIBAL GLOBAL EQUITY FUND

FAQS
Q1]  WHO IS PAN-TRIBAL ASSET                                                                                                                                            
       MANAGEMENT?

PAN-Tribal Asset Management (PAN-Tribal) is underpinned by 
a philosophy of creating wealth for investors by sourcing the best 
financial products from the best investment managers worldwide, 
and backing that with first-rate service and support.

PAN-Tribal brings together high calibre investment managers that offer 
quality products that stand out from those already available to Australian 
investors.

It is wholly owned by its founders Colin and Paul Woods and a small 
number of private investors – there is no institutional ownership. As key 
executives are shareholders in the business and significant investors 
in our products, clients can expect a strong alignment between their 
objectives and ours.

Q2]  WHY DAVIS ADVISORS?

Davis Advisors (Davis) has been appointed sub-investment 
manager of the PAN-Tribal Global Equity Fund (the Fund). 
Davis is an independent investment management company founded 
in 1969 by Shelby M.C. Davis. He represents the second generation of 
successful portfolio managers in the Davis family; his son Christopher 
Davis, current Chairman, Portfolio Manager and Analyst, the third 
generation.

The genesis of the firm’s signature Davis Investment Discipline goes 
back to his father, Shelby Cullom Davis, who in 1947 invested $100,000 
of his family’s capital, primarily in financial stocks, and famously turned 
it into more than $800 million by the time of his death in 1994. His 
discipline was straightforward – he purchased durable, well managed 
businesses at value prices and held them for the long term, allowing the 
power of compounding to work. This philosophy provides the foundation 
of the Davis Investment Discipline.

Davis recognises that its success is determined by its ability to build 
and preserve wealth. The business is independent from institutional 
ownership; it is wholly employee owned. Independence allows the team 
at Davis to make what they believe are the best long-term decisions for 
their clients; their mission, to serve clients with integrity. The firm has 
successfully managed investments across a wide variety of market and 
economic conditions, and today manages more than US$28.9 billion* 
using its proprietary Davis Investment Discipline.

* As at 31 March 2021

March 2021
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Q3]  WHAT IS THE ‘DAVIS                                                                                                                                           
       INVESTMENT DISCIPLINE’?

Davis believes in patient, long-term investment practices and 
is wary of investment “fads.” For this reason, the investment 
team concentrates on the underlying economic and business 
fundamentals of each investment, and maintains an old-fashioned 
emphasis on rigorous research.

The Davis Investment Discipline can be summarised as 
follows:

 y A research process that focuses analysis on the elements that 
create a good, durable business, including:

 - first-class management
 - solid long-term earnings power
 - deep competitive moats.

 y A focus on durable, well-managed businesses that can be 
purchased at value prices and held for the long term.

 y Adherence to a rigorous price discipline and careful attention paid 
to the valuations and earnings multiples of every company owned 
or considered for investment.

 y Being selective about the companies and markets in which 
investments are made. Davis invests in companies and in 
markets where the investment team feels comfortable with the 
accounting transparency, the rule of law, liquidity, and other such 
considerations, and avoids those that do not meet their criteria.

Adhering to such rigorous investment criteria makes Davis 
much more selective and results in a portfolio of best ideas, 
typically comprising fewer than 65 holdings.

Q4]  WHY INVEST IN THE PAN-TRIBAL          
       GLOBAL EQUITY FUND?

Access to Davis Advisors and the signature ‘Davis Investment 
Discipline’ – the Fund employs a time-tested strategy that has 
successfully compounded wealth for more than 45 years. It focuses 
on identifying attractive businesses with sustainable competitive 
advantages and experienced management, selling at a discount to their 
true value.

Access a portfolio of well-researched businesses from around 
the globe – the Fund invests in global companies with attractive long-
term growth prospects, in both developed and developing markets.

A flexible, opportunistic approach – Davis believes that having a 
bottom-up stock selection process and not mirroring the benchmark 
index are the keys to long-term outperformance.

Davis buys businesses, not stocks – Davis has a solid track record in 
managing equity portfolios.

Invested with our shareholders – co-investment is a characteristic 
embraced by both PAN-Tribal and Davis. The Davis family, employees 
and directors have more than US$2 billion invested side-by-side with 
investors across all portfolios they manage. In addition, shares in the 
relevant portfolio comprise a significant proportion of each portfolio 
manager’s remuneration. In the case of the PAN-Tribal Global Equity 
Fund, the Portfolio Manager will be remunerated with units in the US-
based Global Equity Fund.

Q5]  HOW IS THE PAN-TRIBAL GLOBAL  
       EQUITY FUND DIFFERENT?

