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RINWTRBERTILI7-T7URISRABIF5A1.06% D FEEAYFELI=, 2008 Share Class NAV MTD YTD ITD
FE7ADHREFUTD) T, 77URIE55.66% L FEL. ZDEDERBERIRAS Class A EUR 1,364.14 -1.03%  -1.23%  36.41%
TA)TA4137.2%TT . —7H. MSCIHAKIERD RIENTA—T L R(E3.74% T L06%  -1.24% %
ELTHY, ZOMDEERERIRST 11T 1(£202%TT, Class B EUR Loo06L  1O0W L% 5O
ik b3 Top & Bottom Industry Movers

SAICIE. MsCIBA#IER(F2.6% LR LELT. SAIKRID4r AlICt~THEE LS MTD Y1D PB PE
VIBONERATLz. AMORADEIL-FT0%, APZBELTHIFIZEREICZ  Health Care Equip. 7.5% 23.1% 1.2 16.4
@Ebibf:o *ﬁgb%f» &3$%%{$&EZ§H (JPY) t@*ﬁﬁ(i%%ﬁbib Semiconductors 7.3% -16.4% 0.7 14.3
T2 SAICAIFXRILTA% TEL, URIZIRASETEHBED U F AU EY cofoware & Servies = 2% B, e =’
R—rLFELT=, — e : :
FhizEhhbhod | 2EMARERDEE, VMo TREAEFEET. FAKE Ll a el MTD YTD PB PE
FTOHIHN2T—2aVITRBENTOWEYT, TTIE2ADOPBRIZEXEMIEICIA  Energy -2.5% -17.4% 0.7 11.7
L\11§'C*‘HX§|$7(L'CL\$"3"Q 59&§%§9—X‘>’53ﬂif:%0)0)~ b‘ﬁU%ﬁ%?H’L Utilities -2.5% 9.2% 0.8 9.0
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EFEYYESLEELT BLTIFEAE DL ENRTHATEEZARLEL, Source: Bloomberg
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L—RVIZERRAT DN YF—HATT, BfblE. ARV FYTo0770—

FERAES. RERRCET->TRSS I OF A XBBELERA, vyO ket long book LE%
BEORAD RN (RILANYMENST) EOTNBD T, HERIE, w4 % Return short book 4.4%
OMBI/O0(ERMEED =2 —RGE) ITFEFDITRLIKWNKSITY, £z # Long stocks 46
B, ST DR ERRESHDLEFEDELLICEEERDITONTEE 4 oo crocke I
HLTVNBESTUE, RADK—FTUA EHBEOBIIZ B AT o -
FREFOTWELIA, SAICIE 404U ELT-, FEEREREILHE E M E
(NAV) DO T 1 22% BN EETLT . Bt DBV EBR—F 74 (Fa6AR % Shortstocks § 18%
Tavhnizl) | EYEBICLTWAR—F )AL 130RI a3 5> T # Up days / Down days 9/12
WET, Daily Correlation with MSCI JP 0.40
Turnover as % NAV 22%

Source: Factset

Largest Long & Short Holdings 25
Longs Shorts SAFBIE. BWMEFERI L avIZRU A (7267) ET0 - AT 47 (4676)
Honda Motor Oriental Land DEHFEMA E LTz, SRSOHHIL, ERMITEKEDPBRTIEIE

NTWET, LWBI(2337) 1%, EHIChi=->THAAN ELISSIRIZHY

Acom Nippon Bxpress FUI AR, R AR 8 A E NI E I LT RO1ZL o < A FRRIL
Takara Leben Kose #HLEATLVEL=, BR(9005) IOV THREHRTY .

Relia Hino Motors FYRBRILaVICELTIE, KIEIZAY IV FUF (4661) Ea—
Fuji Media All Nippon Airways t£—(4922) DL a—bROLAVERMSEFLI 4RIZA VIV ALSY

FOFEYFLEEIEL. § BIEESITRS L aVEIRRLELZ, T4
DIRBMREALEN TV SR FBERENEE D, Hof=EL
TEHh TN THBIZEND DS T 28EDPERTEE IS TLET , HEH

Source: BNY Mellon Fund Services*

Single Stock Activity 2. EFIRE, SROIFBETIEIHYFEITH, BRCT RN THRMITHEYIAHF

Largest Buy & Buy Cover* Largest Sell & Short Sell** AT BAED/N)2T—2aV TRYRY/) I —FETET HRIREEA

