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document is being provided to you on a confidential basis; this document may not be reproduced in whole or part, except as provided herein. The information contained 

with this document is not audited and is based upon estimates and assumptions. No information is warranted by MBS Mantra, LLC as to completeness or accuracy, 

express or implied, and is subject to change without notice. To the extent that this document contains statements about the future, such statements are forward looking 

and subject to a number of risks and uncertainties, including, but not limited to, the impact of competitive products, product demand and market risks, fluctuations in 

operating results and other risks. This document should only be considered current as of the date of publication without regard to the date on which you may access the 

information.  This document is subject to a more detailed Disclaimer that follows. 

 



Notes on Computations of Monthly Returns 
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• Returns are not audited or certified as GIPS-Compliant 

• S&Z Fund Services was hired to review the return computation methodology in July 2016, and 

verified the returns computed from 2013 to July 2016. The computation process for gross returns 

has remained consistent since inception 

• The custodian was First Southwest Securities, now Hilltop Securities 

• Returns are based on the aggregated MBS holding balances and total balances in Separate 

accounts, as reported in monthly statements by the Custodian 

• Prices and balances are based on the Custodian’s month end ‘marks’ 

• For month’s in which the custodian did not mark certain securities, marks were interpolated from 

the prior and subsequent months mark’s for the specific securities. This happens very rarely and is 

not significant as the holdings of such bonds are very small. 

• Adjustments are made for cash deposits and withdrawals from the accounts 

• For the computation of monthly Gross returns, we also adjust the balance in the accounts by the 

average cash balances for the month 

• For the computation of net returns, we assume the fee structure that we are proposing for 

institutions, shown on the Fact Sheets. The proposed fee structure was changed in Jan 2019, and 

now incorporates a hurdle rate, with prior net returns recomputed. 

• Fees are customized for clients based on their accounts – their returns and net returns differ from 

the net returns shown for the Aggregated SMAs 

 

• Every effort has been made to accurately and fairly portray the results. Although computational 

and transcribing errors are certainly possible, they are not intentional, and are corrected when 

found. 
 



Notes on Separate Accounts 
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• The accounts are long only, and no leverage or hedging has been used 

• Prior to April 2017, returns are based on the Shah family investment accounts. Mr. Shah’s 

accounts were transferred to First Southwest (now Hilltop Securities) in 8/2013.  

• Mr. Shah was registered with a broker-dealer till 12/2015; his fiduciary responsibilities to his 

employer and clients resulted in part-time management of his portfolios, as he primarily traded 

bonds he identified to his clients, and only purchased bonds for himself that did not sell. As a 

result, cash balance percentages were sometimes as high as 47% in his investment accounts, 

and averaged 23.7% from 2013 to 2015, resulting in the decision to adjust for average monthly 

cash to better reflect the performance of MBS. For consistency, we have continued making this 

adjustment. 

• We produce 2 sets of Fact Sheets: Founder’s Portfolio and Aggregated SMAs (that includes the 

Founder’s Portfolio) 

 

 

• MBS Mantra was registered in November 2014, and the ‘track record’ starts  on November 2014. 

More history is available for the Founder’s Portfolio, however. 

 



Notes on the Founder’s Portfolio 

• Mr. Shah’s personal MBS investing can be broken up into 3 discreet time periods: pre-

2005, 2011-2013, and post-2013.  

• The portfolio was dormant and in run-off mode between 2005 until 2011 – Mr. Shah’s employers 

would not allow for personal trading in the same securities that Mr. Shah was trading and selling 

to his clients. 

• Mr. Shah’s MBS investments have been primarily been based on his own strategy 

recommendations to his institutional clients. When possible, Mr. Shah co-invested in his own 

ideas, alongside his clients (with their permission), with Mr. Shah investing in a portion of the bond 

at the same price as the client. 

• Due to fiduciary responsibilities to his broker-dealer employers, ideas and bonds had to be first 

traded to customers, and only unsold bonds, usually smaller and micro lots, were available for 

personal investing. 
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Contact and Additional Information 

For more information, please contact: 

 

Samir B. Shah  

Managing Member and Chief Investment Officer 

MBS Mantra, LLC 

 

https://www.linkedin.com/in/samir-shah-6a9096a 

 

Email:  sshah@mbsmantrallc.com 

Phone:  203-388-8356 

Website:   www.mbsmantrallc.com 

 

MBS Mantra, LLC is a State of Connecticut Registered Investment Advisor. 

MBS Mantra is certified as a Minority Business Enterprise by the State of Connecticut. 

 

Mr. Shah’s FINRA CRD: 1742813 

MBS Mantra’s FINRA CRD:  173533 
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Important Notice - Disclaimer 

This overview is being provided to you by MBS Mantra, LLC (“MBS Mantra” or the “Firm” or the “Adviser”), for informational purposes 

only, on a confidential basis and is intended solely for use by the company or individual to whom it is being delivered. Potential investors 

are advised to request and carefully read and review MBS Mantra’s Firm Brochure (Form ADV, Part 2A), and other documents, if any, 

provided by MBS Mantra (the “Documents”).  

Under no circumstances should this overview be used or considered as an offer to sell, or a solicitation of any offer to buy, interests in 

any securities, funds, other financial products or investment strategies managed by MBS Mantra, nor shall it or its distribution form the 

basis of, or be relied upon in connection with, any contract for advisory services or otherwise.   

The information contained with this brochure has not been audited and is based upon estimates and assumptions.  No reliance should 

be placed, for any purpose, on the information or opinions contained in this overview.  The information contained in this brochure is 

based upon proprietary information of MBS Mantra and public information, but it may not be comprehensive, and it should not be 

interpreted as investment advice.  No representation, warranty or undertaking, express or implied, is given as to the accuracy or 

completeness of the information or opinions contained in this overview by MBS Mantra or by its affiliates and any of their principals, 

members, managers, directors, officers, employees, contractors or representatives.   

Investors must make their own investment decisions based on their specific investment objectives and financial position.  Charts, tables 

and graphs contained in this overview or in the Documents are not intended to be used to assist an investor in determining which 

securities to buy or sell or when to buy or sell securities.  While this overview may contain past performance data, PAST 

PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY.  There can be no assurance that any investment 

strategy will achieve its investment objective or avoid substantial or total losses.  Except as required by law, MBS Mantra assumes no 

responsibility for the accuracy and completeness of any forward-looking statements.  Further, MBS Mantra does not provide legal and 

tax advice; MBS Mantra recommends that investors consult with their own independent tax and legal advisers.  

This overview and all Documents provided by MBS Mantra should only be considered current as of the date of publication without 

regard to the date on which you may receive or access the information.  MBS Mantra maintains the right to delete or modify the 

information without prior notice; MBS Mantra undertakes no obligation to update such information, including, but not limited to, any 

forward-looking statements, as of a more recent date, except as otherwise required by law.   

 


