
Basic Materials 36.73%

Cash 4.18%

Retail 0.87%

Consumer Goods 6.13%
Financials

0.28%

Healthcare

10.01%

Industrial Goods

7.87%

Serv ices 6.18%

Telecommunications

13.18%

Utilities 4.72%

Energy 9.84%

 

 

Return Since Inception:  MCAF 3.48% net of fees vs S&P500 –16.81% 

 

 

Ticker:  

MIRZX 
 

Fund Administrator: 

Unified Fund Services, Inc 
 

Fund Value: 

$6,600,675.17 
 

Inception:  

August 14, 2007 
 

Minimum Investment: 

$5,000 ($1,000 for IRAs) 
 

 

No Load 
 

 

Fund Advisor:  

Mirzam Asset Management, LLC 
 

Sub-Advisor:  

Bastiat Capital, LLC 
 
 

Portfolio Managers: 

Albert Meyer 

William ‘Dusty’ Culbertson 

Bastiat Capital, LLC 

FUND DESCRIPTION 
 

The Fund seeks long-term capital appreciation primarily by investing in equities that reflect          

long-term growth characteristics, generate strong free cash flow, and shun business practices that 

dilute shareholders. The Fund’s chief portfolio manager believes that the achievement of long-term 

capital appreciation depends, in a large part, on being price sensitive and limiting portfolio        

turnover. The portfolio managers view investing primarily as a capital allocation decision. The       

portfolio managers utilize a disciplined due diligence process to identify businesses with              

competitive advantages, sound financials, strong underlying cash flows and talented                 

management teams that have exhibited a commitment to their companies (such as through    

significant stock ownership). The portfolio managers believe that these characteristics make a 

stock worth holding for the long term. The fund seeks to invest in companies that present the          

potential for long-term capital appreciation, and that trade at reasonable prices or prices that are 

below the companies’ intrinsic values in the portfolio managers’ opinion. In a nutshell, a Warren 

Buffet style fund. 
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PERFORMANCE CHART1 
Chart does not include dividends 
 

 

ASSET ALLOCATION GRAPHS 

The Fundsõ past performance does not guarantee future results. The investment return and principal value of an investment in the  Funds will fluctuate so that an investorõs 

shares, when redeemed, may be worth more or less than their original cost. Current performance of the Funds may be lower or h igh er than the performance quoted. 

Performance data current to the most recent month end may be obtained by calling 1 -888-693-8056. The Mirzam Capital Appreciation  Fund is distributed by Unified Finan-

cial Services, Inc., 2960 N. Meridian Street, Suite 300, Indianapolis, IN. 46208 (Member FINRA) References to holdings and in dustry exposure are only as of April 30 th, 2010 and 

should not be regarded as recommendation. Holdings may have offsetting positions which could meaningfully reduce the Fundõs expo sure to the listed securities.  
 

You should carefully consider the investment objectives, potential risks, management fees & charges and expenses of the Funds  before investing. The Fundõs 

prospectus contains this and other information about the Funds and should be read carefully before investing. You may obtain a c urrent copy of the Fundõs 

prospectus by calling 1 -888-693-8056. 
 

1 The S&P500 Index is a widely recognized unmanaged index of equity prices and is representative of a broader market and range of securities than is found in the Fundõs 

portfolio. The Index returns do not reflect the deduction of expenses, which have been deducted from the Fundõs returns. The Index return assumes reinvestment of all 

distributions and does not reflect the deduction of taxes and fees. Individuals cannot invest directly into the Index, howeve r, an individual can invest in exchange traded 

funds or other investment vehicles that attempt to track the performance of a benchmark index.  
 

2 The advisor has contractually agreed to waive its management fee and/or reimburse certain operating expenses so Net Expenses do not exceed 2.0% of Fundõs average 

daily net assets through November 30, 2010.  
 

Mirzam Capital Appreciation Fundõs investment in foreign securities involves special risks including fluctuations, economic instability & political developments.  

These and other risk considerations are discussed in the Fundõs prospectus. 

United Kingdom 0.79%
Switzerland 6.35%

Greece 0.61%

United States 

33.12%

Turkey 1.35%

Spain 3.08%

South Korea  0.58%

Russia 1.13%

Norway 3.00%

Luxembourg 8.46%

Israel  4.27%

Indonesia 1.32%

Hong Kong 0.33%

France 2.57%

China  11.10%

Cash 4.18%

Canada 13.46%

Brazil 4.29%

AVERAGE ANNUAL RETURN 

1 Year 47.25% 

3 Year N/A 

5 Year N/A 

10 Year N/A 

Since Inception 1.27% 

 

FUND EXPENSES 

Net Expense 

Ratio Capped 

2.00%2 

Gross Expense 

Ratio 
5.74% 

 

PERFORMANCE NET PERCENTAGE RETURN 

Since Inception 3.48% 

1 Month -0.10% 

3 Month 8.72% 

Year to Date 3.75% 

1 Year 47.25% 
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