Honda Motor 5 Oriental Land s AT, -BIFEEICAMY TARDKEFEE LGNS RRRBROD
2a—bROaVEBELEL -, I5IT, THK(6481) DFEY L E B ER

Amada B Tokyu Corp S B =LELF,

Megmilk Snow BC Murata Mfg S

Resona Holdings B THK SS

Fuji Media B Itochu Corp SS

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

** S =Sell; SS = Short Sell

[



RSILIRAXRTPILI7 - T7UR
20164E5

BRE K Top Gainers & Losers

W2 TSV RTL(=TPS, 1983) [L, BFE2EM., hF=bD=1—AL Gainers CTR*  Losers CTR*
A—TMNBEZIFEAEHBYERATLIZ, LHL. SAIZIZFEH#HAEN Toshiba Plant L 0.3%  Megmilk Show S -0.2%
BARD/INT+—IVABFEENLEL I BB, REFISHI2O TIPS Takara Leben L 03% Murata L 0.2%
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Value Factor Performance* REBALIINTH—T DR
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TOTS7I&. BERyABITREZI7ZURDRYNET ORDIIRAR—Sv—0D Long Short

HEBERLTOEY  Fr—rOBRA LT IER/ LSE DO, 10M5IBBEF  price to Earnings (PE) 14.8 20.1
BOITYAR—Dr—%RRLELIZ SARDITOR - THRR—Tv—($143%.

FILAERED ThIE153% THIA AL O PETLEL ., Fyk-THRR— LA &3 108
Sx—1540%TLtz, BUOESEIZL TS 1T 17000/ 0 B #&225F k-4 Price to Book (PB) L5 2.1
2aVEEDHT-. TILARABEZD RN THORKR—D v —(F29% &Y ELTZ, LME  Dividend Yield 2.4 1.7
C7RTILREIT (3463), LV ZA T AREIT (8975), 7R T AU AF T4 XREIM(8972).  Ey/IC 1.0 2.0
TR T 4D ABEEREIT (3453) 8 KU E A BN EREIT(8966) M SR HREITD T R
AK—r—iE, BFHTERIZDIFYET, - month momentum - =
6 month momentum -1.9 -8.8
BEIEBOBRT—RZE DW=, BERSTA)T41E55% T, BER—A(E 9 month momentum 44 -4.7
0.1TY . REMERAETH— . MITOTVAR—C o= RBNIENS BUMFD  Earnings momentum (1M) 1.4 7.7
R—hTHVA DR—421£0.78TLTz, FT=B I MR TKRY., ER—FHAEE NF Earnings momentum (3M) 13 o8
BIZTHERNHYET, - -
CFROI 6.9% 9.3%
Cash/MarketValue 33.7% 22.7%

200% 60%

Style Exposure

150% 50%

Long Short

100% 40% Beta 0.78 0.87
Volatility 17.7% 19.2%

°0% 0% Debt-to-equity 7% 37%

20%

0%
! Risk Statistics Delta Adjusted

0%

-50%

-100% 0% Volatility (ex-ante; 1yr daily data) 5.5%
May Volatility (ex-ante; Syr monthly data) 6.1%
s BUMED ) w— T3S 8 JOR, EH e 2oy 8 Var (99%, 5 days) 1.3%
Beta (ex-ante) 0.11
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TR—NILBERDEMITHT=5TIL-I— b HYEL, BEDREEL, BFRNABIRTSEORVDKIETT, FEDDRHFIE LIFEE
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ROT-SEBEICIENTLES. B EOBBOLSH5EDTYT, 20164FIE, BLLBEBHNBATEO TR TOEEEE>TLET,
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Historic Fund Performance (Monthly)

May Jun
Class A EUR
2016 -0.20% -1.03%
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%
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 -1.23% 5.99% 0.37% 2.16% 18.33% -0.73% 3.96% 4.07%
Class B EUR -1.24% 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 €90,294,457

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

€ 205,389,866
$228,783,771

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

$100,578,995

236

57,800

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

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 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.
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Don’t take any
unnecessary risks.

Lower risk Higher risk

Typically lower rewards

1123

risk indicator

Read the Key Investor
Information Document.

Typically higher rewards
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