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Peregrine Capital Management, Inc.
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July 16, 2015

This Brochure provides information about the qualifications and business practices of
Peregrine Capital Management, Inc. (Peregrine). If you have any questions about the
contents of this Brochure, please contact us at (612) 343-7600. The information in
this Brochure has not been approved or verified by the United States Securities and
Exchange Commission (SEC) or by any state securities authority.

Peregrine is a registered investment advisor. Registration of an investment advisor

does not imply any level of skill or training.

Additional information about Peregrine also is available on the SEC’s website at

www.adviserinfo.sec.gov.
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Item 2 — Material Changes

Peregrine has not made any material changes to the Brochure since our last annual
update, which was dated March 23, 2015.

Peregrine will provide clients with a new Brochure as necessary based on changes or
new information, at any time, without charge. Contact Christine Mullady, CCO, at

(612) 343-7613 or Christine.Mullady@Peregrine.com to request a Brochure.
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Item 4 — Advisory Business

Peregrine Capital Management, Inc. was established as an SEC-registered investment
advisor in 1984. The firm is located in Minneapolis, Minnesota. Peregrine is a
wholly-owned subsidiary of Wells Fargo & Co. (Wells Fargo). Peregrine operates
autonomously from Wells Fargo. Peregrine does not share client information with, or
offer any products in conjunction with, Wells Fargo or its affiliates (other than funds
Peregrine subadvises on behalf of a certain affiliate) or transact through affiliated
brokers. As of 6/30/2015, Peregrine managed approximately $3.1 billion dollars on a
discretionary basis. Peregrine committed to provide non-discretionary investment
advice to a unified managed account program. The program began on June 5, 2015
with no assets under management. Flows occur at the discretion of program
participants and are therefore difficult to predict.

Peregrine provides investment supervisory services to client portfolios, offering three
specialty investment products managed by three distinctly separate investment teams:
Small Cap Growth; Small Cap Value; and Growth Equity. Typically, Peregrine has

full investment discretion over all accounts.

Peregrine provides non-discretionary investment advisory service through a unified
managed account program by providing a model portfolio and periodically
communicating portfolio changes (e.g., buy and sell decisions) to the program
sponsor. The program sponsor will typically direct the execution of trades on behalf
of program participants. The program sponsor does not share client specific

information with Peregrine.

The program sponsor provides certain services to the clients in the program,
including assisting the client in selecting one or more investment advisers and/ot
investment strategies based on the client’s investment objectives, brokerage, custody,
recordkeeping, and other account services. Peregrine relies on the program sponsor
to determine suitability. The program sponsor collects a total account fee and remits
Peregrine’s portion of the fee. Peregrine does not evaluate whether any particular

client would pay less if such services were purchased separately.
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Each equity style limits the number of clients it serves. Due to liquidity constraints,
Peregrine’s two small cap equity styles also limit total assets under management,
regardless of the number of clients. Portfolio managers are actively involved in client
relationships from the sales process forward. The firm’s marketing efforts focus on
investment consultants and direct calling on sophisticated institutional prospects.
Peregrine’s business model has been consistent since the firm’s inception, and any
deviation from these practices would require approval by Peregrine’s Managing
Principals Group (MPG).

While Peregrine strives to obtain a complete understanding of each client's individual
needs and background information relating to the client’s investment objectives, such
information is not always divulged by the client. In these circumstances, often by
client directive, portfolios are managed without such a comprehensive understanding.
Thus, the funds and securities holdings and the establishment of individual needs are
determined by the client, based on the client's own appraisal of the nature and amount

of the client’s other assets, investments, insurance and obligations.
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Item 5 — Fees and Compensation

Small Cap Growth

Annual Fee Rate

Assets Under Management

.90% First $50 million
.75% Next $50 million
.65% Balance

Small Cap Value

Annual Fee Rate

Assets Under Management

1.00% First $50 million
.90% Next $50 million
.80% Next $50 million
.70% Next $50 million
.60% Balance

Small Cap Value offers a discount to eleemosynary clients.

