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Warren Buffett's lasting influence: a fund manager's journey 

Throughout my career, I have studied exceptional investors—Peter Lynch, Terry Smith, Mark Leonard of Constellation 

Software, and Nicolai Tangen founder of AKO Capital. Each taught valuable lessons: Lynch on knowing what you own, 

Smith on quality, Leonard on decentralised capital allocation, and Tangen on governance. But the most enduring 

influence comes from one man: Warren Buffett. 

 

Pillars of Buffett’s philosophy 

Buffett’s annual letters to Berkshire Hathaway shareholders were my gateway to investing. His wisdom can be distilled 

into simple principles: buy outstanding businesses with competitive advantages, managed by honest and capable 

people, and with the ability to reinvest profits at high returns. His advice shifted my perspective on investing: I now ask 

myself: “Would I be happy owning 100% of this business for the next 20 years?” 

Take L'Oréal as an example. While some may see its substantial advertising spend as wasteful, Buffett would view it as 

an investment in long-term brand equity. This mindset guided me toward businesses focused on enduring value, not 

short-term fluctuations. 

Temperament over intellect 

Warren Buffett often stresses that temperament trumps intellect in investing. During market volatility, it is not intelligence 

but the ability to stay calm, rational and focused on fundamentals that provides an edge. 

When COVID hit, we increased our investments in companies like NVIDIA, Amazon, Microsoft and Meta, believing 

that their strength would only grow while others were gripped by fear. Buffett’s words guided us: 

• “If I am going to play a game, I want it to be one where I have got an edge.” — 1997 

• “You do not have to do extraordinary things to get extraordinary results. You just have to do a few things right and 

avoid the big mistakes.” — 2017 

Learning from mistakes 

No investor gets everything right. A notable mistake was our investment in Illumina, the global leader in DNA sequencing 

and genomics, during the COVID crash. We believed its dominant IP would drive long-term growth but underestimated 

the risks of rapid technological shifts and competition. The loss wasn’t just financial; it was an opportunity cost. 

This taught me that while patience and conviction are vital, so is humility. Buffett’s preference for simplicity is practical—

straightforward businesses with predictable economics tend to perform better over the long term. 

Decentralisation and trust: lessons from Berkshire Hathaway 

One of Buffett’s most profound teachings is decentralisation. At Berkshire, he empowered managers to run businesses 

independently, as long as they aligned with company values. This principle shapes our approach to investing. 

We seek companies led by exceptional operators displaying autonomy, integrity and a long-term focus. Companies like 

Constellation Software, Roper Technologies, Danaher, Lifco, and Addtech all demonstrate how decentralised leadership 

fosters long-term compounding. 

Too big to outperform — and the case for Kelly Partners 

Berkshire Hathaway is now too large to deliver outsized returns. As capital grows, so does the pressure to invest while 

the universe of impactful opportunities narrows. The key is finding companies with the right culture and capital allocation 

mindset who are still early in their journey. Kelly Partners Group is one such opportunity. Despite a 30% compounded 

revenue growth rate over the past 15 years, KPG remains in 11th place by size among  Australia’s t accounting firms, 

with under 1% market share. The runway for growth is long, while its competitive moat is deepening. 



 

 

What sets KPG apart is its founder and CEO, Brett Kelly, a Buffett disciple. He has instilled a decentralised culture 

grounded in trust, autonomy and a long-term mindset. KPG even holds its shareholder meetings in Omaha during 

Berkshire’s AGM weekend, a nod to its philosophical alignment. Unlike Berkshire, KPG still has decades of high-growth 

potential ahead. 

Conclusion: invest with purpose and patience 

At EPIC Global Equity Fund, we follow timeless principles of discipline, inherent quality and long-term value. We focus 

on businesses with strong fundamentals, exceptional people and sustainable growth—no trends, no speculation. Just 

purposeful investing for enduring wealth. 

 

Malcolm Schembri 

Fund Manager, EPIC Global Equity Fund  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Important Information 

 

EPIC Global Equity Fund (the “Fund”) is a sub-fund of EPIC Funds p.l.c. (the “Company”), which is an open-ended 

umbrella fund authorised in Ireland as a UCITS fund and regulated by the Central Bank of Ireland. Compensation will 

not generally be available to UK investors under the Financial Services Compensation Scheme. The Fund is, however, 

a recognised collective investment scheme within the meaning of section 264 of the UK Financial Services and Markets 

Act 2000 and shares in the Company may therefore be promoted to the UK public by persons authorised to carry on 

investment business in the UK. This marketing material has been approved in the UK by EPIC Markets (UK) LLP, trading 

as EPIC Investment Partners, which is a limited liability partnership incorporated and registered in England and Wales 

under partnership OC306260 with its registered office at 200 Aldersgate Street, London EC1A 4HD. EPIC Markets (UK) 

LLP is regulated by the Financial Conduct Authority. Distribution of this material and the offer of the Fund are specifically 

restricted in certain jurisdictions. In particular, but without limitation, neither this material nor shares in the Fund are 

available to US persons. 

 

This document is for general information purposes only and does not take into account the specific investment 

objectives, financial situation or particular needs of any particular person. It is not a personal recommendation and it 

should not be regarded as a solicitation or an offer to buy or sell any shares in the Fund. This document represents the 

views of EPIC Investment Partners at the time of writing. It should not be construed as investment advice. Any person 

interested in investing in the Fund should conduct their own investigation and analysis of the Fund and should consult 

their own professional tax, accounting or other advisers as to the risks involved in making such an investment.  

 

Full details of the Fund’s investment objectives, investment policy and risks are set out in the Fund’s Prospectus and 

Supplement which, together with the Key Investor Information Document (“KIID”), are available on request and free of 

charge from Maples Fund Services (Ireland) Limited, 32 Molesworth Street, Dublin 2, Ireland and, in the UK, from EPIC 

Markets (UK) LLP, 200 Aldersgate Street, London EC1A 4HD. Any offering of the Fund is only made on the terms of the 

current Prospectus, Supplement and KIID. A subscription in the Fund can only be made after the provision of the KIID 

and should be made solely upon the information contained in the Prospectus, Supplement and KIID. 

 

An investment in the Fund is not suitable for an investor who cannot sustain a loss on their investment. There is no 

guarantee of the Fund’s future performance and past performance is not a reliable indicator of future performance. The 

value of your investment and the income derived from it can go down as well as up, and you may not get back the 

money you invested. The risks associated with making an investment in the Fund are described in the Prospectus and 

Supplement but investors should note, in particular, the following: 1) Foreign currency denominated investments are 

subject to fluctuations in exchange rates that could have a positive or an adverse effect on an investor’s returns. There 

is also a risk that currency hedging transactions for one share class may in extreme cases adversely affect the net asset 

value of the other share classes within the same sub-fund since there is no legal segregation between share classes; 

2) The Fund is subject to the risk of the insolvency of its counterparties; and 3) Emerging market securities are subject 

to greater social, political, regulatory, and currency risks than developed market securities. This may impact the liquidity 

and value of such securities and, consequently, the value of the Fund. 

 


