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b SIANOVAWE TSI § Fund Performance
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Top & Bottom Industry Movers

Consumer Durables 8.0% -0.5% 0.9 15.2
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2 General Statistics
HEALTHRDEVWEETHIEEZAET , I=BIEFEBNSTREHEST

FIRLEANE DR RET IVERELTHEARS RELAT v T [ChoTR—k74  2Returnlong book 0.4%
DAEBELES, ChDITEo T, REAEBMEERARMY LIFHRNRRYy % Return short book 5.7%
YRR IZEBERNHYET , LED> T, b DR— T+ A 125 # Long stocks 48
HYDBBEFLALBYE LA, RYFER—FTAUAEEABEOES oror oo 5
BN RBKRNAATREF >TOWET , BAVALIIRUNT B ER I RIA % Long stocks 1 oy
DOBAMHOBIIZEAIDET | ABOFEEERLTOETH. ThoDkk -
KL, HEYIZLEMTT % Short stocks 7%
# Up days / Down days 10/10

Daily Correlation with MSCI JP -0.34

Turnover as % NAV 22%

Source: Factset

Largest Long & Short Holdings REERE
Longs Shorts REMLZFTEDNER. EAXRDENEFLELUFZYEHL LuUBRDS
Ichigo Group Nippon Express /*‘/9 liﬁ)iU Ei’)o’(b‘it"/u *l\f_g o)-k "77]")71_13:1@/10)%
Relia Hino Motors FOERMBFEB L GEELBRICL>TEBRINTREY, 274k
Motors BRSLAVIEET, TOMEMERMRATT , 2UOK—FT4UA
Ryosan All Nippon Airways D3 ZLEBEVNFERS LV T, BYBEDORI LIV FRENTT .
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Source: BNY Mellon Fund Services

Single Stock Activity T REMGRELT LN EKET,

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

Komatsu BC Nikon Cor S bk, MARYERR (6301) DFEYFERI I DK EMIALEL
2 Too SEEADIYRAK—Sr—b BREBEORBRELEERT HE. 4

Kose Corp BC House Foods Corp S5 DM FHEL, TRTHYAENERELEL -, FHKERITRAE.

Yamada Denki B East Japan Rail S 2008 F D EHEEFLE LPBRIKETHGI SN THY. MhELVEL, HIEADOZE

Hino Motors BC Takara Leben S FYURSLIVEH DB AMNLBLAILTEEI SN TORVWERWET &

Tokvy Cor 5 Rvoean S 7‘:\ RYSBCEERENEHTHLCEMIHLT . BHOBEDEIL

—F Y TNEYDEDERYELL,
* B = Buy, BC = Buy Cover Source: BNY Mellon Fund Services

** S = Sell; SS = Short Sell
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Top Gainers & Losers
Gainers CTR*  Losers CTR*

Ichigo Group L 0.8%  Hino Motors S -0.3%
Takara Leben L 0.4%  Komatsu S -0.3%
Metawater L 0.4%  Kose Corp S -0.3%
Chiyoda Co L 0.3%  Nippon Express S -0.1%
Pola Orbis L 0.3%  Yamada Denki L -0.1%
*CTR = Contribution Source: Factset
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Value Factor Performance* Ra2A )bfj\*ﬁ'
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JyR9 ﬁﬁ & ‘E‘:fﬂ Fund Overview

TOTZ21E. BERFARMTREZIZVROAYRET BRDIIRR—Sr—D Long Short
ﬁ%%fbft‘i?o ?V_Fo)gﬁﬁb-g_éﬁﬁiéﬁéf:&)':s 1OHR§| Eggjqz Price to Earnings (PE) 17.5 23.2
HOTHYRR—Ov—%RRLELIZ.3ARDY AR THRKR—Tv—I(3140%

<. FLAEEEDZNIFI60%TLE, EV/EBITDA 8.7 1.1
Price to Book (PB) 1.6 2.0
Tk THRR—T v —[EELEB3%ERYFEL -, RBTOTIERFERBE@DHE.  Dividend Yield 2.0 1.5
ARYRDRSTA)TADKECTEL, ABIEERDHDIHAXDT I A EV/IC 11 1.8
R- 707923 &R MICBREETHIEAHETL:, illEHRO TV L month momentam 3 23
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FEROBRDT—RIH I BERTTAUTAE5E3E5.7%TLI=, F=8xE 6 month momentum 73 25
R—A[E, [ZIF0%TT , BAMIZIFRETERET H—AH. SRITHEEFLALERE 9 month momentum 0.7 -1.8
LTWWEWZEMD, ELWEBR—FIA)ADR—42(30.87TT, Frf=b I T Earnings momentum (1M) 5.1 4.0
&Y EA—SRIFERNELICT OERANBHYET Earnings momentum (3M) -9.0 1.4
CFROI 7.0% 7.9%
Cash/MarketValue 30.5% 20.0%
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100% S0% Beta 0.87 0.96
40% Volatility 23.2% 25.2%

20% Debt-to-equity 2% 33%
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Risk Statistics Delta Adjusted

-100% 0% Volatility (ex-ante; 1yr daily data) 5.7%
Mar Volatility (ex-ante; 5yr monthly data) 4.7%
s B VD L8 we—TEY S | L8 JOR, L e oy B Var (99%, 5 days) 1.5%
Beta (ex-ante) -0.02
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Historic Fund Performance (Monthly)
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Apr May Jun

Class A EUR

2016

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

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 2013 2012 2011
Class AEUR 0.00% 5.99% 0.37% 2.16% 18.33% -0.73% 3.96% 4.07%
Class B EUR 0.00% 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 €91,499,344

Legal Status

Fiscal Status

Dividend Policy

Base Currency

ISIN Class A EUR

ISIN Class B EUR

Inception Date Class A EUR
Inception Date Class B EUR

Company Facts
Firm AUM in EUR
Firm AUM in USD

Portfolio Managers
Richard Dingemans

Michael Kretschmer

Fund Description
Investment Strategy

Investment Objective

FGR (fund for joint account)
VBI (tax exempt)
Reinvestment

EUR

NLO009051887
NLO001118015

January 2009

July 2008

€207,777,998
$236,451,361

Equity Long/Short
Capital appreciation through investing in
long/short positions in Japanese securities

Fund Size in USD

Participations Outstanding Class A
Participations Outstanding Class B
Minimum Subscription Class A
Minimum Subscription Class B
Dealing Day

Subscription

Redemption

Management Fee Class A
Management Fee Class B
Performance Fee Class A
Performance Fee Class B

Early Redemption Fee

Lock-up Class B

Service Providers

Prime Brokers

Administrator

Accountant

Legal

Title Holder

Depositary

$104,126,253

236

57,844

EUR 10,000

EUR 10,000

First business day of each month
Any dealing day, 5 business days notice
15 business days notice

1.5%

1.0%

20% subject to High Watermark
15% subject to High Watermark
max 1% (accrues to Fund)

1year

UBS AG, Goldman Sachs International
BNY Mellon Fund Services
PricewaterhouseCoopers

De Brauw Blackstone Westbroek N.V.
SGG Netherlands N.V.

Bank of New York Mellon
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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

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 Wft].

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.

; pelargos capital

Don’t take any
unnecessary risks.

Lower risk Higher risk

Typically lower rewards Typically higher rewards

112 (3 5|16 |7

risk indicator

Read the Key Investor
Information Document.


http://www.pelargoscapital.com/

