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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 strive to 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

 

Great Value
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Performance 
History
Mayar Fund Class A (Initial Series) - Since Inception
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Firm AUMAnnualized Performance

MSCI World Index

Fund (Net)

6.7%

8.9%

9.3%

$52

10

-

30

70

60

50

20

40

Millions

May
-11

Nov
-11

May
-12

Nov
-12

May
-13

Nov
-13

May
-14

Nov
-14

May
-15

Nov
-15

May
-16

Nov
-16

May
-17

Nov
-17

May
-18

Nov
-18

May
-11

Aug
-11

Nov
-11

Fe
b-12

May
-12

Aug
-12

Nov
-12

Fe
b-13

May
-13

Aug
-13

Nov
-13

Fe
b-14

May
-14

Aug
-14

Nov
-14

Fe
b-15

May
-15

Aug
-15

Nov
-15

Fe
b-16

May
-16

Aug
-16

Nov
-16

Fe
b-17

May
-17

Aug
-17

Nov
-17

Nov
-18

Fe
b-18

May
-18

Aug
-18

-20%

0%

20%

40%

60%

80%

100%

120%

97.6%

64.3%

MSCI World Index

Mayar Fund (Net ex PF)

Fund (Net Ex PF)



7

Cumulative Performance

Net ex PF, % Net, % MSCI World, %

 MTD -5.73 -5.40 -7.60

 QTD -9.97 -9.97 -13.42

 YTD -0.35 -0.56 -8.71

 1 Year -0.35 -0.56 -8.71

 3 Years 27.66 27.09 20.13

 5 Years 36.70 36.08 24.96

 7 Years 96.64 95.79 83.35

 Since Inception 97.57 92.02 64.28

Annual Performance

Year Net ex PF, % Net, % MSCI World, %

2011* 0.47 -1.93 -10.40

2012 12.81 13.37 15.83

2013 27.51 26.91 26.68

2014 5.68 5.68 4.94

2015 1.33 1.33 -0.87

2016 7.90 7.64 7.51

2017 18.73 18.73 22.40

2018 -0.35 -0.56 -8.71

Performance Statistics (Since Inception)

ANNUALIZED ALPHA  3.11 ANNUALIZED VOLATILITY  10.24 

SHARPE RATIO  0.80 BETA  0.84 

TREYNOR RATIO  10.53 R-SQUARED  0.84 

INFORMATION RATIO  0.53 UPSIDE CAPTURE RATIO  0.92 

SORTINO RATIO  1.33 DOWNSIDE CAPTURE RATIO  0.68 

TRACKING ERROR  4.95   

*Calendar year 2011 is a partial year starting May 16, 2011
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Letter from 
the Managing 
Director

For the twelve months ending December 31st 2018, Mayar Fund is down 0.35%, net of 
expenses and management fees, but before performance fees (down 0.56% net for the 
Initial Series).  Over the same period its benchmark, the MSCI World Index, declined 
by 8.71%. 

Since its inception in May 2011, Mayar Fund is up 97.57% net of expenses and 
management fees, but before performance fees (up 92.02% net) versus a 64.28% 
increase for the MSCI. That corresponds to an 9.3% annualized rate of return excluding 
performance fees (8.9% net) for Mayar Fund, compared to 6.7% for the MSCI.

The value of brands is a subject that has arisen in many discussions over the past few 
years. Whether they are weakening as a moat, and what the future holds for them, is 
frequently debated. 

Let us start by venturing back in time to look at why brands exist, why they have 
prospered, and the effect they have had on the companies that own them.

Each industry had different drivers for the emergence, persistence, and success of 
brands. Some, like jewelry and other luxury goods, had to do with quality, heritage, 
aspiration, and signaling. Those, we believe, will continue to be relevant and have 
arguably increased in importance in a globalized world. 

Others had drivers that are now more under threat. An example of that is the packed 
goods (CPG) industry. 

Brands became popular in the industry because they signaled safety and consistency. 
When buying a box of Kellogg’s cornflakes a hundred years ago, purchasers could rest 
assured it would be safe to consume and uncontaminated by bugs, unlike some of the 
unpackaged stuff that sat in open bins. Consumers of this era also knew that a bottle of 
Coca-Cola would taste the same wherever they bought it. 

Our 
Performance

General 
Commentary
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That gave brands an advantage over traditional competitors, which translated 
into higher volumes, then to economies of scale in manufacturing, distribution, and 
advertising, and to further volume increase on and on in a virtuous cycle of growth. 
National and international expansion and widening these companies’ brand portfolios 
further deepened that advantage.