Growth Equity

Annual Fee Rate  Assets Under Management

.75% First $25 million
.50% Next $125 million
.35% Balance

Peregrine's accounts are billed in arrears. The fee calculation is defined by contract.
The majority of Peregrine’s accounts are invoiced based on assets under management
at calendar quarter-end. Other methodologies include the averages of month-end
asset values, the end of the prior quarter, or average daily asset values over a specified
period. Some accounts are billed monthly. Peregrine does not deduct fees from
client accounts.

Peregrine generally requires prior written notification by either party to terminate an

advisory agreement (typically 10 days).

Under special circumstances, such as affiliated accounts, sub-advisory agreements
under which Peregrine does not service the end-client (for example, a mutual fund or

PEREGRINE CAPITAL MANAGEMENT
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a unified managed account program), accounts of significant size, or clients who were
clients of the predecessor company, Peregrine's fee may be negotiated.

To facilitate large cash flows, Peregrine will invest in exchange-traded funds (ETFs) if
the governing documents allow. ETFs have an embedded fee that flows to the ETF
management company. In these circumstances, clients pay two levels of management
fees: one to the ETF management company and an additional fee to Peregrine.

Peregrine’s fees are exclusive of brokerage commissions, transaction fees, and other
related costs and expenses which shall be incurred by the client. Clients may incur
certain charges imposed by custodians, brokers, third-party investment advisors and
other third parties, such as fees charged by managers, custodial fees, deferred sales
charges, transfer taxes, wire transfer and electronic fund fees, and other fees and taxes
on brokerage accounts and securities transactions. Such charges, fees and
commissions are exclusive of and in addition to Peregrine’s fee, and Peregrine does
not directly receive any portion of these commissions, fees, and costs.

Wells Fargo affiliates pay Peregrine a fee on specific client assets held in Wells Fargo
mutual funds subadvised by Peregrine if Peregrine services these clients.

Item 12 further describes the factors that Peregrine considers in selecting or
recommending broker-dealers for client transactions and determining the
reasonableness of their compensation (e.g., commissions). Item 12 also discusses the
indirect benefit of soft dollars.

Item 6 — Performance-Based Fees and Side-By-Side Management

Performance-based compensation arrangements may be negotiated with clients of
substantial size. Peregrine will structure any performance or incentive fee
arrangement subject to Section 205(a)(1) of the Investment Advisers Act of 1940 (the
Advisers Act) in accordance with the available exemptions thereunder, including the
exemption set forth in Rule 205-3. In measuring clients' assets for the calculation of
performance-based fees, Peregrine shall include realized and unrealized capital gains
and losses. Performance-based fee arrangements create an incentive to favor higher
tee paying accounts over other accounts in the allocation of investment opportunities.
Peregrine has procedures designed and implemented to ensure that all clients are
treated fairly and equitably and to prevent this conflict from influencing the allocation
of investment opportunities among clients. Actual fees paid under such agreements
could be more or less than the fee schedules listed under Item 5 above.

PEREGRINE CAPITAL MANAGEMENT
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Item 7 — Types of Clients

Peregrine provides investment advisory services to corporate and public pension
plans, profit sharing plans, savings-investment and 401 (k) plans, Taft-Hartley plans,
private and public foundations and endowments, corporate accounts, large trust

accounts, and registered investment companies.

Peregrine reserves the right to impose minimum account sizes in its sole discretion.
Peregrine generally requires a minimum account size of $10 million for its Small Cap
Growth style, $10 million for its Growth Equity style and $10 million for its Small
Cap Value style. Peregrine reserves the right to accept smaller accounts on special
circumstances. Unified managed account program minimums are less than

Peregrine’s separate account minimum account size.
Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Peregrine’s three styles invest primarily in U.S. equity securities or securities
convertible into equities traded on a U.S. exchange or over-the-counter. Investments
may include foreign securities traded in the U.S. and exchange-traded funds used for
cash management purposes. Securities issued by clients may be purchased within
client portfolios, except when prohibited by client guidelines or regulations.

All three equity styles have a research intensive, company-specific approach to stock
selection. The fundamental research is achieved through meeting with company
managements, analyzing financial statements, reading press releases and newspapers,
charting, meeting with analysts and reading their research reports in order to find the
best investment opportunities.

