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Our Partnership 
Principles

We will communicate with you regularly and in a straightforward 
manner. We will not sugarcoat or exaggerate the truth. We will never 
promise what we cannot deliver

We will continue to keep a substantial percentage of our net worth 
invested along your side, as have many of our family members and 
friends. Rest assured that our interests are aligned with yours 

We will manage your capital to maximize long-term results and 
will gladly accept “bumpier” short-term results to achieve them

We will look at risk before return and will ignore high-risk 
opportunities regardless of potential payoffs
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Our Strategy

We invest globally in great businesses that have durable economic moats, favorable 
customer economics, consistent financial results, high and stable returns on capital, 
strong cash flow generation, and attractive capital redeployment opportunities. 

We do that by buying securities of great companies with able and shareholder-oriented 
managements, a conservative capital structure, and a strong track record of rational 
capital allocation. 

We pay reasonable prices for these securities, giving us a margin of safety on our 
investment, and we place significant amounts of our capital into such rare opportunities 
and continue to own such companies as long as these conditions are satisfied.

We are patient and disciplined. We don’t view ourselves as investing in little pieces of 
paper that trade in markets. Behind every stock there is a real business and we, the 
shareholders, collectively own that business. This mental framework drives our decision-
making process. Many in the investment field call us value investors, we call ourselves 
businesspeople.

Most of the time, the successful execution of our strategy requires us to act against the 
crowd. Or, in the words of Warren Buffett: “Be fearful when others are greedy. Be greedy 
when others are fearful.” Our edge over other market participants is in having a much 
longer investment horizon, better temperament, and the investment discipline to stay the 
course, especially in down and volatile markets.

Great Business

>  Customer Economics

>  Consistent

>  High ROIC

>  Cash Conversion

>  Redeployment

Great Company

>  Management

>  Capital Structure

>  Capital Allocation
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Letter from 
the Managing 
Partner

My fellow Mayar partners, 

It’s 6:55 am on a cool Saturday morning in early May. Thousands are 
standing in line, as they do every year, waiting for the doors to open. Soon 
the mad rush will begin and they will sprint into the arena to grab the best 
seats they can find. 

Only then can they go into the exhibition hall next door to shop and kill time 
until the main event starts. It will be an hour and a half until management 
takes to the stage.

At the exhibition hall they’ll find different booths and areas, each showing 
the products or services provided by companies where the Conglomerate 
has invested. 

First, they’ll come across recognizable products from Procter & Gamble, 
the Conglomerate’s latest purchase. On display are the latest iterations of 
Crest toothpaste or Tide detergent, and shareholder-only discounts to buy 
Pampers diapers for those with young children. 

Our Performance

General 
Commentary
The Conglomerate:           
A Short Story

Abdulaziz
Rectangle
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There is also a Gillette section where they can sign up for a monthly 
subscription and have razors delivered conveniently to their doors every 
month. Procter & Gamble is now a leaner and more focused company, 
having shed several divisions the past few years and shrunk its brand 
portfolio from 170 to 65, 21 of which have sales exceeding $1 billion a year. 
Its leading brands provide it with a strong moat and pricing power that it will 
leverage in the future in an ever more globalized marketplace.

Meters away from Gillette, is a business that pioneered the new subscription 
model to men’s grooming. Dollar Shave Club, a recent acquisition by another 
of the Conglomerates investments, Unilever, is now scaling globally.  

The Anglo-Dutch company is a leader in emerging markets where it makes 
almost two thirds of its sales. The maker of Dove personal products, 
Magnum ice cream, and Lipton tea, has 12 brands with annual sales 
exceeding €1 billion a year. The company will continue to grow sales and 
maintain its position as the gold standard in its industry in environmental 
and social responsibility.

Right across the hall is the Johnson & Johnson stand. In it are products 
that visitors can remember from their or their kids’ childhood; Johnson’s 
Baby Shampoo, Baby Powder, and Band-Aids. There the shareholders 
learn about the latest innovations in medical device technology and how 
they’re saving lives. They can also pick up a copy of Johnson & Johnson’s 
recently released 2017 Health for Humanity Report, where it explains the 
company’s role in advancing both the United Nation’s 2030 Sustainable 
Development Goals and its own Health for Humanity 2020 Goals.