As retailers consolidated in the latter part of the 20th century and controlled an 
increasing portion of the end market they were able to start selling their private labels 
and because they didn’t need to advertise as much, they were able to sell somewhat 
similar products for a lower price.

The branded companies reacted by investing in more innovation, wider variety, better 
packaging and marketing, and seemed to have weathered that storm reasonably well. 

Then in the mid- to late-2000s, several smaller brands started to pop up and capture 
significant shares from the incumbents.

Two factors, I believe, contributed more than others to the disruption we’ve been 
observing in the CPG industry over the past 10-15 years. The first is the internet. The 
second is a prolonged period of low interest rates. 

The internet did two powerful things for smaller brands. First, it substantially reduced 
the scale needed to acquire new customers. You no longer had to spend millions on 
TV and magazine advertising. Instead, you could buy advertisements by the click on 
Google and Facebook.

Second, it enabled small and sometimes single-brand companies to sell directly to 
consumers online, removing the advantage that big CPG companies had in controlling 
shelf space at major retailers. 

The second factor is the low interest-rate environment of the past decade. That 
encouraged entrepreneurs to start companies and, with access to cheap funding, build 
volume and the infrastructure that supports it without the conventional ”old-fashioned 
burden” of having to provide a decent return on capital to their investors. 

Start-ups started to engage in what were arguably uneconomical activities such as 
shipping small batches of low-priced personal care products to consumers’ homes. 
Consumers loved that. Established companies with the need to make a profit simply 
couldn’t compete.

Some of these new start-ups eventually figured out how to make money, often by 
moving into traditional retailers after they had gained enough scale. 

While that brought them into an arena where the major CPG companies still had 
home field advantage, the two factors mentioned above have already decimated the 
historical barriers to entry in this industry, allowing a lot more competition than would 

“Two factors, I believe, 
contributed more than 
others to the disruption 
we’ve been observing in 
the CPG industry over the 
past 10-15 years. The first 
is the internet. The second 
is a prolonged period of 
low interest rates.”
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have emerged otherwise. Time will tell if future higher interest rates will change things 
or not. As you are aware, we’ve invested a lot in the past and continue to invest in CPG 
companies, so the above situation has direct implications on our investments. 

We have seen companies react to the current status of the marketplace in different 
ways. Initially, they all started trimming their portfolios and refocusing on a handful of 
“super brands.” This, I would argue, was a way for them to focus on their strengths and 
play more to their edge.

It is not, however, a good long-term strategy because the forces mentioned above, 
possibly with the exception of interest rates, are not going away. In a world with many 
smaller, specialized brands emerging you want to have many niche brands, not a few 
super brands, at least not exclusively.

Luckily, a few of the incumbents have also started a three-prong approach to the 
problem by developing some in-house niche brands, investing in some emerging 
brands, and acquiring successful brands and helping them scale. 

We believe that some of the major CPG companies will be able to navigate this 
environment successfully. They will need to combine their scale advantage in existing 
areas of strength with the more nimble approach of smaller brands. A change of culture 
will be required. It will be hard, but not impossible.

We also believe that higher interest rates and higher inflation—should they come—
could help the big guys through their better access to capital, in-house manufacturing, 
distribution capabilities, and experience in dealing with procurement on a global scale. 

Brand alone was never the sole advantage or source of moat for major CPG companies, 
and it was never enough for us to make an investment case. Its importance and how it 
interacts with other factors will undoubtedly change in the future.

Our job over the next few years will be to continue to observe and learn. We will find 
evidence in comparable sales figures, the stability, or lack thereof, in market share 
data, and in whether the current efforts of the major CPG companies will bear fruit. 

In a sense, brands are not actually dying in the CPG industry. Older brands are being 
replaced by younger ones that are doing a better job satisfying their customers’ needs 
and desires. The brand is dead, long live the brand!

I wrote to you in late December regarding our excitement about current market 
conditions. We’ve been complaining about the lack of attractive opportunities for more 
than two years and are now finding many avenues to deploy the capital we’ve patiently 
protected. My memo is reproduced in the next page in case you missed it.

Oh, Mr. Market, 
What Have You 
Done?
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My fellow Mayar partners, 

I would like to wish those of you celebrating during this time of year happy holidays full 
of love, family, and health.

I do not usually write to you during the quarter because not much usually changes in 
that short of a period. However, given market moves the past few weeks, I feel the need 
to reach out to you and explain our thinking.

