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EXECUTIVE SUMMARY
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MCM anticipates sizing positions with mathematical discipline, anchored to
an 8% portfolio drawdown limit, and dynamically adjusts exposure to seek
superior risk-adjusted returns. Targeting ~50-65 total positions

MCM intends to operate with relentless curiosity and productive paranoia,
grounded in our duty to be exceptional stewards of capital
We will seek to challenge assumptions, seek truth over consensus, and
remain agile as data evolves

Peter Swartz, Managing Partner and CIO, brings 27 years of buy-side Tech,
Media, Telecom equity experience (Moore, Fortress, Graticule, Eisler) with a
strong performance record through multiple market cycles
Peter Swartz and General Partners will have a material portion of their liquid
net-worth invested in Maryn Capital Management (MCM)

MCM seeks to deploy a low-net TMT equities strategy focused on
identifying the fundamental inflection points driving end-customer demand
curves 
Manage factor exposures dynamically based on inputs including EPS
revisions, macro indicators, and a matrix of other market signals to
enhance portfolio Sharpe and mitigate drawdowns 

Maryn Capital Management (“MCM”) is a newly formed entity with no operating history. The various operations, strategies, processes, and approaches described above and throughout this presentation (the
“Presentation”) are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are subject to change.



Peter Swartz combines deep domain expertise with a repeatable research process

MARYN TEAM
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Peter Swartz

Isabell Alzate

Moore Capital
PM, $250mm*

Agnos Group
PM, $250mm*

Moore spin

Eisler
PM, $600mm*

Galleon
PM, $250mm*

Fortress
PM, $300mm*

Graticule
Founding Partner,

$1bln*
Fortress Asia spin

Peter Hanos
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27 years of experience through every major market cycle

Salomon Bros 
II Ranked ‘97

Telecom Analyst
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mics

Experienced TMT investor with 27-year record

*Dollar amounts indicate GMV managed by Peter Swartz while at each of the firms referenced above

SThis Presentation contains information regarding Peter Swartz’s prior investment experience while working at other firms. Please see Slide 16 and the disclaimers at the back of this Presentation for more information on
Peter Swartz’s track record while working as a founding partner of Graticule. Prior investment experience does not guarantee future performance. Peter Swartz was ranked as a telecommunications analyst by Extel
Insights LLC (“Extel”) (formerly II Research) in 1997, based on his work as an analyst during the prior year. No compensation was provided to Extel in connection with this recognition. Please see the disclaimers at the
back of this Presentation for more information on this ranking.



We strongly believe TMT is where active management advantage is
greatest, and our process is specifically optimized for this universe

Equity price dislocations
happening with greater

frequency due to passive
flows (e.g., “ETF-ization”) +
rising retail participation +
massive multi-manager

GMV = constant
opportunities

Dislocations

New architectures (AI
infrastructure, digital
assets, renewables,

autonomy, robotics, drones)
create 3-5 year adoption S-
curves with explosive, yet

unpredictable spend
trajectories

Dispersion

Technology disruption
creates extreme

winner/loser variance
unavailable in mature

industries

WHY TMT
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Tailwinds Inflection
Points

Digital transformation, AI
adoption, cloud migration,
semiconductor sovereignty
will lead to multi-decade

spend increases 

“Liberation Day”

“DeepSeek Moment”

BOJ July 2024

Software credit fears

The information presented above is based on MCM’s beliefs and opinions and is a simplification of complex processes. The specific companies featured on this slide are provided for illustrative purposes only, and there
is no guarantee that MCM will invest in the same or similar companies in the future. 



CURRENT LANDSCAPE
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Existing Cohorts The Vulnerability Our Solution

Long-Only

Macro-Only

Market or Factor
Neutral

Systematic

Often cannot hedge against or profit off
technology-driven demand/price
destruction or manage market
downturns

Lacks direct exposure to the high
returns driven by single stock
dispersion

Razor thin risk margins can result in
frequent factor unwinds; susceptible to
short squeezes; often not macro aware

Often blind to secular narratives,
sudden demand dislocation, and macro
shifts that drive momentum and single
stock volatility

We are Long/Short
We will seek to capture alpha on both
sides of the disruption curve

We are Macro-trained
We will seek to use macro inputs to
refine our equity beta exposure and
identify unique shorts

We are Factor-aware
We anticipate utilizing proprietary Barra
model to evaluate factor exposures and
crowding signals 

We are Quantitative-informed
We intend to incorporate a matrix of
market signals including technical and
quantitative analysis for directional bias
and optimal sizing

The various operations, strategies, processes, and approaches described above are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are subject
to change. The vulnerabilities of the existing cohorts that are outlined above are being provided for illustrative purposes only and are not meant to indicate that such investment strategies cannot be successful.
Furthermore, the solutions MCM identifies for the vulnerabilities discussed above are not intended to indicate that such solutions will be successful.