Next to that is the Nordstrom pop-up store, a retailer that has established 
itself as one of the favorite partners for online brands that want to have a 
physical footprint. Visitors to the booth can try on trousers from the online 
brand, Bonobos, find the right fit, and get a new pair delivered to their hotel 
room or home within a day. 

Visitors will also be able to talk to one of the personal stylists at TrunkClub. 
Upon signing up, the stylists will send to their client’s home a monthly trunk 
with a selection of clothes and shoes that have been chosen to match their 
individual styles. Clients can try them on, keep what they like, and email or 
call their stylist to take the rest back. The more they shop with them, the 
more the stylists will get to know them and be able to predict what clients 
like. 
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Through early investments in its website, mobile apps, and digital 
infrastructure, Nordstrom has positioned itself as a leader in online luxury 
retail. An early adopter of what is now known as omni-channel retail, it 
delivers a seamless experience to customers that straddles the digital and 
physical worlds.

If a customer using the app isn’t sure how a shirt or dress will fit them, they 
can easily have it sent to their local Nordstrom store, book a changing room 
at a specific date and time and an associate will place the clothes there 
for them to try. All they need to do is walk in, try on the clothes, take what 
they like and leave the rest. No more running to the post office to return the 
wrong size! Because of accounting rules, these investments in Nordstrom’s 
digital platforms — whose online sales are approaching a third of the 
total — show up as an expense and not as an investment, so the company 
appears to be earning less on its Income Statement than it really is. 

Down the aisle is the Microsoft stall. The latest beautiful Surface devices 
are on display here. What they will no longer find here are shrink-wrapped 
boxes of Office or Windows. The company has successfully transitioned 
users to a new model where software is delivered online as a service, 
ensuring that users always have the latest version and enabling the 
company to push improvements to its customers several times a month. 
The booth also includes a special section for Microsoft Azure, its cloud 
platform where more and more companies around the world, from startups 
to multi-nationals, run their mission-critical tasks and processes. 

A similar offering that is more targeted towards enterprise-level companies 
is on display next door at the IBM booth. Visitors will be able to interact 
with IBM Watson using natural language and learn about the progress the 
company is making in using the Watson cognitive computing technology to 
improve healthcare, especially in the field of oncology. 

Other booths in the area will showcase the latest Samsung devices running 
Google’s Android operating system.

A little further down are a few more companies that provide products and 
services exclusively to other companies, known as a “B2B” business model. 

WGSN, a division of British-based Ascential, describes itself as the “World’s 
Trend Authority”. Shareholders will be allowed to browse the service — usually 
sold for $25,000 per user, per year — and see what the company’s 
predictions are for things such as next spring’s popular dress colors, an 
invaluable tool not only for fashion designers and retailers, but also for 
sellers of other consumer products. A diverse set of companies, from 
Chanel to Starbucks, are customers.
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Another B2B company is newly-acquired Brenntag. The company buys 
chemicals globally in bulk from hundreds of different manufacturers and 
stores, repackages, and delivers them in smaller and often less-than-
truckload delivery sizes to companies around the world. This historically 
fragmented business with hundreds of different providers in each continent 
is slowly consolidating into a few global leaders with Brenntag at the 
forefront. Because this is a “spread” business where the company passes 
on the raw material costs to the customer, the company is largely insulated 
from the price volatility of the chemicals business cycle, allowing it to 
generate very healthy and stable returns on capital and lots of free cash 
flow.

Going back home empty-handed is never a good idea, and associates 
at the Richemont booth are always happy to help. Shareholders can buy 
Cartier watches and jewelry for their significant others and for those with a 
taste for utmost luxury, a pair of beautiful Alhambra earrings from Van Cleef 
& Arpels.

Payments can be taken by card on machines provided by the 
Conglomerate’s own company, Evertec (who recently pulled off a heroic 
job getting its customers back in business after Hurricane Maria), and will 
be processed through the global networks of either Visa or Mastercard, 
also portfolio companies. 

On the way out of the exhibit hall, shareholders will be handed a gift basket 
with samples of natural shea butter hand creams for her and shaving 
creams for him from L’Occitane. In the bag there will also be a brochure 
recommending a wonderful vacation at Japan’s Kyushu Island, including a 
night on Kyushu Railway’s luxurious Seven Stars train. 

