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For the month ended January 31, 2017

MTD QTD YTD
Since Strategy

Inception 2
(annualized)

Series A
Gross 0.9% 0.9% 0.9% 12.5%
Net 0.9% 0.9% 0.9% 11.6%

Russell 2000 0.4% 0.4% 0.4% 8.7%
Net relative performance (basis points) 46 46 46 290

Series B
Gross 0.9% 0.9% 0.9% 12.5%
Net 3 0.9% 0.9% 0.9% 11.7%

Russell 2000 4 0.4% 0.4% 0.4% 8.7%
Net relative performance (basis points) 48 48 48 297
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Past performance is not necessarily indicative of future performance or results.  Gross of fees results are stated gross of fees, but after trading costs,  
and reflect the reinvestment of dividends, interest, and other income.

The Small-Cap Strategy inception date is 07/28/95.  Returns shown under “Since Strategy Inception” are calculated by linking the returns of Daruma’s 
Small-Cap Equity Composite from inception through 7/31/11 to the overall returns of the appropriate class of The Daruma Ginkgo Fund (Inception Date: 
8/1/11).  In calculating gross of fees returns, management and custody fees are treated as a withdrawal during periods when assets were invested via a 
separate account, and for periods when assets were invested in the fund, custody fees and other fund expenses are deducted as an expense but 
management fees are not deducted. Both gross and net returns reflect the reinvestment of dividends, interest, and other income.

The Series B estimated net return does not include the accrual for the incentive allocation. The incentive allocation accrual for each individual investor 
will be reflected on the monthly statement sent by Northern Trust.

The appropriate comparison benchmark for the Small-Cap Equity strategy is the Russell 2000. The Russell 2000 includes approximately 2000 of the 
smallest U.S. common stocks based on a combination of their market cap and current membership in the Russell 3000. The Small-Cap Equity strategy is 
a concentrated strategy that is not managed to a benchmark, so there are material differences in characteristics, such as the number of holdings and 
sector and industry weightings. In addition, benchmark performance does not include any fees or expenses. Because of these differences, benchmarks 
should not be considered a completely accurate comparison.