OUR INVESTMENT PHILOSOPHY
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Does the company have control of its destiny
Scale and network effects; other competitive moats
Market share dynamics
What are the incremental margins of new products

Single Stock
Considerations

Sizing

Managing
Drawdowns

Anticipated that each position size is derived by 2.5σ daily move and
anchored to an 8% portfolio drawdown  
Position is expected to be tiered based on signal inputs and DCF-driven price
target

Single name PnL risk is expected to be  ≤10% of 8% portfolio drawdown limit 
Portfolio thematic, factor, net exposure managed rigorously to any sustained
changes in fundamental, model, and/or macro inputs 

Thematic
Exposure

Evaluate inflection points within industry trends to identify robust
investment themes
Bucket the portfolio into 8-12 core investment themes

Iterative
Investment

Process

Recursive dynamic between our 3 lenses to drive distinctly insightful idea
generation and seek to optimize risk allocation to each idea
Seek to maximize Sharpe under consistent risk budget

The various operations, strategies, processes, and approaches described above are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are
subject to change.



??

Macro Market Signals

The matrix drives an iterative investment cycle

THREE CORE LENSES

Fundamentals
Bottom up EPS revisions

Sector and thematic exposures

Idea funnel 
Maximize Sharpe and vol

Portfolio hedges
Beta tilt

Mitigate
Drawdowns

THE TRADE

8
The various operations, strategies, processes, and approaches described above are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are subject
to change.



LENS 1: THE FUNDAMENTALS
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Operators
Current and former
professionals from
public and private

companies 

Industry Experts
Consultants and

independent 3rd party
industry experts

Peers
Public and venture capital

professionals cultivated through
decades of trusted relationships that

strengthen independent diligence

Analog input contextualizes fundamental assumptions related to:

Total Addressable Market (TAM)
Unknown/disregarded revenue
call options

Market share direction
Fixed costs vs variable cost
trajectory

DUE

DILIGENCE

Maryn will seek to leverage an exceptional, long-standing network that is
designed to provide early, high-quality insights and a durable edge in idea
generation and diligence

The various operations, strategies, processes, and approaches described above are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are subject
to change.



1.Monetary Policy 
2.Fiscal Policy
3.Liquidity

Nominal growth rate
assumptions
Financial conditions

Financial conditions and the impact on valuation

Every 12-18 months during our investment careers we have seen a marked
change in macro inputs which has caused a significant +/- dislocation in
equity risk premium.

LENS 2: MACRO-TRAINED
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Equity Market 
Risk Premium 

Q4 2018: "Far from neutral"

Q2 2020: COVID stimulus and Fed balance sheet expansion
Q4 2021: Inflation no longer "transitory"

Q1 2019: "Fed to reassess its view on number of hikes"
Q4 2023: "Fed increasingly confident on inflation"
Q3 July 2024: BOJ surprise

Q3 2025: Liquidity drain

The information presented above is based on MCM’s beliefs and opinions and is a simplification of complex processes.



LENS 3: MARKET SIGNALS
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SEEKING TO
MAXIMIZE

SHARPE & VOL

Relative and absolute
chart analysis

Positioning

Medium-term trend (spot, slope)
Volume analysis

Retail
Institutional (Discretionary, LOs)
Systematic (CTAs, Vol Target)

Factor exposure

Rolling Sharpe analysis

Earnings revisions

By theme
By country

Momentum analysis

Momentum indicators
Market breadth

Volatility

Gamma
Single stock level

Implied correlation
Theme exposure

Members and weightings (ETF,
baskets, sector)

The information presented above is based on MCM’s beliefs and opinions and is a simplification of complex processes.



Intended position-level risk management 

POSITION-LEVEL RISK FRAMEWORK
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Seeking thematic winners
with positive intermediate

term EPS revisions 

SHORTS
~30-40 Short portfolio positions

Fundamentals: share loser or negative shift in investment thematic
Market signals: deteriorating relative performance coupled with adverse
crowding/factor/EPS revisions
Macro: baskets or index hedges

LONGS 
~20-25 Long portfolio positions

Fundamentals core analog inputs:
TAM
Market share
Revenue catalysts 
Fixed / variable cost analysis 

Market Signals: reinforcement of thesis;
top of the funnel idea generation

The various operations, strategies, processes, and approaches described above are prospective in nature, are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted, and are
subject to change.



RISK ALGORITHM
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Tiers Max Size 
Risk*

General Characteristics

T1

T2

T3

10%

7%

4%

>2:1 risk/reward
Thorough checks
Robust model

Large cap 
Attractive market signals

>1:1, <2:1 risk/reward

= risk/reward with
positive catalysts
Preliminary checks 

Large and mid cap
Mixed market signals

 *Defined as a % of $ drawdown (8% of AUM)

Example: 

$1bln AUM
8% DD = $80mm 

Tier 1 = 10% of 80mm = 8mm $Risk
Tier 2 = 7% = 5.6mm $Risk
Tier 3 = 4% = 3.2mm $Risk

A rigorous consistent approach to allocating our risk budget

The risk algorithm discussed above, as well as the general characteristics/rules for each of the tiers presented above, are prospective in nature and are based on MCM’s beliefs, opinions, and expectations, and are
subject to change. MCM may deviate from the risk algorithm and general characteristics/rules discussed above to achieve its investment objectives, subject to the terms of an applicable private placement
memorandum or similar offering document. 



EXPECTED PORTFOLIO CONSTRUCTION
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Global Technology, Media, Telecom sectors with market cap >5blnUniverse

Vol

~50-65 total;  ~25 Longs, ~40 Shorts; single name ≤10% average daily
liquidity; each position assigned value at risk amount defined as a
2.5σ move relative to 8% portfolio drawdown

Positions

Beta Net Typically +/-15% net long to +/-15% net short

Non-beta adjusted gross exposure will average between 70-160%Gross

Max Position
Size

Single Long position ≤10% of AUM, single Short position ≤5% of AUM

Expected daily annualized vol 4-10%

Thematic
Exposure

Fundamental thematic exposure ≤ 30% of total risk allocation on
net basis 

MCM’s anticipated portfolio construction is subject to change and is qualified in its entirety by the terms of an applicable private placement memorandum or similar offering document. 