Turnover is not managed to a particular level but is a function of each style’s
disciplines. Total transaction costs are directly related to portfolio turnover and cash

flows.
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Investing in securities involves risk of loss that clients should be prepared to bear.
Securities of companies with smaller market capitalizations tend to be more volatile
and less liquid than larger company stocks. Peregrine’s small capitalization strategies
are broadly diversified across economic sectors consistent with their benchmarks.
Peregrine’s Growth Equity strategy is more concentrated than its benchmark, both

across companies and economic sectors.
Item 9 — Disciplinary Information

Peregrine is required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Peregrine or the integrity of

Peregrine’s management. Peregrine has no reportable legal or disciplinary events.
Item 10 — Other Financial Industry Activities and Affiliations

Peregrine provides investment advice to the Wells Fargo Funds Trust and the Wells
Fargo Master Trust, registered investment companies, pursuant to a sub-advisory
agreement with Wells Fargo Funds Management, LL.C.

Peregrine furnishes investment supervisory services to Wells Fargo & Co., and
provides investment services to clients for which Wells Fargo Bank, N.A. is a trustee.
Additionally, Wells Fargo affiliates serve as custodians for certain other clients of
Peregrine. Peregrine clients select their custodian and receive statements directly
from that custodian. Peregrine is operationally independent from any affiliated
custodian.

Peregrine does not use affiliated broker-dealers. Peregrine does not receive any
compensation from affiliates other than fees described in item 5.

Item 11 — Code of Ethics

Peregrine has adopted a Code of Ethics for all persons of the firm describing its high
standard of business conduct and fiduciary duty to its clients. The Code of Ethics
includes provisions relating to the confidentiality of client information, a prohibition
on insider trading, restrictions on the acceptance of significant gifts, and personal
securities trading and reporting procedures, among other things. All supervised
persons at Peregrine must acknowledge the terms of the Code of Ethics annually and
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when amended.

Peregrine from time to time recommends the purchase or sale of (or purchase or sale
for the account of a client) securities or other investment products in which Peregrine
or related persons have some financial interest. Peregrine is an affiliate of Wells Fargo
which owns a number of banks, a venture capital firm, and other financial service
companies whose activities from time to time conflict with those of Peregrine’s
clients. Peregrine’s affiliates are actively engaged in transactions in the same securities
and instruments in which Peregrine’s clients may be invested. Peregrine is, in general,
not apprised by Wells Fargo or its affiliates of their holdings and such holdings are
not a factor in Peregrine's recommendations or investment decisions.

Peregrine has a policy of prohibiting any employee from engaging in any securities
transactions which would create a conflict of interest with any clients of Peregrine.
Employees are prohibited from making any transaction in a security which is contrary
to the action taken (except such actions required to accommodate
contributions/withdrawals) on behalf of any client with respect to that security. Such
prohibition is applicable for 5 business days after transactions are made on behalf of
customers. Peregrine also prohibits any employee from purchasing securities under
consideration for purchase or in the process of being purchased for its customers (or
selling any security which is under consideration for sale or in the process of being
sold) until such time as all intended transactions on behalf of customers as to which
the employee is aware have been completed. Peregrine requires its employees to
receive written preclearance from management and/or a compliance officer prior to
making any securities transactions. Employees are also required to disclose any
holdings they have in securities under consideration for purchase of which they are
aware. Peregrine requires all employees to report monthly all personal transactions in
securities in which the employee has direct or indirect ownership. Under appropriate
circumstances Peregrine may grant exceptions to the restrictions on employee
securities transactions outlined above. A complete copy of Peregrine's Code of Ethics
is available upon request.

Peregrine occasionally makes contributions to certain clients that are charitable
organizations.

Item 12 — Brokerage Practices

Peregrine, in effecting purchases and sales of portfolio securities for the accounts of
clients, places the orders with broker-dealer firms giving consideration to execution

capability, financial responsibility, and responsiveness of the firm and market,
PEREGRINE CAPITAL MANAGEMENT
10 800 LaSalle Avenue + Suite 1850 - Minneapolis, Minnesota 55402
Telephone: 612/343-7600 - Toll-free: 888/343-7600

www.peregrinecapital.com



\_/;_\

peregrine

statistical and other research information provided to Peregrine and its clients. All of
these factors are taken into account in the allocation of brokerage and thus lowest
price is not necessarily the determining factor. Peregrine pays for research through
client commissions as disclosed above. In the absence of these "soft dollar"
commission arrangements, Peregrine would be directly required to purchase these
services. Peregrine believes that it is to the overall benefit of its clients to receive
these benefits from broker-dealers. It is quite possible that the research benefits
received from any one order will not inure to the direct benefit of the client placing
the order, but Peregrine believes that the aggregate benefits of information received
trom all orders will benefit all of its clients. For example, unified managed account
programs do not generate soft dollars but may benefit from soft dollars generated by
other accounts.