As I have said many times in the past, we believe it is impossible to time one’s entry and 
exit into equity markets. However, as Warren Buffett said, we can try to “be greedy when 
others are fearful and be fearful when others are greedy.” 

Over the past two to three years we’ve talked many times about the difficulty we’ve 
been having in finding attractive investment opportunities. We’ve still managed to find 
some from time to time, but we’ve been conservative in our selection and protective of 
our cash position, which continued to grow and peaked at more than 22% of assets in 
October — the highest cash balance I’ve ever held in my 18-year investment career. 

I’m delighted to tell you that our patience and discipline have been rewarded. Santa 
Claus IS REAL! And he has come and brought us many gifts with him.

Market declines since October have brought valuations down to levels that we have 
not seen in many years and, in the case of the MSCI World, to levels seen recently only 
during the European Debt Crisis (2012) and the Great Financial Crisis (2008). At the 
time of this writing, some of the companies in our wish list are trading at valuations that 
are 20-30% below our estimates of intrinsic value. HO HO HO indeed!

We are actively putting our cash balance to good use, initiating new positions and 
adding to some existing ones (I will share more details in my annual letter in January). 
At this rate we will likely be fully invested within days.

I would encourage you all to review your asset allocation and consider adding to your 
global equity portfolios at this time, whether with Mayar or your other managers. I am not 
trying to call a bottom here, it’s impossible to do that, so markets may well decline further 
from current levels. However, I also believe that one should invest when opportunities 
look very attractive and not get too greedy hoping an even better opportunity will be 
present itself in the future.

Given that it’s already too late for many of you to make additional subscriptions by the 
31st of December, I would like to announce a Special Dealing Date on January 16th. If 
you are interested in subscribing on that date please reach out to me, Marc, or directly 
to Apex Bahrain.

I thank you all for your support, trust, and patience over the past few years. The next 
few will be even better for us!

Sincerely yours,
Aziz

December 25, 2018

Shhh… 
Let Me Tell You 
a Secret: Santa 
Claus is Real!

11
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We believe in the importance of serendipity in investing. Luck, however, is not enough. 
It must be combined with curiosity and experience to yield to good results. That 
means reading outside the Financial Times, asking the right questions, and making the 
necessary connections about the world.

Examples we’ve mentioned in the past include me first hearing about WGSN (now part 
of Ascential PLC) from a podcast about design and architecture. 

A recent example further illustrates this 
principle, and it comes via the route 
of Lego sets. A couple of months ago 
Aubrey was looking for a new Lego set 
to buy for his five-year-old daughter. 
(she’s too young to start building 
financial models, so he’s starting her 
on Lego models for the time being!)

While flipping through the upcoming 
Lego sets catalog, he came across the 
Vestas Wind Turbine (pictured below). 
Aubrey, with many analyst years under 
his belt, quickly recognized the name 
and knew that it is publicly-listed in 
Denmark. The analyst’s naturally curious mind took care of the rest. 

Aubrey then came across a piece of information that got us excited. For the first time, 
there are now many places in the world where the cheapest source of incremental 
power generation is wind, even without government subsidies. If this persists, we 
believe it will be a gamer changer not only for the economics of power generation and 
wind turbine companies but for the environment and world energy markets overall. 

Recent changes in how wind turbines are purchased (namely, the increased use of 
auctions) have had a negative impact on turbine manufacturers’ margins. However, we 
believe that a combination of growing demand and Vestas’s position as the lowest-cost 
producer, position it well to not only survive but also thrive in the next few years. 

Vestas’ scale also gives it a competitive advantage in the growing services side of 
the business, and that deepens the moat around the company. While short-term 
uncertainties remain, we believe that the price we’re paying for the shares will reward 
patient investors.

Recently volatility and declines presented us with several opportunities this quarter. We 
were lucky (and disciplined) to have so much cash on hand and ready to deploy. As 
we’ve said before, our investment style produces long periods of no activity punctuated 
by short bursts of hyperactivity. This period was one, as you should expect from us in 
such a market environment.

Our Portfolio
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In addition to the new investment described above in Vestas, we initiated new positions 
in the shares of Apple, Dunelm (a British homeware retailer), Facebook, and Tiffany & 
Co. 

We also increased our existing holdings in Brenntag, Merlin Entertainments, Visa, 
Mastercard, Alphabet, Samsung Electronics, Richemont, and LabCorp.

We reduced our holdings 
in Evertec, Linde, and 
Procter & Gamble to 
take advantage of more 
attractive opportunities. 