Peter Swartz’s Track Record from Graticule

THE TRACK

15Investment performance provided in this Presentation reflects the performance of investments made by Mr. Swartz (the “Track Record”) during his tenure at Graticule Asset Management Asia Pte. Ltd. (“Graticule”). Mr. Swartz served as a Partner of Graticule with discretionary investment authority over a fund
managed by Graticule (the “Graticule Fund”) for the period shown (the “Period”). Please note that the Track Record only includes trades that Mr. Swartz was primarily responsible for. Although Mr. Swartz intends to employ investment strategies similar to those used by Graticule and believes that the Graticule Fund’s
performance is relevant to a prospective investor in a Fund managed by MCM, there may be significant, and potentially material, differences between the investment activities of MCM in any Fund and the investment activities undertaken at Graticule. This Track Record is not designed to be a simulation of how any
future Fund will operate or perform; it is shown solely to demonstrate the experience and track record of Peter Swartz as a Partner at Graticule. The Sharpe and Sortino figures shown above are presented gross of all fees and expenses. Past performance is not indicative nor a guarantee of future results. 



Peter Swartz’s Track Record from Graticule

THE PRO FORMA TRACK
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Investment performance provided in this Presentation reflects the performance of investments made by Mr. Swartz (the “Track Record”) during his tenure at Graticule Asset Management Asia Pte. Ltd. (“Graticule”). Mr. Swartz served as a Partner of Graticule with discretionary investment authority over a fund
managed by Graticule (the “Graticule Fund”) for the period shown (the “Period”). Please note that the Track Record only includes trades that Mr. Swartz was primarily responsible for. Although Mr. Swartz intends to employ investment strategies similar to those used by Graticule and believes that the Graticule Fund's
performance is relevant to a prospective investor in a Fund managed by MCM, there may be significant, and potentially material, differences between the investment activities of MCM in any Fund and the investment activities undertaken at Graticule. This Track Record is not designed to be a simulation of how any
future Fund will operate or perform; it is shown solely to demonstrate the experience and track record of Peter Swartz as a Partner at Graticule. The Sharpe, Sortino, and Calmar ratios shown above are presented gross of all fees and expenses. Past performance is not indicative nor a guarantee of future results.
Please refer to the disclaimers at the end of this Presentation for important information regarding the calculation of the investment performance shown on this slide, including the assumptions, criteria, and fees and expenses used to calculate performance.

Delivered 19.7% gross / 13.0% net annualized return over 7-year track (Jan 2015 – Dec 2021), with a Sharpe ratio of 1.6 gross / 1.3 net —
risk-adjusted profile holds at higher leverage, with absolute return materially exceeding the S&P 500's 12.7% over the same period.       
Annualized volatility of 11.7% gross / 9.4% net (vs. 14.5% for SPX) and a maximum monthly drawdown of -14.1% gross / -11.6% net (Oct'18).             
67% positive months gross / 61% net; Sortino ratio of 3.1 gross / 2.3 net — return scales linearly with leverage while preserving downside-
asymmetry.                 
Low correlation (0.3) and modest beta (0.2 gross / 0.2 net) to the S&P 500 — generated 16.2% gross / 10.0% net annualized alpha;
performance remains structurally differentiated from equity markets even at 3x leverage.             
Performance held up through multiple stress regimes: 2015-16 CNY devaluation / Asian growth scare, Q4'18 risk-off, and COVID dislocation.                 
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APPENDIX - CASE STUDY

9/11/25
The Information
article on OAI

spending spree

AI theme: from capex excitement to financing fears 

9/22/25
NVDA announces
$100bln LOI to
invest in OAI

10/5/25
AMD exchanges 10%
of equity for $100bln

of OAI sales

10/16/25
ORCL AD: back-end
loads revenue and

profit ramp from OAI
deal

10/30/25
META EPS: stock

falls 11% on higher
capex

10/31/25
B2G podcast with

@sama

11/6/25
OAI CFO floats
government
backstop

The information presented above is provided for illustrative purposes only, is based on MCM’s beliefs and opinions, and is a simplification of complex processes.
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APPENDIX - MACRO DASHBOARD

Cracks surfaced starting in October 2025

December Rate Cut Odds

$KRW Currency

Liquidity - US Federal Reserve
Balances

The information presented above is provided for illustrative purposes only and is a simplification of complex processes.
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APPENDIX - MACRO DASHBOARD

Continued...

Blue Owl Capital – Primary backer of
META’s Hyperion DC Project

CoreWeave CDS (5YR)

Oracle 30YR Debt

The information presented above is provided for illustrative purposes only and is a simplification of complex processes.



APPENDIX - MARKET SIGNALS

UBS Profitless Tech – Relative vs SPX

MS US Momentum Long – Relative vs SPX

MS Crowded Longs – Relative vs SPX

20

Technical and quantitative inputs

The information presented above is provided for illustrative purposes only and is a simplification of complex processes.
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Continued...

