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Fund Performance

Share Class NAV MTD YTD ITD
Class A EUR 1,329.57 2.08% -3.74%  32.96%
Class B EUR 1,520.80 2.12% -3.51%  52.08%
Top & Bottom Industry Movers

Industry Group MTD YTD PB PE
Insurance 14.4% -11.0% 0.8 12.4
Software & Services 12.7% 21.0% 1.7 17.4
Automobiles 12.1% -23.7% 0.8 11.7
Industry Group MTD YTD PB PE
Food & Staples -3.4% 11.5% 1.4 16.9
Telco -2.4% 12.3% 2.1 15.8
Household Prod. -2.3% 31.2% 2.6 23.7

Source: Bloomberg

General Statistics

DRNERBENT IO+ —LULIBHEL=, FTEEN—2% D/ T+—T>

RICIFBEERKRDHLDNHYELS=,

BLEELGILEL, 7798 — AV DRADBEWRTITA) T4 IVE 21—
BZEHTEASNETIO/EEMNERDBR>-HEETLIZERDENTIS
BAEHLED)IC. BIREVRERSERHILTVS, VD2 ETT . 7AIC
[T, BVFSR—N I+ YA [ERIBICTHIEET O\ T4r—LL, BYFER—K
THVFDIVE—UIF, FEFRFI—Hj#iHTLIz, ERLF-A#IF11B T,

T%&LI=-B#(X10BTL=,

Largest Long & Short Holdings
Longs Shorts

Sumitomo Met Min Nippon Building Fund

Resona Oriental Land
RELIA All Nippon Airways
Metawater Nippon Express
Ichigo Group THK

Source: BNY Mellon Fund Services*

Single Stock Activity

Largest Buy & Buy Cover* Largest Sell & Short Sell**

Sumitomo Met Min B Amada S
Murata Mfg B Komeda Holdings SS
Kose Corp BC Takara Leben S
Resona B Gulliver S
Nishimatsu Const B Ichigo Group S

* B = Buy; BC = Buy Cover Source: BNY Mellon Fund Services*

** S = Sell; SS = Short Sell

% Return long book 7.3%
% Return short book 6.5%
# Long stocks 45
# Short stocks 11
% Long stocks T 78%
% Short stocks |, 27%

# Up days / Down days 11/10
Daily Correlation with MSCI JP 0.44
Turnover as % NAV 28%

Source: Factset
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BRE K Top Gainers & Losers
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Value Factor Performance*

YID -12.6% -5.1% -4.5%  0.5% -3.7% 5.1%

2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%
-12.0%
-14.0%

-16.0% BULMEER— O MEFEHPBRIFLAET, BYBER—FOZTNIZLETT,
180% BEI7UE AV AN REERT DR ERIA I TRIRINFIZE L= /N—RD
hIzlE. FEICEENEHOEMELNETENTEYEL A Bt DLRE
HE—DHBEI=N—RIE, BERFEEICRMARTIBELTLOSIEN
5. PBROFR{E(F1.2E T, FHEIF1.6ETT,

Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
AR

0.50%

AR EAVFLDIHAR—Tr—HOOEMLTLNET, 99 AR—XTIE,
BULMEER—bI4)A1$2.3% T %, TVEBR— LI+ U4 (E7.2% F&LEL
1=

0.40%

0.30%

0.20%

0.10%

0.00%

1 2 3 4 5
B SIS ED T B RIS (FH)E)

Source: Factset*



RSGNIRBEFLI7 - T7VF <[V
20 16¢7ﬁ K%&QNZ pelargos capital
Fund Overview

TDT371E. BE1R2y ARTRIZIZVRDRYMET ARD IV AR—Sv—D Long Short
HBERLTVEY  Fr—rORACTSEA LI E L0, 1085 BBEF  price to Earnings (PE) 14.7 20.4