Services and products provided by brokers directly or through third-party
arrangements include: research reports, advice and/or technical analysis on
individual securities, specific industries and economic/market sectors, economic and
market trends, and portfolio strategy; and databases, statistical services, and software
used for research, portfolio management and trade execution and a variety of other
"research" and analytical tools including performance measurement/attribution
reports and systems. Peregrine also utilizes so-called "mixed-use" arrangements for
products and services where Peregrine determines the "research" portion to be paid
through client trading activity and the “non-research" portion to be paid directly by
Peregrine. The allocation between research and non-research presents a potential
conflict of interest for Peregrine. Peregrine generally determines the allocation based
on actual usage and, in the process, identifies the proportion utilized in investment
decision-making. The allocation is approved by both compliance and senior
management.

Peregrine believes that aggregating orders for the purchase or sale of securities on
behalf of clients aids in obtaining best execution for those clients participating in the
trade. In order to eliminate the possibility that any client might be advantaged or
disadvantaged when trades are aggregated, Peregrine has adopted a policy expressly
addressing allocation of aggregated securities trades. The overriding objective in the
process is to treat all clients fairly and equitably. All transactions including
aggregated trades are allocated to participating accounts on or prior to the entry of an
order. New issue securities are allocated on the day of the underwritet's allotment
and before trading commences whenever feasible. Trades will ordinarily be allocated
to all accounts using the average share price for all transactions in the security
occurring on the same day and will generally be divided pro-rata based on the market

value of the specific accounts involved. A portfolio manager may depart from a
PEREGRINE CAPITAL MANAGEMENT
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strict pro-rata allocation when any of a number of factors have an influence on an
individual allocation. A departure from a strict pro-rata allocation may thus be
appropriate depending on such factors as the market capitalization of the security
involved, the total number of shares transacted, the cash flows into or out of the
involved accounts, the cash position of the account, the relative magnitude of a
security holding in an account in comparison to the targeted amount, relative
industry/sector weightings for each account, client and style constraints, allocations
which fall below specified minimums and/or other factors which the portfolio
manager determines would be fair and equitable for all accounts in a particular
management style. Because of the limited share allotment, which Peregrine is likely
to receive on initial public offerings, trades cannot always be allocated pro-rata to all
accounts managed in a particular style. Peregrine rotates participation in public
offerings among all accounts managed in a particular style in an attempt to achieve
tair and equitable treatment.

Trade rotation between Peregrine’s separately managed accounts and the unified
managed account sponsor is one for one. Whenever trades are effected on a
rotational basis, it is possible that a particular client group will receive a higher or
lower execution price than another client group in the rotation. Peregrine has no
influence over when or even whether unified managed account model changes are
implemented. Portfolio changes involving thinly traded positions may take several
days to implement, and therefore, extend implementation for the second in rotation.
The rotation may also influence whether trades are completed and the price at which
trades are completed. The model program sponsor also determines the broker-dealer
through which the securities are to be bought or sold, and the commission rates, if
any, at which transactions are effected. Due to practical considerations such as
uncertain allocations and restrictions on offerings involving the model program
sponsor’s affiliates, initial public offerings and secondary offerings are an approved
exception to the rotation, with Peregrine’s separately managed accounts trading first
in each case. If deemed in the best interest of all clients (for example, to take
advantage of high trading volume following an offering), Peregrine may initiate
simultaneous trades for separately managed and unified managed accounts.

Publicly-traded equity offered through an affiliated underwriting, both initial public
and secondary offerings, can be purchased for client accounts if such transactions
comply with relevant regulations.