SPX Realized Volatility (as of Nov 3, 2025)

Goldman Systematic Positioning (as of Nov 3, 2025)

APPENDIX - MARKET SIGNALS

The information presented above is provided for illustrative purposes only and is a simplification of complex processes.
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Continued...
Proprietary factor model 

APPENDIX - MARKET SIGNALS

The information presented above is provided for illustrative purposes only and is a simplification of complex processes. The individual issuers shown above include the top 20 and bottom 20 issuers in MCM’s
investment universe that are most exposed to the Beta and ResVol factors, respectively.
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MARYN PEDIGREE

Moore Capital 
Multi-billion multi-strat macro-focused fund 
Managed TMT portfolio with opportunistic
exposure to other sectors

Agnos Group (Founding Partner)  
$1bln TMT hedge fund
Moore Capital spin-off

Galleon Group  
Multi-billion TMT hedge fund

Fortress Investment Group  
Multi-billion multi-strat macro-focused fund 
Managed TMT portfolio with opportunistic
exposure to other sectors

Graticule (Founding Partner)
Multi-billion multi-strat
Headed equities business, TMT-focused
Fortress spin-off

With Peter Swartz’s established pedigree and background at Moore, Agnos, Galleon, Fortress,
Graticule, and Eisler he has developed an investment process that is both TMT-specialized and
macro-trained. We believe Peter Swartz’s 27 years of experience will allow us to deliver strong
cycle-tested returns. 

Eisler  
Multi-billion multi-manager
Managed TMT portfolio with opportunistic
exposure to other sectors

Please refer to Slide 16 for Peter Swartz's track record while working as a founding partner of Graticule. Prior investment experience does not guarantee future performance.
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APPENDIX - ABOUT US

Managing Partner / CIO — Peter Swartz
Peter Swartz brings 27 years of buy-side experience across multiple market cycles. He has delivered continued positive returns
and generated an average Sharpe ratio of ~1.6+ across market cycles.
He previously managed between $250m-1bln global equity portfolios at Moore Capital, Agnos Group, Galleon, Fortress, Graticule,
and Eisler, developing a deep network of operators, founders, and investors across the global TMT ecosystem.
Peter’s investment philosophy, process discipline, and cross-cycle pattern recognition form the foundation of Maryn’s research
and portfolio-construction framework.

Founding Partner / Head of Market Signals, Quantitative Strategy, and AI — Isabell Alzate
Isabell Alzate has worked alongside Peter Swartz for 22 years, forming a highly aligned investing partnership shaped by multiple
market regimes. Her domain expertise spans portfolio construction, risk management, positioning and crowding analytics,
factor and trend analysis, and multi-timeframe technical research.
Isabell has held front-office roles at Galleon, Fortress, Graticule, and Eisler, giving her a uniquely integrated understanding of
research, execution, market structure, broker relationships, and technical analysis. She is a CMT Level II Candidate.
Isabell’s ability to translate macro, fundamental, and quantitative inputs into actionable trend-aligned positioning is a central
pillar of Maryn’s investment discipline.

Founding Partner / Head of Fundamental Strategy — Peter Hanos
Peter Hanos brings a unique combination of back-office, middle-office, trading, and fundamental research experience across
Point72, Fortress, Graticule, and Eisler.
He has executed globally across asset classes as a macro execution trader, supported CIO-level portfolio management, and
produced fundamental research across AI infrastructure, digital consumer, and digital assets, including regulatory analysis of
stablecoins and tokenization. 
Peter’s operational depth and research capabilities are expected to enhance Maryn’s ability to scale processes with institutional
rigor.

Together, the team’s integrated front-office, quantitative, and operational experience creates a
resourceful, cycle-tested partnership which we believe will enable Maryn to execute with
institutional precision from day one

Please refer to Slide 16 for Peter Swartz's track record while working as a founding partner of Graticule. Prior investment experience does not guarantee future performance.



SERVICE PROVIDERS
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McDermott Will & Schulte LLPCOUNSEL

OTD

Windstream LLCBO/MO/CFO/CCO

Clear Street LLC

AUDIT KPMG LLP

Service providers may be changed by MCM in its discretion and without notice.

RISK ANALYTICS Arcana

EMS/OMS/PMS Enfusion (Clearwater Analytics)



Peter Swartz 
(917) 589-0183
peter@maryncap.com

CONTACT US
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Isabell Alzate
(281) 687-8365
is@maryncap.com