The bag will also have coupons to buy discounted annual passes from 
Merlin Entertainments. This will allow the shareholders to take their kids to 
the nearest Legoland, Madame Tussauds, or SeaLife center as many times 
as they wish over the following twelve months. Some shareholders may not 
live near one right now, but that won’t be the case for too long as Merlin is 
opening attractions around the world as fast as they can.

If the names of the companies and products above sound familiar, it is 
because you’ve read about them previously in our letters to partners, for 
the above “Conglomerate” is none other than Mayar Fund Ltd. And through 
Mayar, we collectively own minority interests in all of these businesses.

Our portfolio of businesses is diversified across products, industries and 
geographies, providing us with resiliency and reducing risk. 
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When the shareholders return to the exhibit hall a year from now, not 
much would have changed. Sure, Procter & Gamble would’ve increased 
its dividends for the 63rd year and Gillette would’ve sold another 13 
billion razors in the United States alone. Dove Men+Care, a product line 
introduced less than a decade ago by Unilever, would’ve sold $120 million 
worth of deodorant over the previous 12 months and Microsoft would’ve 
signed up an additional 20 million users for Office365. 

Almost two billion users from 90 countries would’ve gone on YouTube and 
watched more than 365 billion hours of videos between them. Johnson & 
Johnson would’ve sold $300 million worth of Tylenol in the United States 
and LabCorp would’ve done tests on more than 130 million specimens. 
Visa would have handled 141 billion transactions totaling more than 
$9 trillion in value. 

But in most other ways, these businesses would have remained the same, 
selling a little more product at slightly higher prices, and investing a little bit 
more in production capacity and marketing. 

Unlike the wild fluctuations we see in the share prices on the stock market, 
the real intrinsic values of these businesses will not go up or down by 
much in any given quarter or year, and the high-quality nature of these 
businesses will allow them to be both more resilient in downturns and to 
also grow nicely over time, producing satisfactory results for us owners. 

This will be true even if we fast forward ten years. There will be years when 
sales dip a bit during a downturn, and some companies will fare better 
than others then, but overall, they will continue to sell and within a year or 
two they will be back to hitting new sales records. And at the end of the ten 
years, the intrinsic values of these companies may have doubled.

These are businesses built for the long run, and many are, in fact, more 
than a hundred years old. They don’t sprint, they run marathons, and we 
very much prefer the longer game.

The difference between growing at 11% a year and 8% may not sound like 
much. But compounded over twenty years, it means the difference between 
an initial investment of $100 thousand growing into $806 thousand dollars 
as opposed to a mere $466 thousand. 

We at Mayar aspire to be like these businesses. We are not trying to predict 
the “next big thing” nor do we claim to have a 300-year “vision”. We want 
to build a small edge over others and let it compound over time. Some 
find this investing approach boring, but to us our motto remains boring is 
beautiful! You probably all remember The Tortoise and the Hare story from 
your childhood. We want to be the tortoise! 



13

We initiated two new positions this quarter. The first was in the shares of 
Procter & Gamble, a leading consumer products company. The second 
new investment was in the shares of Brenntag, the world leader in chemicals 
distribution. I talked about both companies in more detail above.

We fully exited our investment in Swatch Group during the recent quarter 
after selling half our position last year. The recent run up in the share price 
has made the risk-reward unattractive in our opinion. Overall, it’s been a 
disappointing investment. We overestimated Chinese demand when we 
started buying in 2013 and ended up over-paying for the shares. We 
averaged down substantially when the shares subsequently declined and 
that helped us recoup our losses when the shares recovered this year. 
Nonetheless, even with dividends included, this investment was a wash.

We also sold half of the shares we owned in Linde AG. The company will 
soon merge with rival Praxair Inc. — an action that we support. However, we 
believe the valuation has run a bit ahead of itself and it no longer deserves 
to be a top ten holding for us. The shares have appreciated substantially 
since we started buying them in March 2016 and we’ve collected some 
dividends along the way, bringing our total return since then to more than 
70%. The remaining shares we hold will be exchanged into shares in the 
new combined company once the merger closes, which we expect to 
happen later this year.