The PAN-Tribal Global Equity Fund is a core strategy not restricted by 
market cap, country, sector, or industry constraints. It is high conviction 
and grounded in the belief that investing in durable companies with 
expanding earnings at value prices, and holding them for the long term, 
is an effective way to build and preserve capital.

The Fund invests in businesses that are likely to benefitfrom long-term 
global opportunities, not just from short-term opportunities in particular 
regions, countries or sectors.

Staying ahead of change and secular trends, and being earlyto identify 
which companies will be the new leaders two, three and five years 
from now is the forward-looking approach adopted, rather than simply 
allocating portfolio investments based on historical growth, the current 
size of a company or its index weight.

Today’s markets offer terrific opportunities for the PAN-Tribal Global 
Equity Fund that other global funds may be missing —specifically, the 
opportunities that come from owning successful businesses that might 
not be on everyone’s radar. 

“We search the world for companies we can own for the 
long term and we exercise enormous flexibility in building 
a well-rounded portfolio of what we feel are the best 
opportunities, businesses and management teams regardless 
of a company’s size or the country in which it is headquartered, 
and irrespective of benchmark composition. Without such 
constraints, what a world of opportunities we have to choose 
from.”
 
Danton G. Goei, Portfolio Manager and Research 
Analyst PAN-Tribal Global Equity Fund
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Q6]  WHAT DOES DAVIS LOOK FOR IN A COMPANY?

Davis has developed a list of characteristics they believe foster the long-term creation of value in businesses. 
While few companies will exhibit all of these qualities, nearly every company in which Davis invests has a majority of these traits.

 

First class management

a business’s ability to grow is 
directly related to the ability of 
the company’s management 
to envision and implement 
appropriate strategies in the 
face of changing economic and 
competitive environments.

Significant alignment of 
interests in business

companies that compensate 
their managers with 
ownership and performance 
incentives.
 

High returns on capital 

companies that wisely 
invest their capital and reap 
superior returns on their 
investment. 

Low cost structure

companies that can keep costs 
low are better able to compete 
in difficult periods.

Dominant or growing 
market share

greater or increasing pricing 
power yields superior long-term 
results.

Proven track record 

ability to capitalise on 
strategic and synergistic 
acquisitions is critical to 
long-term survivability. 

Strong balance sheet

strong finances give a company 
staying power to weather 
difficult economic cycles.

Non-obsolescent 
products/services

many investors are 
unsuccessful because they 
invest in firms with products 
that are eventually surpassed 
by competitors.

Global presence and brand 
names

a proven ability to expand 
internationally reduces the risk 
of being tied too closely to the 
US business cycle.

Smart application
of technology to improve 
business and lower costs

savvy use of technology in any 
business can help reduce costs, 
increase efficiency and improve 
sales.
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Q7]  WHAT SORT OF COMPANIES DOES THE FUND INVEST IN?

The Fund invests in three primary categories of business:

 y Market leaders with strong balance sheets – represents the largest portion of the portfolio

 y ‘Out of the spotlight’ businesses – companies that are underfollowed or overlooked but have strong business fundamentals 

 y Headline risk or contrarian investments – made on a selective basis where the risk/reward trade off appears favourable; often involves controversial 
situations where Davis believes the market has overly discounted a company’s shares.

Company Business

(US) Largest and most profitable advertising company in history through its 
global domination of online search via wholly owned subsidiary Google.

Leader in online retail and cloud computing, addressing the rise of 
the online consumer in the U.S. and abroad. State-of-the-art, rapidly 
growing cloud computing business. Additional sources of growth include 
advertising and third-party distribution.

(US) A top10 US bank based on deposits with branches primarily located in 
the New York to Washington DC corridor as well as Texas and Louisiana. 
Offering a broad array of financial products and services. Capital One is also 
the fourth largest issuer of Master Card and Visa Cards.

(US) A multinational financial services company which specialises in 
community banking, wholesale banking and wealth, brokerage and 
retirement services. According to the S&P Global Market Intelligence report 
from April 2020, Wells Fargo is the 4th largest US bank by total assets.

Out of the Spotlight 
businesses

Market leaders

Contrarian businesses

(US) Carrier was founded in 1915 as an independent company 
manufacturing and distributing heating, ventilating and air conditioning 
systems, and has since expanded to include manufacturing commercial 
refrigeration and foodservice equipment, and fire and security technologies.
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Q10]  HOW CAN I ACCESS THE FUND?

