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A quick reminder of our 3M process

As investment professionals, we seek to generate consistent 
long-term returns for our clients. A robust and proven 
investment process is at the heart of our ability to do so 
consistently over time, even as market cycles come and 
go and stocks fall in and out of favour. We understand that 
generating strong long-term returns for our clients rests on 
the ability to buy low, invest for the long run and sell high.  
 
To find the most attractive opportunities, we look in the 
uncrowded areas of the market that offer the best chance of 
mispricing (generally those characterised by fear, uncertainty 
or neglect). We further improve our chances of success by 
applying our 3M process. 

The first two M’s help us evaluate the quality of companies. 
These are the strength of ‘management’ and evidence of 
a competitive advantage that serves as a ‘moat’, setting 
the company apart from its peers. Our third M is the  
‘margin of safety’, reflected in how far a security is trading from 
its fair value (or, viewed differently, whether its current price 
is setting us up to ‘buy low’). Essentially, we are looking for 
some inherent quality that the market might be missing. As a 
result, we tend to invest in companies that are as good as the 
market or better, but trading at a discount.  We believe that if 
we apply this methodology consistently, we will tend to buy 
quality companies at affordable valuations, helping our clients 
in growing their investments over time. 

Quality
Assessment

Price

Margin of 
Safety

Management

Moat


