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1. Find the best companies in the world
  …there aren’t a lot of them

2. Research and understand them
  …be on top of your businesses

3. Invest in them at the right price
 …entry price matters for long-term investment returns

4. Be a part-owner…exercise patience…and let the business grow
…think and act like an owner

5. Continue to critically analyse, investigate & act decisively*
  …investors are prone to overconfidence and look for validating evidence

Quality investing approach
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* have a clear & decisive selling policy



SHARE PRICE DOUBLES IN 5 YEARS: THE NATURE OF THE GROWTH?

Example: Quality investing vs trading 
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A quality investor’s dream

A compounder with a long history of profitability, 
reinvesting in the business and not overly impacted by 

economic downturns, with structurally growing end-
market demand and pricing power

• Both companies provide opportunity for making money

• We prefer Company Q: predictability & the reduction of risk and losing money permanently

A trader’s dream 

A cyclical business, exposed to economic and 
business cycles, interest rates, labour markets, 
commodity prices and fluctuating end-market 

demand with no real pricing power

Company: Q(uality)

Year 0 1 2 3 4 5

Price 100 110 130 148 171 200

% ∆ 10% 18% 14% 16% 17%

Company: T(rader)

Year 0 1 2 3 4 5

Price 100 89 105 104 118 200

% ∆ -11% 18% -1% 13% 69%



Quality Companies = Quality Shareholders
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• Quality businesses have Quality shareholders 
 …in most cases the founders have a material interest and 
 large institutional positions

• Quality shareholders invest and hold for the long-term due to

•  the quality of the business
 …competitive edge, management, financially prudent, governance, risk

• the real wealth that the business creates for them and 
their families over the long term



5

Data: FactSet. Calculations & Chart: Mazi Asset Management.

Best of the best global compounders
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Measurement Period: 30-06-1993 to 31-03-2025. Data: Bloomberg. Chart: Mazi Asset Management.
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Hermès: When a Quality share becomes a luxury product
• Moats: brand, provenance & management culture

• Long-term focused family shareholder 

• Robust & consistent financial performance

• Profitable Growth
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Data: FactSet. Calculations & Chart: Mazi Asset Management.

Hermès: When a Quality share becomes a luxury product



Fastenal: The nuts & bolts of Quality industrial supply chains
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• Moats: cost leader, network & management culture

• Long-term focused supply chain partner

• Robust & consistent financial performance through the cycle

• Profitable growth

Measurement Period: 30-09-1987 to 31-03-2025. Data: Bloomberg. Chart: Mazi Asset Management.
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Data: FactSet. Calculations & Chart: Mazi Asset Management.

Fastenal: The nuts & bolts of Quality industrial supply chains



Non-Quality: Nedbank
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Data: FactSet. Calculations & Chart: Mazi Asset Management.
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Quality: Capitec

Data: FactSet. Calculations & Chart: Mazi Asset Management.



and the Quality wealth creator…
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Measurement Period: 29-04-1994 to 31-03-2025. Data: Bloomberg. Chart: Mazi Asset Management.



Conclusion
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✓We use our intellectual capital and data analytical software to 

✓find (screening & machine learning) quality global companies, 

✓fundamentally analyse (numbers & facts),

✓using a repeatable investment process (objective),

✓to become part owners* (not traders) in companies that 

✓are resilient to (volatile) market conditions, and 

✓create WEALTH over time.

*with a clear and decisive selling policy



The information and content (collectively “information”) provided herein are provided by Mazi Asset Management (“Mazi”) as general information for information purpose. Mazi 
does not guarantee the suitability or potential value of any information or particular investment source. Any information herein is not intended, nor does it constitute financial, tax, 
legal, investment, or other advice. Before making any decision or taking any action regarding finances, you should consult a qualified Financial Adviser. Nothing contained herein 
constitutes a solicitation, recommendation, endorsement or offer by Mazi Asset Management.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments 
Schemes Control Act, No 45 of 2002 and is a full member of the Association for Savings and Investment SA.  

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go up or down and past performance is not 
necessarily an indication of future performance.  The Manager does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices and can 
engage in borrowing and scrip lending.  A schedule of fees, charges and maximum commissions is available on request.  BCI reserves the right to close the portfolio to new 
investors and reopen certain portfolios from time to time to manage them more efficiently. Additional information, including application forms, annual or quarterly reports can be 
obtained from BCI, free of charge.  
No Performance fees are applicable. 

Performance figures quoted for the portfolio is from Morningstar, as at the date of this document for a lump sum investment, using NAV-NAV with income reinvested and do not 
take any upfront manager’s charge into account.  Income distributions are declared on the ex-dividend date.  Actual investment performance will differ based on the initial fees 
charge applicable, the actual investment date, the date of reinvestment and dividend withholding tax.

A Feeder Fund is a portfolio that invests in a single portfolio of a collective investment scheme which levies its own charges, and which could result in a higher fee structure for the 
feeder fund.

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not accept any responsibility for any claim, 
damages, loss or expense, however it arises, out of or in connection with the information in this document, whether by a client, investor or intermediary.  This document should not 
be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form whatsoever.  Investors are encouraged to obtain independent 
professional investment and taxation advice before investing with or in any of BCI/the Manager’s products.

The information provided herein are the possession of Mazi Asset Management and are protected by copyright and intellectual property laws. The information may not be 
reproduced or distributed without the explicit consent of Mazi Asset Management.

Mazi Asset Management is an Authorised Financial Services Provider (license no. 46405) in terms of the Financial Advisory and Intermediary Services Act, No. 37 of 2002. Mazi Asset 
Management is also an approved administrator in terms of Section 13B of the Pension Funds Act, No 24 of 1956 (Registration no. 24/467).

Legal disclaimer
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