BWDITHRKR—Sv—ERRLELE, 7THRDST OR-THRAR—Tv—E127%

o emae s e EV/EBITDA 7.3 9.8
TLte, FLSTEE TIAIS0%TT , Fyk TORAK—Sr—(2aa% Y EL L
fzo BUHBIZL TV R {TEi#16500M 0 BiE225T vk - A T av g gt 7 Priceto Book (PB) L4 18
IWARBZED R YL THORR—Dv—I1529%EREYE LTz, LB ITRTIL(3463) . Dividend Yield 2.4 1.9
WBIA TR (8975) . T RTAVRF T4R(8972) \ TR T4V REE (3453) 5L Ev/ic 0.9 1.7
VARASL—ARU A5 EEH AN (9281) MBS, RETDITHAR—T v —(F,
’ 1 th t 9.6 4.8
BET87%ITELELS, e -
6 month momentum 1.8 -6.5
BRT—RIZE DW=, BERSTA)T41£83% T, BEA—4(L0.2TF, Bt 9 month momentum -2.2 -7.2
AbFELZ, SEMOART—ZIZE DN BERSTAITA1£6.7%TT, -
Earnings momentum (3M) -5.2 -3.3
CFROI 7.1% 9.0%
Cash/MarketValue 35.1% 23.7%

200% 60%

Style Exposure

150% 50%

Long Short
100% 40% Beta 0.85 0.83
Volatility 19.4% 19.0%

0% 0% Debt-to-equity (0.03) 0.48

0% 20%

-50% 10%

Risk Statistics Delta Adjusted

-100% 0% Volatility (ex-ante; 1yr daily data) 8.3%
Jul Volatility (ex-ante; 5yr monthly data) 6.7%
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Historic Fund Performance (Monthly)

Apr May Jun

Class A EUR

2016 -0.20% -1.03% -4.52% 2.08%

2015 3.21% 2.54% -1.63% -3.07% -3.05% 2.42% 1.83% 2.16% -1.62% 1.35% 0.88% 1.08%
2014 -1.03% -2.28% 1.40% 0.19% -0.64% 2.01% -1.94% -1.28% 0.92% -1.28% 4.85% -0.32%
2013 6.10% -1.05% -0.78% 0.26% -0.91% 1.08% -0.79% 1.35% 1.61% -3.21% -0.64% -0.59%
2012 -1.26% -3.88% 1.72% 0.79% 0.89% 1.28% 0.54% 2.53% 3.78% 4.99% -0.58% 6.55%
2011 0.10% -0.19% 0.38% -0.01% -3.68% 0.64% -0.41% -2.64% 1.64% -1.43% 3.77% 1.31%
2010 3.16% -2.71% -1.27% 1.12% -0.39% 0.82% 1.03% 1.28% 1.75% 0.84% -0.06% -1.56%
2009 0.49% 0.98% 1.03% -1.84% 2.07% -1.61% -0.40% -3.37% 3.19% 0.65% -0.25% 3.27%
Class B EUR

2016 -0.19% -1.06% -4.33% 2.12%

2015 3.25% 2.57% -1.67% -2.94% -3.01% 2.46% 1.88% 2.06% -1.42% 1.27% 0.92% 1.18%
2014 -0.99% -2.24% 1.44% 0.23% -0.60% 2.06% -1.89% -1.24% 0.96% -1.24% 4.89% -0.27%
2013 6.48% -1.07% -0.78% 0.31% -0.92% 1.18% -0.80% 1.46% 1.73% -3.16% -0.60% -0.56%
2012 -1.21% -3.83% 1.76% 0.84% 0.93% 1.32% 0.58% 2.50% 4.06% 5.35% -0.58% 6.98%
2011 0.14% -0.14% 0.42% 0.03% -3.63% 0.69% -0.38% -2.60% 1.68% -1.38% 3.81% 1.35%
2010 3.39% -2.83% -1.31% 1.23% -0.37% 0.91% 1.13% 1.40% 1.89% 0.93% -0.03% -1.55%
2009 -0.67% 1.34% 1.13% -1.93% 2.24% -1.68% -0.39% -2.99% 2.84% 0.73% -0.23% 3.52%
2008 4.46% 0.52% 1.39% 2.07% 1.67% -0.73%