Peter Hanos
(845) 633-4306
hanos@maryncap.com
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DISCLAIMERS
This presentation (the “Presentation”) has been prepared by Maryn Capital Management (“MCM”) to provide a high-level overview of MCM, aspects of its anticipated operational and advisory programs and processes,
and information relating to certain key personnel. It has been prepared for and provided to the recipient (the “Recipient”) for informational purposes only. No reliance may be placed for any purpose on the
information and opinions contained in this Presentation for their accuracy or completeness. This communication is preliminary and only a high-level summary; it does not contain all material terms pertinent to an
investment decision, including important disclosures of conflicts and risk factors associated with an investment in any Fund (as defined below). This Presentation in and of itself should not form the basis for any
investment decision. 
No Offer of Securities or Investment Advisory Services; Not an Investment Recommendation. This Presentation does not constitute an offer to sell, or a solicitation to buy, any securities, including, without limitation,
securities issued by any funds advised or to be advised by MCM (a “Fund”, collectively, the “Funds”), or a recommendation to enter into any transaction, and may not be relied upon in connection with any offer or sale
of securities. Furthermore, nothing contained herein constitutes an offer of investment advisory services. Any such offer or solicitation may only be made pursuant to the offering documents for each Fund (the
“Offering Documents”), which will be provided only to qualified offerees. This Presentation is qualified in its entirety, and superseded, by the Offering Documents, which should be carefully reviewed prior to investing
in any Fund (including the Risk Factors and Conflicts of Interest sections contained therein). Delivery of this Presentation does not create any obligation on MCM or the Funds to consider any offer. By accepting
receipt of this Presentation, the Recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase
or sale of any financial instruments discussed herein. The Recipient should feel free to ask MCM questions about this Presentation and information contained herein.
Limited Operating History: MCM is a newly formed entity with no operating history. The various operations, strategies, processes, and approaches described throughout the Presentation are prospective in nature and
are based on MCM’s beliefs, opinions, and expectations of how its operations will be conducted. Such operations, strategies, processes, and approaches are preliminary, subject to change, and may not ultimately
reflect MCM’s actual operations, strategies, processes or approach. MCM does not currently provide investment advisory services to any clients or Funds and is not currently acting and does not purport to currently
act in any way as an investment adviser or in a fiduciary capacity. Certain information provided herein contains or reflects simplified presentations of complex processes, many of which may still be in development.
Such operations, strategies, processes, and approaches may differ, in some cases materially, from what is presented herein. MCM will retain broad discretionary authority in managing the Funds and, subject to the
terms of the relevant Offering Documents, may diverge from the anticipated investment process described above to meet its investment objectives. 
Confidentiality. This Presentation and the material contained herein are confidential and may not be distributed in whole or in part to anyone other than the Recipient. By accepting delivery of this information, the
Recipient agrees not to reproduce, redistribute, pass on to any other person, or publish such information, in whole or in part, for any purpose, without the prior written consent of MCM, and further agrees to return
this information upon request by MCM and/or to destroy any copies thereof. Notwithstanding the foregoing or anything to the contrary herein, nothing in this Presentation shall prohibit or limit the Recipient, or any
other person, from voluntarily communicating with, or providing information to, any national, federal, state or local governmental agency or regulator regarding any potential violations of law or regulation, and no such
person (including, without limitation, the Recipient) is required to seek consent from, or provide notice to, any other person in connection with any such communication with a national, federal, state or local
governmental agency or regulator. 
Information is Believed to be Reliable; No Duty to Update. Unless otherwise indicated, the information contained in this Presentation is current as of the date indicated on its cover. Such information is believed to be
reliable, and third parties providing information used herein are believed to be reliable sources; however, MCM makes no representation or warranty, express or implied, nor accepts any responsibility or liability, with
respect to the fairness, accuracy, completeness, or reasonableness of the information or opinions contained herein. MCM is under no obligation to update, modify, or amend this Presentation, or to otherwise notify
the Recipient in the event that any matter stated herein (including, without limitation, any statement, opinion, projection, forecast, or estimate) changes or subsequently is shown to have been inaccurate. 
Statements of Opinion; Forward-Looking Statements. Analyses and opinions contained herein reflect MCM’s assessments and judgment as of the date indicated, incorporate subjective judgments and assumptions,
and may be based on incomplete information. If assumptions used in formulating analyses or opinions are altered or shown to be incorrect, the analyses or opinions contained herein may change. Opinions
pertaining to how MCM differentiates and/or compares itself vis-à-vis other market participants incorporate subjective judgments that may not be based on complete information. Certain information contained in
this Presentation constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”,
“continue”, or “believe”, or the negatives thereof, or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual (i) events or results, (ii) policies, procedures, and processes of
MCM, and (iii) Fund outcomes or performance may differ materially from those reflected or contemplated in such forward-looking statements. No reliance should be placed on such forward-looking statements, nor
should the inclusion of these statements be regarded as MCM’s representation that the Funds will achieve any strategy, objectives, or other plans. 
Statements of Prior Investment Experience. This Presentation contains information regarding the prior investment experience of key personnel of MCM while at other firms. Prior investment experience is not a
guarantee or assurance of future outcomes or performance. Certain personnel at MCM will be operating with a greater overall level of autonomy in their roles at MCM compared to their roles at predecessor firms
where, in certain cases, such personnel worked as part of a larger team, which may limit the relevance of their prior investment experience. 
Rankings and Recognitions. [Peter Swartz was ranked as a telecommunications analyst by Extel Insights LLC (“Extel”) (formerly II Research) in 1997, based on his work as an analyst during the prior year.] Peter
Swartz’s recognition is not indicative of MCM’s future performance or any client’s or investor’s experience with MCM. [No compensation was provided to Extel in connection with this recognition.] Peter Swartz’s
selection may have been based on a limited universe of participants, and therefore there can be no assurance that a different sampling of participants might not achieve different results. Information regarding Extel’s
selection criteria for its rankings and recognitions is available on its website: Extel | Survey Information
Consult Your Advisers. MCM is not acting, and does not purport to be or act as, an adviser or fiduciary, in any capacity, with respect to any prospective investor in the Funds. Therefore, it is strongly recommended that
any prospective investor make an independent evaluation of any possible investment, including obtaining independent advice in relation to any investment, financial, legal, tax, accounting and/or regulatory
considerations related to a potential investment. 
Risks of Investment, Risk of Loss. Investing in any Fund is speculative and entails substantial risks, including the fact that such an investment is illiquid and will be subject to significant restrictions on transferability.
No market is expected to develop for interests in any Fund. Financial instruments and investment opportunities discussed or referenced herein may not be suitable for all investors, and potential investors must
make an independent assessment of the appropriateness of any transaction in light of their own objectives and circumstances, including the possible risk and benefits of entering into such a transaction. An investor
in a Fund could lose all or a substantial amount of his or her investment. Returns generated from an investment in a Fund may not adequately compensate investors for the business and financial risks assumed.
While the Funds are subject to market risks common to other types of investments, including market volatility, the Funds employ certain speculative investment practices that may increase the risk of investment
loss. The products and strategies in which the Funds expect to invest will involve significant risks. Nothing herein is intended to imply that the Funds’ investment methodologies may be considered “conservative”,
“safe”, “risk free” or “risk averse” or to imply that an investment in a Fund will not result in loss of all or a substantial amount of an investor’s investment. There is no guarantee that MCM will be able to obtain
sufficient opportunities to implement the Funds’ investment programs effectively, or that MCM’s efforts will be successful.