As we predicted last year, volatility would eventually increase and that 
would produce more opportunities for us to create value. This has allowed 
us to add to our investments in both Nordstrom and Johnson & Johnson at 
what we believe to be very attractive prices.

You can find our top ten holdings, the top contributors to gains and losses, 
and our portfolio’s asset allocation charts in the next section of this report.

 
We celebrate the Fund’s seventh anniversary stronger than ever. Our results 
since inception have been very satisfactory. While the awards we continue 
to win should not be relied on blindly, we are proud to have won them and 
especially to have retained our 5-Stars rating from Morningstar — see details 
here: https://goo.gl/NBNEsN. I am very happy with what we’ve achieved so 
far and confident in our team’s ability to continue to deliver. 

We continue to work on improvements to the way we run Mayar. On the 
investment side, we continue to invest in improving our Research Process 
System (a fancy name for a digital checklist). The web-based system is 
now up and running, though we’re still working on uploading historical data. 

Our Portfolio

The Fund and The 
Company 
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The new system facilitates collaboration between team members, improves 
measurement of results, and simplifies access from outside the office using 
phones and tablets. It’s still a work-in-progress but we’re hoping to show 
you a demo at the annual meeting.

We’re also working on converting all our forms to be web-based and 
mobile-friendly. There are some limitations set by compliance rules that will 
still require things like certified hard copies and some original signatures 
on forms, but we’re trying our best to improve your overall experience in 
dealing with the Fund.

Fund assets increased during the year, reaching                            on June 
30th. Assets Under Management (“AUM”) by Mayar Capital Management 
now stand at                     . We welcomed several new partners this year 
and remain open to new investors who share our investment philosophy.

None of the results you see would have been possible without the hard 
work and dedication put in by my colleagues at Mayar Capital and the 
support we get from our global partners at Jefferies, Apex, Northern Trust, 
Privium, Conyers, and KPMG. I thank them all for what they do for us every 
day.

I would also like to thank the Mayar Fund and Mayar Capital boards of 
directors for their continued support and guidance. And last but certainly 
not least, I would like to thank you, our partners, for entrusting us with your 
capital. We take this responsibility very seriously.

Thank you all for your continued support and trust. 

Best regards,

Abdulaziz A. Alnaim, CFA
Managing Partner
July 9, 2018
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Asset Allocation
Ten Largest Positions

Company Name % Industry Country of Listing

Ascential  6.01 Media United Kingdom

Microsoft Corp  5.85 Software & Services United States

Alphabet (Class A & C)  5.79 Software & Services United States

Nordstrom Inc  5.64 Retailing United States

Discovery Communications (Class A)  5.63 Media United States

Laboratory Corp of America  5.42 Healthcare Equipment & Services United States

Procter & Gamble Co  5.41 Household & Personal Products United States

Unilever  5.22 Household & Personal Products United Kingdom

Henkel  4.84 Household & Personal Products Germany

Mastercard  4.76 Software & Services United States

TOTAL  54.57 

Top Contributors to Losses (%)Top Contributors to Gains (%)

MICROSOFT CORP

MASTERCARD INC - A

ASCENTIAL PLC

VISA INC-CLASS A 
SHARES (US)

ALPHABET INC - CL C

NORDSTROM INC

LABORATORY CRP OF 
AMER HLDGS

LINDE AG-LIN GR

DISCOVERY 
COMMUNICATIONS - A

EVERTEC INC

2.20%

2.10%

0.86%

1.40%

1.47%

2.08%

0.85%

0.82%

0.75%

0.71%

-

-

-

 NESTLE SA-REG

 BRENNTAG AG GERMANY

INTL BUSINESS MACHINES 
CORPORATION

 L’OCCITANE 
INTERNATIONAL SA

 JOHNSON & JOHNSON

HENKEL AG & CO KGAA

0.04%

0.07%

-0.22%

-0.20%

0.18%

-0.33%
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Last Fiscal Year This Fiscal Year

United States   49%

Germany   11%

Switzeland   10%

United Kingdom   15%

Cash   15%

North America   35%

Europe   21%

Asia   17%

Other   12%

Cash   15%   

37%   North America

23%   Europe

18%   Asia

12%   Other

11%   Cash

Portfolio (by revenue)

