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SECURITIES

Panama, 15 de febrero de 2018.

Seinores:
Inversores de Balboa Funds 1513, Inc.

Estimados Inversores:

Les informamos, en nuestra condicion de Administradores del Fondo de
Inversién Cerrado “Balboa Funds 1513, Inc. Clase C"” (conocido como
Balboa Absolute Return Fund), que el Valor Neto por Accion (VNA)
correspondiente al 31 de enero de 2018, es el siguiente:

e Serie Founder (BARFDR) es $12.28
e Serie Institutional (BARINS) es $10.36
e Serie Investor (BARINV es $10.33

Adjuntamos ademas, el anexo que contiene los VNA histéricos del fondo desde

gue inicié hasta el 31 de enero de 2018.

Sin otro particular por el momento, de despide de ustedes muy.

Atentamente,

Balboa Securities, Corp.

Administrador de Fondos de Inversion

Dennis A. Chen, CFA

Ejecutivo Principal de la Administradora de Fondos de Inversion

Edificio Balboa Bank & Trust, Calle 50 y Calle Beatriz Maria Cabal.
Panama, Republica de Panama. Apartado 0832 - 1265 WTC.
CENTRAL: (5607) 208-7305 FAX: (607) 208-7318
www.balboasecurities.com

Entidad Regulada y Supervisada por la Superintendencia del Mercado de Valores de la Republica de Panama. Licencia para operar como Casa de Valores. Resolucién SMV 13-07 de 11 de enero de 2007. Licencia para operar
como Administrador de Inversién. Resolucién SMV 439-13 de 21 de octubre de 2013. Miembro de la Bolsa de Valores de Panam4, S.A.



Balboa Fund 1513, Inc. Class C
ANEXOS

31 de enero de 2018
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Historial - VNA

N° Acciones etk VNA por
Accioén
279376 9.7907946
1000 9.6921400
1000 9.6908500
279376 9.7569118
1000 9.5600200
1000 9.5574400
279376 9.7214939
1000 9.4268200
1000 9.4230100
279376 9.9697235
1000 9.5690000
1000 9.5638100
279376 10.0258434
1000 9.5243000
1000 9.5178100
279376 10.1606689
1000 9.5538000
1000 9.5459400
279376 10.1043597
1000 9.4023600
1000 9.3933000

279376 10.36817110
1000 9.58069000
1000 9.57009000

279376 10.48361070
1000 9.62423000
1000 9.61219000

279376 10.60155880
1000 9.64213000
1000 9.62868000

279376 10.89376457
1000 9.84636000
1000 9.83120000

279376 10.94720978
1000 9.82021000
1000 9.80367000

279376 11.08712620
1000 9.89699000
1000 9.87885000

279376 11.01706829
1000 9.73609000
1000 9.71679000

279376 10.95039821

1000 9.55953000
1000 9.53913000

Page 4 of 20

VNA

2,735,313.03
9,692.14
9,690.85

2,725,846.99
9,560.02
9,557.44

2,715,952.09
9,426.82
9,423.01

2,785,301.48
9,569.00
9,563.81

2,800,980.03
9,524.30
9,517.81

2,838,647.04
9,553.80
9,545.94

2,822,915.60
9,402.36
9,393.30

2,896,618.18
9,580.69
9,570.09

2,928,869.22
9,624.23
9,612.19

2,961,821.09
9,642.13
9,628.68

3,043,456.37
9,846.36
9,831.20

3,058,387.67
9,820.21
9,803.67

3,097,476.97
9,896.99
9,878.85

3,077,904.47
9,736.09
9,716.79

3,059,278.45
9,559.53
9,539.13

Incremento /
Disminucién

-2.0921%
-3.0786%
-3.0915%

-0.3461%
-1.3632%
-1.3767%

-0.3630%
-1.3933%
-1.4065%

2.5534%
1.5082%
1.4942%

0.5629%
-0.4671%
-0.4810%

1.3448%
0.3097%
0.2956%

-0.5542%
-1.5851%
-1.5990%

2.6109%
1.8967%
1.8821%

1.1134%
0.4545%
0.4399%

1.1251%
0.1860%
0.1716%

2.7563%
2.1181%
2.1033%

0.4906%
-0.2656%
-0.2800%

1.2781%
0.7819%
0.7669%

-0.6319%
-1.6257%
-1.6405%

-0.6052%
-1.8135%
-1.8284%

Incremento /
Disminucién desde el
inicio

-2.0921%
-3.0786%
-3.0915%

-2.4309%
-4.3998%
-4.4256%

-2.7851%
-5.7318%
-5.7699%

-0.3028%
-4.3100%
-4.3619%

0.2584%
-4.7570%
-4.8219%

1.6067%
-4.4620%
-4.5406%

1.0436%
-5.9764%
-6.0670%

3.6817%
-4.1931%
-4.2991%

4.8361%
-3.7577%
-3.8781%

6.0156%
-3.5787%
-3.7132%

8.9376%
-1.5364%
-1.6880%

9.4721%
-1.7979%
-1.9633%

10.8713%
-1.0301%
-1.2115%

10.1707%
-2.6391%
-2.8321%

9.5040%
-4.4047%
-4.6087%
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Founder
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Investor series

Founder
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Investor series
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Institutional
Investor series
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Historial - VNA

N° Acciones

279376
1000
1000

279376
1000
1000

279376
1000
1000

279376
1000
1000

279376
1000
1000

279376
1000
1000

279376
1000
1000

Net VNA por
Accién
11.10068209

9.63957000
9.61753000

11.09455640
9.54393000
9.52066000

11.17726397
9.54672000
9.52197000

11.30406828
9.60076000
9.57438000

11.64637138
9.89780000
9.86905000

11.75061566
9.92531000
9.89492000

12.27738660

10.36033000
10.33183000
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VNA

3,101,264.16
9,639.57
9,617.53

3,099,552.79
9,543.93
9,520.66

3,122,659.30
9,546.72
9,521.97

3,158,085.38
9,600.76
9,574.38

3,253,716.65
9,897.80
9,869.05

3,282,840.00
9,925.31
9,894.92

3,430,007.16
10,360.33
10,331.83

Incremento /
Disminucion
1.3724%

0.8373%
0.8219%

-0.0552%
-0.9922%
-1.0072%

0.7455%
0.0292%
0.0138%

1.1345%
0.5661%
0.5504%

3.0281%
3.0939%
3.0777%

0.8951%
0.2779%
0.2621%

4.4829%
4.3829%
4.4155%

Incremento /
Disminucién desde el
inicio
11.0068%
-3.6043%
-3.8247%

10.9456%
-4.5607%
-4.7934%

11.7726%
-4.5328%
-4.7803%

13.0407%
-3.9924%
-4.2562%

16.4637%
-1.0220%
-1.3095%

17.5062%
-0.7469%
-1.0508%

22.7739%
3.6033%
3.3183%



