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Fund Performance

Share Class NAV MTD YTD ITD
Class A EUR 1,341.86 2.38% -2.85% 34.19%
Class B EUR 1,536.21 2.38% -2.54% 53.62%

Top & Bottom Industry Movers

Industry Group MTD YTD PB PE

Real Estate 8.4% -13.2% 1.2 15.0
Retailing 6.8% 3.5% 0.9 18.7
Div. Financials 5.2% -17.5% 1.0 16.6

MTD

YTD PB PE

Industry Group

Food & Staples -2.5% 14.7% 1.5 18.6
Software & Service -0.5% 33.9% 1.9 19.4
Utilities -0.4% -12.4% 0.8 15.6

Source: Bloomberg

General Statistics

% Return long book 5.4%
% Return short book 2.3%
# Long stocks 49
# Short stocks 12
% Long stocks 76%
% Short stocks 17%
# Up days / Down days 14/6
Daily Correlation with MSCI JP 0.56
Turnover as % NAV 37%

Source: Factset
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Honda Motor 4.4% Tokyo Ohka 2.9%
NBF 3.7% Kikkoman 2.7%
Ichigo Group 3.4% Mitsui Soko 2.7%
Takara Leben 3.1% Metawater 2.5%
Hitachi High Tech 2.9% Relia 2.5%
Source: BNY Mellon Fund Services
Single Stock Activity
Largest Buy & Buy Cover* Largest Sell & Short Sell**
Honda Motor B Sumitomo Heavy S
Sumco Corp B Kose Corp SS
Shin-Etsu Chemical B Seven & | S
Amada B Resona Holdings S
Nishimatsu Const B NBF S

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

** S =Sell; SS = Short Sell
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Eﬁﬁﬁﬂﬁ Top Gainers & Losers
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YR Dot L BE Fund Overview

TOTZ21E. BERFARMTREZIZVROAYRET BRDIIRR—Sr—D Long Short
HRERLTVWET ., Fr—rDOHEAPTIERLIES2HIZ, 10BEIBBEF  priceto Earnings (PE) 15.8 24.0

BOIHYRAR—Dv—%RRLELZ, RyRETORED, FEAEEEAHYE

: o s S EV/EBITDA 6.9 11.2

TATLIZ, 1I0ARDY AR THRAR—Tr—[F122%. TILIABKTIE _/
124% Tz, k- THORR—Sv—£39% THY, BLMFHIZL TS Aig2s  Price to Book (PB) 14 1.9
TubFToavE&dt-. TIARABED YL THRKR—Dr—(E37% TL Dividend Yield 2.3 1.7
12o EV/IC 0.9 16
BRT—RIE S, BERST(UTA147.7%T, BEA—AIH038TY B Lo momentum L2 =
ELEBLT, BVFLICLTLAR—hT4UA DA—2EFYFLICL TS b month momentum 84 0-5
R—RTAVADZENE LR S>TWET, BIRLIEY. A5 LB RGEREE 9 month momentum 7.1 -5.2
BWEbELETE—A. BB BTA70  TRMETYELIZLTOET, Earnings momentum (1M) 5.0 14.0
Earnings momentum (3M) 0.2 22.6
CFROI 7.6% 9.1%
Cash/MarketValue 35.6% 17.3%
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Historic Fund Performance (Monthly)

Apr May Jun
Class A EUR
2016 -0.20% -1.03% -4.52% 2.08% -1.09% -0.33% 2.38%
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 -0.71% 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% -1.05% -0.29% 2.38%
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 0.96% -1.35% 1.40% 3.44% 0.52% 1.39% 2.07% 1.67% -0.73%
Historic Fund Performance (Yearly)

2016 2015 2014 2013 2012 2011

Class AEUR -2.85% 5.99% 0.37% 2.16% 18.33% -0.73% 3.96% 2.83%
Class B EUR -2.54% 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 € 92,405,338
Legal Status FGR (fund for joint account) Fund Size in USD $101,507,263
Fiscal Status VBI (tax exempt) Participations Outstanding Class A 236
Dividend Policy Reinvestment Participations Outstanding Class B 59,945
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 NLO001118015 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 €220,762,973 Performance Fee Class A 20% subject to High Watermark

Firm AUM in USD $242,508,126 Performance Fee Class B 15% subject to High Watermark

Early Redemption Fee max 1% (accrues to Fund)

Lock-up Class B 1 year

Portfolio Managers Service Providers

Richard Dingemans

Michael Kretschmer

Prime Brokers

Administrator

UBS AG, Goldman Sachs International
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 Style Value with a twist Depositary Bank of New York Mellon

Investment Objective

Capital appreciation through investing in



RSIZABAXRFZILIFIFPUR
2016%E10H

long/short positions In Japanese securities

Contact Details

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

The Netherlands

+31 (70) 7568030
www.pelargoscapital.com

A ; 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 Typically higher rewards
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Read the Key Investor
Information Document.
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