North America   49%

Europe   36%

Cash   15%

54%   North America

28%   Europe

8%   Asia

11%   Cash

Portfolio (by listing)

Portfolio (by country of listing)

54%   United States

14%   United Kingdom

11%   Cash

10%   Germany

4%   Switzerland

4%   Korea (South)

2%   Japan

2%   Hong Kong



Portfolio
(by industry)

This fiscal year

Portfolio
(by industry)

Last fiscal year

14% Cash          7% Consumer Durables & Apparel          3% Food Beverage          5% Health Care Equipment & Services          

12% Household & Personal Products          5% Materials          10% Media          5% Pharmaceuticals & Life Sciences          

5% Retailing          25% Software & Services          5% Technology Hardware & Equipment          3% Transportation

27% Software & Services           15% Household & Personal Products           12% Media           11% Cash           8% Retailing          

5% Health Care Equipment & Services           4% Consumer Durables & Apparel           4% Pharmaceuticals & Life Sciences          

4% Technology Hardware & Equipment           3% Materials           3% Consumer Services           2% Capital Goods          

2% Transportation



 

Suggested Readings

—  Memo from Howard Marks – Investing Without 
People  
https://goo.gl/GKiaa2

—  Chair the Fed – A Monetary Policy Game
https://goo.gl/6y1HDn

—  The Definitive Collection: Buffett in His Own 
Words 
https://buffett.cnbc.com/ 

—  The Berkshire Hathaway Annual Meeting 2018
https://goo.gl/UTs7Ns 

—  Things That Will Blow Your Mind - Milken
Institute 
https://goo.gl/7QLEjJ 

—  The Art of Thinking Clearly  by Rolf Dobelli

ARTICLES & LETTERS

VIDEO/AUDIO

BOOKS
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About Mayar 
Fund and Mayar 
Capital

Mayar Fund Ltd. (the “Fund”) was incorporated as an Exempted Limited Liability Company under 
the Laws of the Cayman Islands on March 7th, 2011 and commenced operations on May 16th, 
2011. The Fund registered under the Mutual Funds Law of the Cayman Islands on May 3rd, 2011 
and was converted into an administered mutual fund on January 23rd, 2017. The principal and 
registered office of the Fund is located in the Cayman Islands.

The principal activity of the Fund is to carry out the business of an investment fund. The Fund’s 
principal investment objective is to achieve long-term growth of capital by investing in equities 
and other securities to generate satisfactory risk-adjusted returns over the long term.

The investment activities of the Fund are managed by Mayar Capital Management Ltd. (the 
“Manager”) and the administration of the Fund is delegated to Apex Fund Services Bahrain WLL. 

The Investment Manager, Privium Fund Management (UK) Limited, has been appointed by the 
Manager on November 2nd, 2015 to provide investment management services in relation to the 
Fund. The Investment Advisor, Mayar Capital Advisors Ltd., has been appointed by the Investment 
Manager on November 2nd, 2015 to provide investment advisory services in relation to the Fund.
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Investment Objective
The fund’s investment objective is long-term growth of capital by investing in equities and other securities to 
generate satisfactory risk-adjusted returns. The fund seeks to achieve its objective over the long term, which 
we define as a minimum of five years, by applying a disciplined value investing strategy to the selection of 
securities in global financial markets, and only invests in securities that comply with the Ethical Investment 
Criteria instead of Standards (as per PPM).

Structure & Providers
FUND ASSETS (US$):
FIRM AUM* (US$): 
FISCAL YEAR END: June 30
FUND INCEPTION: May 16, 2011
FUND MANAGER: Abdulaziz A. Alnaim, CFA
MINIMUM INVESTMENT (CLASS A): $100,000
MINIMUM INVESTMENT (CLASS B): $2.5 million
MANAGEMENT FEE: 1.5% (Class A) / 1.0% (Class B)
INCENTIVE FEE: 20% (Class A) / 14% (Class B) 
of spread above benchmark, with a high watermark
BENCHMARK: MSCI World Index
DOMICILE: Cayman Islands
ADMINISTRATOR: Apex Fund Services Bahrain
AUDITOR: KPMG (Cayman Islands)
BLOOMBERG TICKER: MAYARFD KY, MAYARLB KY