Investment can be made using the Fund’s PDS or via the following 
Investor Directed Portfolio Services:

AMP North

Asgard

BT Panorama

BT Wrap

ClearView - WealthSolutions

Colonial FirstWrap

Federation Alliance

FinHQ Wrap

HUB24

Investment Exchange

IOOF

Macquarie Wrap

MLC Wrap

Navigator

Netwealth

OneVue

Powerwrap

Symmetry

uXchange

Q11]  WHAT IS THE RESEARCH OPINION  
        OF THE FUND?

The Fund has been assessed by key research houses and has received 
the following ratings as at 31 March 2021:

Qualitative Ratings

Quantitative Ratings*

*Overall Morningstar Rating TM

Q8]  WHY IS CO-INVESTMENT IN THE  
       FUND IMPORTANT?

Co-investment in a fund creates an alignment of interest between 
investment manager and investors. Alignment of interest is a 
fundamental principle that rarely receives enough weight when 
investors are considering a particular fund and is a core tenet of the 
investment philosophy of both PAN-Tribal and Davis.

This alignment of interest shapes how an investment manager considers 
risk, growth prospects, the durability of the portfolio, as well as taxes and 
expenses. It puts the investment manager in the same seat as the other 
investors in the Fund and gives them a unique sense of stewardship 
focused on generating long-term returns, managing risk and minimising 
expenses. Interestingly, only a small number of investment managers 
invest their money alongside their clients and shareholders.

According to research by Morningstar1, approximately 87% of US-based 
mutual funds are managed by managers who do not have even $1 
million invested in the funds they manage.

Q9]  WHAT IS THE ‘DAVIS 
       INVESTMENT DISCIPLINE’?

1] As a core holding within an investor’s equity allocation—the 
world’s economy is truly interconnected and offers more 
opportunities for businesses and investors than ever before. The 
PAN-Tribal Global Equity Fund, which invests selectively in 
durable, well-managed businesses from around the world, can be 
the valuable centrepiece in portfolio construction.

2] To enhance the long-term growth potential of a portfolio—the 
Fund has the flexibility to invest opportunistically in companies 
with attractive growth prospects, regardless of geographic 
location.

3] Portfolio diversification —the Fund is a true stock-picker’s portfolio. 
Davis uses a bottom-up stock selection process where investments 
are made solely based on the attractiveness of the individual 
businesses, regardless of geography or market cap. Many global 
strategies construct their portfolios in other ways, either seeking 
to mirror a benchmark or making investments based on top-down/ 
macro views. The Fund can be paired with such strategies to 
provide greater portfolio diversification.

 

1 “Do managers eat their own cooking?” Russel Kinnel, Morningstar
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CONTACTS

For more information about the PAN-Tribal Global Equity Fund, 
please contact:

Colin Woods
Chief Executive Officer
E: colinwoods@pantribal.com.au

M: 0410 499 357

David Myers
Key Account Manager (VIC/SA/WA)
E: david.myers@pantribal com.au

M: 0413 051 376

Matthew Mantle
Key Account Manager (QLD)
E: matthew.mantle@pantribal com.au

M: 0408 451 549

Mark Aufderheide
Key Account Manager (NSW/ACT)
E: mark.aufderheide@pantribal.com.au

M: 0408 847 211

Nick Baring
Key Account Manager (VIC/TAS)
E: nick.baring@pantribal.com.au

M: 0457 520 297

PAN-Tribal Asset Management
Level 3, 1 Collins Street Melbourne VIC 3000

T: 03 9654 3015 F: 03 9662 3304

www.pantribal.com.au
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Disclaimer 

This document has been prepared by PAN-Tribal Asset Management 
for use by sophisticated investors and investment professionals only. No 
account has been taken of the investment objectives, financial situation 
or particular needs of any particular person. This document is provided 
for general information purposes only and does not contain investment 
recommendations nor provide investment advice, nor is it intended to 
take the place of professional advice. Investors should not take action in 
reliance on information contained in this document. We strongly encourage 
investors to obtain professional advice and to read the Fund’s current Product 
Disclosure Statement (PDS) and the Reference Guide which forms part of 
the PDS before making any investment decision. Investors may invest in the 
Fund through a licensed financial adviser or an investment platform using 
the PDS for that platform which can be obtained from the operator of the 
platform. 

Applications to invest in the Fund must be made on the application form 
which can be downloaded from www.pantribal.com.au or obtained by 
contacting PAN-Tribal on (03) 9654 3015.

Equity Trustees Limited (Equity Trustees), ABN 46 004 031 298 AFSL 240975, 
is the Responsible Entity for the PAN-Tribal Global Equity Fund (the Fund) 
ARSN 602 036 153 and PAN-Tribal Asset Management Pty Ltd (PAN-Tribal), 
ABN 35 600 756 241 AFSL 462065, is the investment manager and the issuer 
of this information about the Fund. PAN-Tribal has appointed Davis Advisors 
as the sub-investment manager of the Fund. Equity Trustees is a subsidiary 
of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on 
the Australian Securities Exchange (ASX:EQT).