https://www.extelinsights.com/support/survey-information
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	EXECUTIVE SUMMARY
	Experienced Leadership
	Strategy
	Portfolio Construction
	Culture
	Peter Swartz, Managing Partner and CIO, brings 27 years of buy-side Tech, Media, Telecom equity experience (Moore, Fortress, Graticule, Eisler) with a strong performance record through multiple market cycles
	Peter Swartz and General Partners will have a material portion of their liquid net-worth invested in Maryn Capital Management (MCM)
	MCM seeks to deploy a low-net TMT equities strategy focused on identifying the fundamental inflection points driving end-customer demand curves
	Manage factor exposures dynamically based on inputs including EPS revisions, macro indicators, and a matrix of other market signals to enhance portfolio Sharpe and mitigate drawdowns
	MCM anticipates sizing positions with mathematical discipline, anchored to an 8% portfolio drawdown limit, and dynamically adjusts exposure to seek superior risk-adjusted returns. Targeting ~50-65 total positions
	MCM intends to operate with relentless curiosity and productive paranoia, grounded in our duty to be exceptional stewards of capital
	We will seek to challenge assumptions, seek truth over consensus, and remain agile as data evolves


	MARYN TEAM
	Peter Swartz combines deep domain expertise with a repeatable research process
	Peter Swartz
	Experienced TMT investor with 27-year record
	1993
	1998
	2001
	2006
	2010
	2013
	2023

	Isabell Alzate
	2004 joined

	Peter Hanos
	Salomon Bros  II Ranked ‘97 Telecom Analyst
	Agnos Group PM, $250mm* Moore spin
	2019 joined
	Galleon PM, $250mm*
	Fortress PM, $300mm*
	Graticule Founding Partner, $1bln* Fortress Asia spin
	Eisler PM, $600mm*
	Moore Capital PM, $250mm*

	27 years of experience through every major market cycle


	WHY TMT
	We strongly believe TMT is where active management advantage is greatest, and our process is specifically optimized for this universe
	Tailwinds
	Digital transformation, AI adoption, cloud migration, semiconductor sovereignty will lead to multi-decade spend increases

	Inflection Points
	New architectures (AI infrastructure, digital assets, renewables, autonomy, robotics, drones) create 3-5 year adoption S-curves with explosive, yet unpredictable spend trajectories

	Dispersion
	Technology disruption creates extreme winner/loser variance unavailable in mature industries

	Dislocations
	Equity price dislocations happening with greater frequency due to passive flows (e.g., “ETF-ization”) + rising retail participation + massive multi-manager GMV = constant opportunities
	“Liberation Day”
	“DeepSeek Moment”
	BOJ July 2024
	Software credit fears



	CURRENT LANDSCAPE
	Existing Cohorts
	The Vulnerability
	Our Solution
	Long-Only
	Often cannot hedge against or profit off technology-driven demand/price destruction or manage market downturns
	We are Long/Short We will seek to capture alpha on both sides of the disruption curve

	Macro-Only
	Lacks direct exposure to the high returns driven by single stock dispersion
	We are Macro-trained We will seek to use macro inputs to refine our equity beta exposure and identify unique shorts

	Market or Factor Neutral
	Razor thin risk margins can result in frequent factor unwinds; susceptible to short squeezes; often not macro aware
	We are Factor-aware We anticipate utilizing proprietary Barra model to evaluate factor exposures and crowding signals

	Systematic
	Often blind to secular narratives, sudden demand dislocation, and macro shifts that drive momentum and single stock volatility
	We are Quantitative-informed We intend to incorporate a matrix of market signals including technical and quantitative analysis for directional bias and optimal sizing



	OUR INVESTMENT PHILOSOPHY
	Recursive dynamic between our 3 lenses to drive distinctly insightful idea generation and seek to optimize risk allocation to each idea
	Seek to maximize Sharpe under consistent risk budget
	Iterative Investment Process
	Thematic Exposure
	Evaluate inflection points within industry trends to identify robust investment themes
	Bucket the portfolio into 8-12 core investment themes