ISIN: KYG5905A1058 (Class A); KYG5905A1132 
(Class B)

*Firm Assets Under Management (“AUM”) include all assets 
managed by the firm within the fund and separately managed 
accounts.
The present investment strategy was adhered to by the portfolio 
manager while managing predecessor funds: TwentyEight Inc 
(2003), and Yareem Ltd (2004 – 2011).
This communication is confidential and is intended solely for 
shareholders of Mayar Fund Ltd.
Mayar Capital Advisors Ltd is part of Vianayla Investments Ltd 
which, through its subsidiaries and affiliates, provides investment 
advisory and asset management services to institutions, family 
offices, and high net-worth individuals globally.
Mayar Capital Advisors Ltd is an Appointed Representative of 
Privium Fund Management (UK) Ltd, which is authorised and 
regulated by the UK’s Financial Conduct Authority.
Mayar Capital Advisors Ltd | 31 Clerkenwell Close, office G07 
London EC1R 0AT United Kingdom | info@mayarcapital.com | 
www.mayarcapital.com 

BROKERAGE

CUSTODY

ADMINISTRATION

AUDIT

LEGAL

MIDDLE & BACK OFFICE
FINANCIAL OUTSORSING SERVICES



 

Board of Directors
Mayar Fund Ltd

Abdulaziz A. Alnaim, CFA
Managing Partner, Mayar Capital

Ali M. Al Daftari
CEO, Pantera Investment Management

Ayman Afghani 
Advisor to the Saudi Minister of Economy and 
Planning.

Mayar Capital Management Ltd

Abdulaziz A. Alnaim, CFA
Managing Partner, Mayar Capital

Ali M. Al Daftari
CEO, Pantera Investment Management

Laurent Hopman
Partner, 21North Advisors

Saud O. Alblehed
Ijarah Finance, Maarif Education, Afras 
Contracting

Our Team
Research & Investment

Abdulaziz A. Alnaim, CFA
Managing Partner

Aubrey Brocklebank 
Senior Analyst and Assistant Portfolio 
Manager

Ibrahim Al-Matrood
Research Intern

Operations

Philipp Orlik, LLM 
Associate

Sophie Forsyth
Assistant

Maha Abuzeina
Accountant

Sophie Bertrand
Operations Consultant

Compliance & Risk (Privium Fund 
Management UK Ltd)

John Griffiths
Compliance Officer

Nico Schoonderwoerd
Risk Manager

Nathalie Hankey
General Counsel

Operations (Apex Financial Outsourcing 
Services)

Venki Subramanian
Middle and Back Office Manager

Akhtar Ansari
Middle and Back Office Team

Fund Administration (Apex Fund Services 
Bahrain)

Avinash Gungadoo
Managing Director

Ruqaya Neamah
Account Manager

Hawraa Alshakhoori
Fund Accountant

Hasan Mohamed Husain
Account Manager

Rachna Bhatia
Account Manager

Taha Alsadadi
Compliance Officer & MLRO

Offshore Legal Advisor (Conyers Dill & 
Pearman)

Fawaz Elmalki
Head of Office and Director, Conyers Dill & 
Pearman - Dubai



Awards

Long Only Equity Fund of the 
Year — 2017

Award for Excellence in Value Investing 
Strategies 2017 & Best Performing Value Fund 

(5 Years): Mayar Fund
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Award for Innovation in Value 
Investing — 2015

Winner - Acquisition International 
Hedge Fund Awards 2015 – Best 

Global Equities Hedge 
Fund — Cayman Islands

Mayar Capital Management 
Investment Company 

Of The Year — Saudi Arabia 2015

Saudi Asset 
Manager of the Year 
Shortlisted — 2015

Saudi Asset Manager of the 
Year Shortlisted — 2014

Saudi Asset Manager of the 
Year Shortlisted — 2013

European Hedge Fund of the Year
Shortlisted — 2013
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MAYAR FUND
CLASS A USD
AS OF 30/06/2018

MAYAR FUND
CLASS A USD
AS OF 31/10/2017 2018



 