None of PAN-Tribal, Davis Advisors, Equity Trustees nor any of their related 
parties, their employees or directors nor any other person guarantees the 
repayment of capital or the performance of the Fund(s) or any particular 
return from the Fund(s). No representation or warranty is made concerning 
the accuracy or reliability of information contained in this document, nor 
liability accepted to any person who relies on it. Past performance should not 
be taken as an indicator of future performance and is provided for illustrative 
purposes only. This document is issued on 21 April 2021. ©2021 PAN-Tribal 
Asset Management Pty Ltd. 

© 2021 FE and FE Money Management. All Rights Reserved. The 
information, data, analyses, and opinions contained herein (1) include the 
proprietary information of FE, FE Money Management and Lonsec, (2) 
may not be copied or redistributed, (3) do not constitute investment advice 
offered by FE, FE Money Management or Lonsec, (4) are provided solely for 
informational purposes and therefore are not an offer to buy or sell a security, 
and (5) are not warranted to be correct, complete, or accurate. FE, FE Money 
Management and Lonsec shall not be responsible for any trading decisions, 
damages, or other losses resulting from, or related to, this information, 
data, analyses, or opinions or their use. FE, FE Money Management and 
Lonsec does not guarantee that a fund will perform in line with its FE Crown 
Fund Rating or Fund Manager of the Year award as it is a reflection of 
past performance only. Likewise, the FE Crown Fund Rating and the Fund 
Manager of the Year award should not be seen as any sort of guarantee or 
assessment of the creditworthiness of a fund or of its underlying securities 
and should not be used as the sole basis for making any investment decision.

The rating issued 02/2021 is published by Lonsec Research Pty Ltd ABN 11 
151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and 
have been prepared without taking account of your objectives, financial 
situation or needs. Consider your personal circumstances, read the product 
disclosure statement and seek independent financial advice before investing. 
The rating is not a recommendation to purchase, sell or hold any product. 
Past performance information is not indicative of future performance. Ratings 
are subject to change without notice and Lonsec assumes no obligation 
to update. Lonsec uses objective criteria and receives a fee from the Fund 
Manager. Visit lonsec.com.au for ratings information and to access the full 
report. © 2021 Lonsec. All rights reserved.

© 2021 Morningstar, Inc. All rights reserved. Neither Morningstar, its 
affiliates, nor the content providers guarantee the data or content contained 
herein to be accurate, complete or timely nor will they have any liability for 
its use or distribution. Any general advice or ‘regulated financial advice’ 
under New Zealand law has been prepared by Morningstar Australasia 
Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research 
Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, 
financial situation or needs. For more information refer to our Financial 
Services Guide (AU) or Financial Advice Provider Disclosure Statement 
(NZ) at www.morningstar.com.au/s/fsg.pdf and www.morningstar.au/s/
fapds.pdf. You should consider the advice in light of these matters and if 
applicable, the relevant Product Disclosure Statement before making any 
decision to invest. Our publications, ratings and products should be viewed 
as an additional investment resource, not as your sole source of information. 
Past performance does not necessarily indicate a financial product’s 
future performance. To obtain advice tailored to your situation, contact a 
professional financial adviser. The Morningstar Rating is an assessment of a 
fund’s past performance – based on both return and risk – which shows how 
similar investments compare with their competitors. A high rating alone is 
insufficient basis for an investment decision. PAN-Tribal Global Equity Fund 
received a 2-Star Overall Morningstar Rating™ out of 79 Equity World Large 
Growth funds as of 31/03/2021.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) 
(“Zenith”) rating (assigned November 2020) referred to in this document is 
limited to “General Advice” (s766B Corporations Act 2001) for Wholesale 
clients only. This advice has been prepared without taking into account the 
objectives, financial situation or needs of any individual and is subject to 
change at any time without prior notice. It is not a specific recommendation 
to purchase, sell or hold the relevant product(s). Investors should seek 
independent financial advice before making an investment decision and 
should consider the appropriateness of this advice in light of their own 
objectives, financial situation and needs. Investors should obtain a copy of, 
and consider the PDS or offer document before making any decision and 
refer to the full Zenith Product Assessment available on the Zenith website. 
Past performance is not an indication of future performance. Zenith usually 
charges the product issuer, fund manager or related party to conduct Product 
Assessments. Full details regarding Zenith’s methodology, ratings definitions 
and regulatory compliance are available on our Product Assessments and at 
http://www.zenithpartners.com.au/RegulatoryGuidelines.