	Single Stock Considerations
	Does the company have control of its destiny
	Scale and network effects; other competitive moats
	Market share dynamics
	What are the incremental margins of new products

	Sizing
	Anticipated that each position size is derived by 2.5σ daily move and anchored to an 8% portfolio drawdown
	Position is expected to be tiered based on signal inputs and DCF-driven price target

	Managing Drawdowns
	Single name PnL risk is expected to be  ≤10% of 8% portfolio drawdown limit
	Portfolio thematic, factor, net exposure managed rigorously to any sustained changes in fundamental, model, and/or macro inputs


	THREE CORE LENSES
	The matrix drives an iterative investment cycle
	Fundamentals
	Bottom up EPS revisions Sector and thematic exposures
	Mitigate Drawdowns

	Macro
	Market Signals
	Portfolio hedges Beta tilt
	Idea funnel  Maximize Sharpe and vol

	THE TRADE

	LENS 1: THE FUNDAMENTALS
	Maryn will seek to leverage an exceptional, long-standing network that is designed to provide early, high-quality insights and a durable edge in idea generation and diligence
	Operators Current and former professionals from public and private companies
	Peers Public and venture capital professionals cultivated through decades of trusted relationships that strengthen independent diligence
	Industry Experts Consultants and independent 3rd party industry experts
	DUE
	DILIGENCE

	Analog input contextualizes fundamental assumptions related to:
	Total Addressable Market (TAM)
	Unknown/disregarded revenue call options
	Market share direction
	Fixed costs vs variable cost trajectory


	LENS 2: MACRO-TRAINED
	Financial conditions and the impact on valuation
	Every 12-18 months during our investment careers we have seen a marked change in macro inputs which has caused a significant +/- dislocation in equity risk premium.
	Monetary Policy
	Fiscal Policy
	Liquidity
	Nominal growth rate assumptions
	Financial conditions


	Equity Market  Risk Premium
	Q4 2018: "Far from neutral"
	Q1 2019: "Fed to reassess its view on number of hikes"
	Q2 2020: COVID stimulus and Fed balance sheet expansion
	Q4 2021: Inflation no longer "transitory"
	Q4 2023: "Fed increasingly confident on inflation"
	Q3 July 2024: BOJ surprise
	Q3 2025: Liquidity drain


	LENS 3: MARKET SIGNALS
	Relative and absolute chart analysis
	Earnings revisions
	By theme By country
	Medium-term trend (spot, slope) Volume analysis

	SEEKING TO MAXIMIZE SHARPE & VOL
	Positioning
	Factor exposure
	Retail Institutional (Discretionary, LOs) Systematic (CTAs, Vol Target)
	Rolling Sharpe analysis

	Momentum analysis
	Volatility
	Momentum indicators Market breadth
	Gamma Single stock level Implied correlation

	Theme exposure
	Members and weightings (ETF, baskets, sector)



	POSITION-LEVEL RISK FRAMEWORK
	Intended position-level risk management
	LONGS
	~20-25 Long portfolio positions
	Fundamentals core analog inputs:
	TAM
	Market share
	Revenue catalysts
	Fixed / variable cost analysis
	Market Signals: reinforcement of thesis; top of the funnel idea generation
	Seeking thematic winners with positive intermediate term EPS revisions

	SHORTS
	~30-40 Short portfolio positions
	Fundamentals: share loser or negative shift in investment thematic
	Market signals: deteriorating relative performance coupled with adverse crowding/factor/EPS revisions
	Macro: baskets or index hedges


	RISK ALGORITHM
	A rigorous consistent approach to allocating our risk budget
	Tiers
	Max Size  Risk*
	General Characteristics
	T1
	10%

	T2
	7%

	T3
	4%
	Example:




	EXPECTED PORTFOLIO CONSTRUCTION
	Universe
	Thematic Exposure
	Positions
	Vol
	Beta Net
	Gross
	Max Position Size
	Global Technology, Media, Telecom sectors with market cap >5bln
	Fundamental thematic exposure ≤ 30% of total risk allocation on net basis
	~50-65 total;  ~25 Longs, ~40 Shorts; single name ≤10% average daily liquidity; each position assigned value at risk amount defined as a 2.5σ move relative to 8% portfolio drawdown
	Expected daily annualized vol 4-10%
	Typically +/-15% net long to +/-15% net short
	Non-beta adjusted gross exposure will average between 70-160%
	Single Long position ≤10% of AUM, single Short position ≤5% of AUM

	THE TRACK
	Peter Swartz’s Track Record from Graticule

	THE PRO FORMA TRACK
	Peter Swartz’s Track Record from Graticule
	Delivered 19.7% gross / 13.0% net annualized return over 7-year track (Jan 2015 – Dec 2021), with a Sharpe ratio of 1.6 gross / 1.3 net — risk-adjusted profile holds at higher leverage, with absolute return materially exceeding the S&P 500's 12.7% over the same period.
	Annualized volatility of 11.7% gross / 9.4% net (vs. 14.5% for SPX) and a maximum monthly drawdown of -14.1% gross / -11.6% net (Oct'18).
	67% positive months gross / 61% net; Sortino ratio of 3.1 gross / 2.3 net — return scales linearly with leverage while preserving downside-asymmetry.
	Low correlation (0.3) and modest beta (0.2 gross / 0.2 net) to the S&P 500 — generated 16.2% gross / 10.0% net annualized alpha; performance remains structurally differentiated from equity markets even at 3x leverage.
	Performance held up through multiple stress regimes: 2015-16 CNY devaluation / Asian growth scare, Q4'18 risk-off, and COVID dislocation.