Historic Fund Performance (Yearly)

2016 2015 2012 2011

Class A EUR -3.74% 5.99% 0.37% 2.16% 18.33% -0.73% 3.96% 4.07%

Class B EUR -3.51% 6.47% 0.88% 3.00% 19.83% -0.23% 4.72% 3.76% 9.68%

Fund Facts Fund Facts

Investment Manager Pelargos Capital Fund Size in EUR € 88,216,183

Legal Status FGR (fund for joint account) Fund Size in USD $98,572,763

Fiscal Status VBI (tax exempt) Participations Outstanding Class A 236

Dividend Policy Reinvestment Participations Outstanding Class B 57,800

Base Currency EUR Minimum Subscription Class A EUR 10,000

ISIN Class A EUR NLO009051887 Minimum Subscription Class B EUR 10,000

ISIN Class B EUR NL0001118015 Dealing Day First business day of each month

Inception Date Class A EUR January 2009 Subscription Any dealing day, 5 business days notice

Inception Date Class B EUR July 2008 Redemption 15 business days notice
Management Fee Class A 1.5%

Company Facts Management Fee Class B 1.0%

Firm AUM in EUR €208,337,150 Performance Fee Class A 20% subject to High Watermark

Firm AUM in USD $232,795,931 Performance Fee Class B 15% subject to High Watermark
Early Redemption Fee max 1% (accrues to Fund)
Lock-up Class B 1year

Portfolio Managers Service Providers

Richard Dingemans Prime Brokers UBS AG, Goldman Sachs International

Michael Kretschmer Administrator BNY Mellon Fund Services
Accountant PricewaterhouseCoopers

Fund Description Legal De Brauw Blackstone Westbroek N.V.

Investment Strategy Equity Long/Short Title Holder SGG Netherlands N.V.

Investment Objective Capital appreciation through investing in Depositary Bank of New York Mellon

long/short positions in Japanese securities
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Contact Details

WTC The Hague, Tower E 7th floor
Prinses Margrietplantsoen 43
2595 AM, The Hague

The Netherlands

+31 (70) 7568030

www.pelargoscapital.com

7 pelargos capital

Pelargos Capital B.V. has compiled this publication. Pelargos Capital B.V. is a management company
and in that capacity avails of a license pursuant to section 2:65 of the Act on Financial Supervision of
the Netherlands (Wft) as that section reads following the incorporation of the AIFM Directive in the

WHt].

Although the information contained in this publication is composed with great care and although we
always strive to ensure the accuracy, completeness and correctness of the information,
imperfections due to human errors may occur, as a result of which presented data and calculations
may vary. Therefore, no rights may be derived from the provided data and calculations. All
information is provided "as is" and is subject to change without prior notice.

Pelargos Capital B.V. does not warrant the adequacy, accuracy or completeness of any information
and expressly disclaims any liability for errors or omissions therein. The recipients of this publication
are responsible for evaluating the accuracy, completeness or usefulness of this information.

The information contained in this publication does not constitute any recommendation, investment
proposal, offer to provide a service, nor a solicitation to buy or sell any security or other investment
product.

The publication of this information may be subject to restrictions imposed by law in some
jurisdictions. Pelargos Capital B.V. requests any recipient of this publication to become acquainted
with, and to observe, all restrictions. Pelargos Capital B.V. accepts no liability for infringement of
such restrictions.

The recipient shall not distribute, forward or publish this information. No rights may be derived from
the provided information, data and calculations. Also by risks inherent to this investment fund, the
value of the investments may fluctuate. Past performance is no guarantee or guide to future
performance.

Don’t take any
unnecessary risks.

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1123 5|16 |7

risk indicator

Read the Key Investor
Information Document.
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