We also exited our 
investment in Kyushu 
Railway Company in 
Japan at a small loss 
(4.8% in USD terms) as we 
became concerned about 
some accounting issues 
that emerged within their real estate division. 

Finally, we also exited our investment in IBM, a long-term holding for us. We have 
concluded that our expectations of a long-awaited turnaround may never be fulfilled. 

While revenues at their existing businesses have continued to decline slowly as we 
expected, newer sources of revenue that we predicted would replace them are coming 
in at a slower pace than we projected and with a disappointing margin and cash flow 
profile. It seems that the company has not only reacted too slowly to changes in the 
marketplace but also squandered an early lead in areas like Artificial Intelligence.  Their 
recent Red Hat acquisition smacks of desperation in our opinion. 

Aubrey and I did a post-mortem review on our IBM investment and concluded that we 
need to add one more item to our investment checklist. 

We believe that while we adequately dealt with the legacy side of IBM’s business, we 
failed to discount the risks in their emerging businesses properly. Had we done that, we 
believe we would have been more likely to sell more shares than we did in early 2017 
and that would have protected a significant amount of our capital from subsequent 
losses. With dividends included, the investment produced a small loss for us over the 
past few years.  

We can’t promise you that we won’t make any more mistakes in the future because 
we most definitely will. However, we promise you to continue to learn from them and 
improve our process to reduce their occurrence and catch them as early as possible. 

Vestas scale gives it a competitive advantage in services
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A year ago, we announced our first ever annual prediction competition. The goal was to 
predict where three variables would be on December 31st of that year. Mayar Capital 
would then donate $1,000 to the charity that winner chooses. The three variables for 
2018 were the price of oil (Brent), the share price of Tesla, Inc., and, most ridiculous of 
all, the price of one Bitcoin in US Dollars. As expected, nobody got the prediction spot 
on, though some were surprisingly close on one or two variables. We chose the overall 
winner by picking the contestant who had the lowest Mean Average Percentage Error 
(MAPE). I also list in the table below the best prediction for each variable that we got.

Variable Price on 1/1/2018 Price on 
31/12/2018

Overall Winner’s 
Prediction

Absolute 
Percentage Error

Brent Oil 66.87 53.80 55 2.23%

Tesla 311.35 332.80 280 15.87%

Bitcoin/USD 14.310.94 3.705.00 2.000 46.02%

MAPE 21.37%

I am pleased to announce that the winner of the 2018 competition is Majed Al Sanei, 
who chose the charity Fatat Al Khaleej Society, based in Al-Khobar, Saudi Arabia, to 
receive the $1,000 donation.

Fatat Al Khaleej does terrific work with a focus on alleviating poverty, early childhood 
education, and women’s training programs. You can read more about it on their website 
http://fatatalkhaleej.org/  

The 2019 Mayar Capital Prediction Competition
This year’s three things to predict are:

1. The share price of Snap, Inc. 

2. The price of Gold (in USD) 

3. The GBP-EUR exchange rate (Euros per 1 Pound)

Please enter your predictions here: https://bit.ly/2BUFzNZ. We will announce the results 
in the December 2019 letter.

In response to growing interest in Mayar Capital, especially on the institutional side, we 
added a new member to our team during the quarter. Marc Cox joined us in 
mid-November as Head of Investor Relations. 

Marc has over ten years’ experience as an investment sales professional, previously 
serving as a Product Specialist for the Global Equity platform at Insight Investment.  He 
also spent six years as a Product Specialist in the Emerging Market equities team at 
BlackRock.  Marc began his career in Financial Services at BNY Mellon in 2001 and 
has a BSc in International Relations from the London School of Economics.

Also during the quarter, we promoted Aubrey Brocklebank to the position of director, 

Mayar Capital 
Prediction 
Competition

The Fund and 
The Company 
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and he joined the Mayar Capital Advisors board. Aubrey has been doing amazing work 
over the past three years, improving our investment process and developing our Mayar 
Research Process System (RPS). Having him by my side to bounce ideas off and to 
play devil’s advocate has improved our decision-making capability significantly. He 
also has a great sense of humor, which always helps! 

I would also like to remind you all that we have switched our reporting year to the more 
conventional calendar year basis versus our previous practice of reporting on a fiscal 
year basis. Starting this month when you see us referring to “year-to-date” or “YTD” we 
mean the period beginning January 1st. 

We ended the year with $38.3 million of assets in Mayar Fund and $52.0 million of 
Assets Under Management (AUM) by Mayar Capital. The Fund remains open to patient 
investors who share our values. If you know any, please send them our way.