	APPENDIX - CASE STUDY
	AI theme: from capex excitement to financing fears
	9/22/25 NVDA announces $100bln LOI to invest in OAI
	10/16/25 ORCL AD: back-end loads revenue and profit ramp from OAI deal
	10/31/25 B2G podcast with @sama
	9/11/25 The Information article on OAI spending spree
	10/5/25 AMD exchanges 10% of equity for $100bln of OAI sales
	10/30/25 META EPS: stock falls 11% on higher capex
	11/6/25 OAI CFO floats government backstop


	APPENDIX - MACRO DASHBOARD
	Cracks surfaced starting in October 2025
	$KRW Currency
	December Rate Cut Odds
	Liquidity - US Federal Reserve Balances


	APPENDIX - MACRO DASHBOARD
	Continued...
	CoreWeave CDS (5YR)
	Blue Owl Capital – Primary backer of META’s Hyperion DC Project
	Oracle 30YR Debt


	APPENDIX - MARKET SIGNALS
	Technical and quantitative inputs
	MS US Momentum Long – Relative vs SPX
	UBS Profitless Tech – Relative vs SPX
	MS Crowded Longs – Relative vs SPX


	APPENDIX - MARKET SIGNALS
	Continued...
	Goldman Systematic Positioning (as of Nov 3, 2025)
	SPX Realized Volatility (as of Nov 3, 2025)


	APPENDIX - MARKET SIGNALS
	Continued...
	Proprietary factor model


	MARYN PEDIGREE
	With Peter Swartz’s established pedigree and background at Moore, Agnos, Galleon, Fortress, Graticule, and Eisler he has developed an investment process that is both TMT-specialized and macro-trained. We believe Peter Swartz’s 27 years of experience will allow us to deliver strong cycle-tested returns.
	Moore Capital
	Multi-billion multi-strat macro-focused fund
	Managed TMT portfolio with opportunistic exposure to other sectors

	Agnos Group (Founding Partner)
	$1bln TMT hedge fund
	Moore Capital spin-off

	Galleon Group
	Multi-billion TMT hedge fund

	Fortress Investment Group
	Multi-billion multi-strat macro-focused fund
	Managed TMT portfolio with opportunistic exposure to other sectors

	Graticule (Founding Partner)
	Multi-billion multi-strat
	Headed equities business, TMT-focused
	Fortress spin-off

	Eisler
	Multi-billion multi-manager
	Managed TMT portfolio with opportunistic exposure to other sectors


	APPENDIX - ABOUT US
	Together, the team’s integrated front-office, quantitative, and operational experience creates a resourceful, cycle-tested partnership which we believe will enable Maryn to execute with institutional precision from day one
	Managing Partner / CIO — Peter Swartz
	Peter Swartz brings 27 years of buy-side experience across multiple market cycles. He has delivered continued positive returns and generated an average Sharpe ratio of ~1.6+ across market cycles.
	He previously managed between $250m-1bln global equity portfolios at Moore Capital, Agnos Group, Galleon, Fortress, Graticule, and Eisler, developing a deep network of operators, founders, and investors across the global TMT ecosystem.
	Peter’s investment philosophy, process discipline, and cross-cycle pattern recognition form the foundation of Maryn’s research and portfolio-construction framework.

	Founding Partner / Head of Market Signals, Quantitative Strategy, and AI — Isabell Alzate
	Isabell Alzate has worked alongside Peter Swartz for 22 years, forming a highly aligned investing partnership shaped by multiple market regimes. Her domain expertise spans portfolio construction, risk management, positioning and crowding analytics, factor and trend analysis, and multi-timeframe technical research.
	Isabell has held front-office roles at Galleon, Fortress, Graticule, and Eisler, giving her a uniquely integrated understanding of research, execution, market structure, broker relationships, and technical analysis. She is a CMT Level II Candidate.
	Isabell’s ability to translate macro, fundamental, and quantitative inputs into actionable trend-aligned positioning is a central pillar of Maryn’s investment discipline.

	Founding Partner / Head of Fundamental Strategy — Peter Hanos
	Peter Hanos brings a unique combination of back-office, middle-office, trading, and fundamental research experience across Point72, Fortress, Graticule, and Eisler.
	He has executed globally across asset classes as a macro execution trader, supported CIO-level portfolio management, and produced fundamental research across AI infrastructure, digital consumer, and digital assets, including regulatory analysis of stablecoins and tokenization.
	Peter’s operational depth and research capabilities are expected to enhance Maryn’s ability to scale processes with institutional rigor.


	SERVICE PROVIDERS
	COUNSEL
	AUDIT
	BO/MO/CFO/CCO
	EMS/OMS/PMS
	OTD
	RISK ANALYTICS
	McDermott Will & Schulte LLP

	KPMG LLP
	Windstream LLC
	Enfusion (Clearwater Analytics)
	Clear Street LLC
	Arcana


	CONTACT US
	Peter Swartz  (917) 589-0183 peter@maryncap.com
	Isabell Alzate (281) 687-8365 is@maryncap.com
	Peter Hanos (845) 633-4306 hanos@maryncap.com
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