Disclaimer
This document is prepared by Mayar Capital Advisors Limited 
(“MCA”), an Appointed Representative of Privium Fund 
Management (UK) Limited (“Privium”), which is authorised and 
regulated by the Financial Conduct Authority (“FCA”) in the 
United Kingdom. It is not intended for distribution to or use by 
any person or entity in any jurisdiction or country where such 
distribution or use would be contrary to local law or regulation. 
Within the EEA Mayar Fund (“the Fund”) is only available to 
Professional Investors as defined by local Member State law 
and regulation. Outside the EEA, the Fund is only available to 
Professional Clients or Eligible Counterparties as defined by 
the FCA, and in compliance with local law. This document is 
not intended for distribution in the United States (“US”) or for 
the account of US persons, as defined in the Securities Act of 
1933, as amended, except to persons who are “Accredited 
Investors”, as defined in that Act and “Qualified Purchasers” as 
defined in the Investment Company Act of 1940, as amended. 
It is not intended for distribution to retail clients. This document 
is qualified in its entirety by reference to the Private Placement 
Memorandum (together with any supplements thereto, “the 
PPM”) of Mayar Fund. Please see the section of the PPM on 
information required by Securities Laws of certain jurisdictions.

This document is provided for information purposes only and 
should not be regarded as an offer to buy or a solicitation of an 
offer to buy shares in the fund. The prospectus and supplement 
of the fund are the only authorised documents for offering of 
shares of the fund and may only be distributed in accordance 
with the laws and regulations of each appropriate jurisdiction 
in which any potential investor resides. Investment in the fund 
managed by Privium carries significant risk of loss of capital 
and investors should carefully review the terms of the fund’s 
offering documents for details of these risks. Mayar Fund 
follows a long-term investment strategy. Short-term returns will 
vary considerably and will not be indicative of the strategy’s 
merits.This document does not consider the specific investment 
objectives, financial situation or particular needs of any investor 
and an investment in the fund is not suitable for all investors. 
Investors are reminded that past performance should not be 
seen as an indication of future performance and that they might 
not get back the amount that they originally invested. 

This document is confidential and solely for the use of MCA 
and the existing and potential clients of MCA to whom it has 
been delivered, where permitted. By accepting delivery of this 
presentation, each recipient undertakes not to reproduce or 

distribute this presentation in whole or in part, nor to disclose any 
of its contents (except to its professional advisors), without the 
prior written consent of MCA.

Comparison to the index where shown is for information only 
and should not be interpreted to mean that there is a correlation 
between the portfolio and the index. The views expressed in this 
document are the views of MCA and Privium at time of publication 
and may change over time. Where information provided in this 
document contains “forward-looking” information including 
estimates, projections and subjective judgment and analysis, no 
representation is made as to the accuracy of such estimates or 
projections or that such projections will be realised. Nothing in 
this document constitutes investment, legal tax or other advice 
nor is it to be relied upon in making an investment decision. 
These materials and any tax-related statements are not intended 
or written to be used, and cannot be used or relied upon, by any 
taxpayer for the purpose of avoiding tax penalties. Tax-related 
statements, if any, may have been written in connection with 
the “promotion or marketing” of the transaction (s) or matter(s) 
addressed by these materials, to the extent allowed by applicable 
law. Any taxpayer should seek advice based on the taxpayer’s 
particular circumstances from an independent tax advisor.

Prospective investors should inform themselves and take 
appropriate advice as to any applicable legal requirements and 
any applicable taxation and exchange control regulations in the 
countries of their citizenship, residence or domicile which might 
be relevant to the subscription, purchase, holding, exchange, 
redemption or disposal of any investments. Each prospective 
investor is urged to discuss any prospective investment in the 
Fund with its legal, tax and regulatory advisors in order to make an 
independent determination of the suitability and consequences 
of such an investment.

No recommendation is made positive or otherwise regarding 
individual securities mentioned herein. No guarantee is made 
as to the accuracy of the information provided which has been 
obtained from sources believed to be reliable. The information 
contained in this document is strictly confidential and is Intended 
only for use of the person to whom MCA or Privium has provided 
the material. No part of this document may be divulged to any 
other person, distributed, and/or reproduced without the prior 
written permission of MCA.
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