Please do not hesitate to reach out to me if you have any questions.

Thank you for entrusting us with your capital. We take this responsibility very seriously. 

Best regards, 

Abdulaziz A. Alnaim, CFA

Managing Director

January 7, 2019



16

Asset Allocation
Ten Largest Positions

Company Name % Industry Country of Listing

 Nordstrom Inc  6.22 Retailing United States

 Alphabet  6.15 Media & Entertainment United States

 Henkel  5.82 Household & Personal Products Germany

 Laboratory Corporation of America  5.58 Healthcare Equipment & Services United States

 Johnson & Johnson  5.30 Pharmaceuticals & Biotechnology United States

 Discovery 5.18 Media & Entertainment United States

 Richemont  5.15 Consumer Durables & Apparel Switzerland

 Unilever   5.05 Household & Personal Products United Kingdom

 Samsung Electronics  4.99 Technology Hardware & Equipment South Korea

 Ascential  4.95 Media & Entertainment United Kingdom

 Total 54.38

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

EVERTEC INC

PROCTER & GAMBLE CO

MICROSOFT CORP

MASTERCARD INC - A

VISA INC

SWATCH GROUP AG

DISCOVERY INC

ALPHABET INC

LINDE AG

NORDSTORM INC

LINDE PLC 

ASCENTIAL PLC

JOHNSON & JOHNSON

MERLIN ENTERTAINMENT

INTL BUSINESS MACHINES 
CORP

SAMSUNG ELECTRONICS

HENKEL AG

BRENNTAG AG

LABORATORY CORPORATION 
OF AMERICA

CIE FINANCIERE RICHEMONT

-0.18%

-0.28%

-0.32%

-0.41%

-0.58%

-0.94%

-0.97%

-1.10%

-1.24%

-1.27%

2.24%

1.26%

1.24%

1.16%

0.69%

0.44%

0.35%

0.45%

0.17%

0.14%



17

North America   35%

Europe   22%

Asia   21%

Other   11%

Cash   10%   

43%   North America

27%   Europe

16%   Asia

9%     Other

4%     Cash

Portfolio (by revenue)

Portfolio (by listing)

Portfolio (by country of listing)

55%   North America

34%   Europe

7%     Asia

4%     Cash

North America   50%

Europe   30%

Cash   10%

Asia    10%

55%   United States

16%   United Kingdom

10%   Germany

5%     Switzerland

5%     Korea (South)

4%     Cash

3%     Denmark

2%     Hong Kong

United States   50%

Germany   11%

United Kingdom   11%

Cash   10%

Switzeland     8%

Korea (South)    5%

Japan    2%

Hong Kong    2%

Last Year This Year



Portfolio
(by industry)

Last year

27% Software & Services           11% Household & Personal Products           11% Media           10% Cash           8% Retailing           

7% Consumer Durables & Apparel           5% Health Care Equipment & Services           5% Materials           

5% Pharmaceuticals & Life Sciences          5% Technology Hardware & Equipment           5% Transportation

19% Media           15% Household & Personal Products           14% Software & Services           12% Retailing          

8% Technology Hardware & Equipment           7% Capital Goods           6% Health Care Equipment & Services           

5% Consumer Durables & Apparel           5% Pharmaceuricals & Life Sciences           4% Consumer Services           

4% Cash

Portfolio
(by industry)

This year
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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 to achieve 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 (as per PPM).

Structure & Providers
FUND ASSETS (US$):  38,258,535 
FIRM AUM* (US$):  52,044,723 
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
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 Management Ltd, Mayar Capital Advisors Ltd and their 
affiliates provide 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 
Privium Fund Management (UK) Ltd | The Shard, 24th Floor 32 London 
Bridge Street London SE1 9SG | complianceUK@priviumfund.com | www.
priviumfund.com

ADMINISTRATION

AUDIT

LEGAL

MIDDLE & BACK OFFICE
FINANCIAL OUTSORSING SERVICES
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Mayar Fund Ltd

Abdulaziz A. Alnaim, CFA
Managing Director, Mayar Capital

Ali M. Al Daftari
CEO, Pantera Investment Management

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

20
17

20
15

20
14

20
13

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

20
18

MAYAR FUND
CLASS A USD
AS OF 31/12/2018

MAYAR FUND
CLASS A USD
AS OF 31/10/2017
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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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Mayar Capital Advisors Ltd

www.mayarcapital.com
info@mayarcapital.com
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Office G07
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