Securities transactions between accounts may be accomplished if the transaction is fair to
both accounts and if not prohibited by the terms of any governing instrument or by
applicable law.

PEREGRINE CAPITAL MANAGEMENT
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At their request, Peregrine also allows clients to direct a portion of their trading
activity to pay for items such as services beneficial to the plan/account and
commission rebate programs on their behalf. In these instances where a client
directs Peregrine to utilize a particular broker-dealer firm, Peregrine may be
prevented from obtaining the lowest commissions and the client accordingly may
incur higher execution costs.

Peregrine's trades are executed within the national best bid and offer INBBO) with
no differentiation between listed and over-the-counter (OTC) trades. Bid and offer
spreads are generally minimal and an explicit commission is assigned to trades.

Peregrine does not receive referral fees from brokers.

Item 13 — Review of Accounts

Peregrine employs a trade order management system and its pre-trade compliance
tunctionality. All portfolios are reviewed continuously by the portfolio manager(s)
assigned to them. All portfolio managers devote a substantial majority of their time to
managing portfolios. The portfolio managers function as small teams, focused on
their individual styles. Each portfolio is formally reviewed quarterly by a portfolio
manager and compliance to ensure that each portfolio's holdings are consistent with
the goals and objectives and limitations imposed by each client.

Peregrine sends quarterly written letters to clients which include performance
numbers and a discussion of market events from the quarter. Ad-hoc reports are
distributed as requested.

Item 14 — Client Referrals and Other Compensation
In general, Peregrine does not pay for client referrals.

Peregrine purchases products and services from some investment management
consultants with whom Peregrine shares clients/prospects, creating a potential
conflict of interest between these consultants and shated clients/prospects. Examples
of products and services purchased include index information, performance
attribution, manager universes, etc. Clients/prospects are encouraged to request

information from their consultants regarding revenue received from other activities.
PEREGRINE CAPITAL MANAGEMENT
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Specific information regarding investment management consultant products and
services purchased by Peregrine is available upon request.

Item 15 — Custody

Peregrine does not custody assets. Clients select their custodians and may select an
affiliate of Peregrine to act as their custodian. Peregrine is operationally independent
of any affiliated custodian. Clients receive quarterly statements from their qualified
custodian. Peregrine urges clients to carefully review such statements and compare
such official custodian records to the account statements that Peregrine provides.
Peregrine statements may vary from custodial statements based on accounting
procedures, reporting dates, or valuation methodologies of certain securities.

Item 16 — Investment Discretion

Peregrine generally does not accept non-discretionary accounts, although reserves the
right to accept non-discretionary accounts based on special circumstances. The
unified managed account program is an approved exception.

Item 17 — Voting Client Proxies

Peregrine votes proxies for shares held in client accounts for the sole or exclusive
benefit of the client. The investment agreement defines whether Peregrine has the
authority to vote proxies. In evaluating a proxy proposal, Peregrine’s objective
centers on protecting the financial investment of the shareholder (or participant in a
qualified employee benefit plan). Therefore, Peregrine reviews each proposal to
determine its financial implications for the shareholder. In a number of proxy
proposals, the financial interests of the beneficiary clearly dictate support for or a vote
against a proposal. For example, Peregrine supports management on routine,
noneconomic proposals. However, Peregrine must exercise discretion in determining
how to best protect the financial investment of the shareholder while providing the
support to management in the operation of the business.

Common stocks are purchased for Peregrine accounts based upon an evaluation that
the stocks have an attractive return potential over a reasonable time horizon.
Peregrine’s purchase and retention of a stock inherently projects confidence that
management will operate the company in a manner consistent with earning a
reasonable return. As a result, Peregrine will normally support management's stance
on proxy proposals.

PEREGRINE CAPITAL MANAGEMENT
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Peregrine sends quarterly letters to clients disclosing how proxies were voted. A copy
of Peregrine’s complete proxy voting policies and procedures is available upon
request.

Item 18 — Financial Information

Peregrine has no financial condition that is reasonably likely to impair its ability to
meet contractual commitments to clients and has not been the subject of a

bankruptcy proceeding.
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Peregrine Capital Management, In
Form ADV Part 2B

This brochure supplement provides information about Robert Bruce Mersky that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Robert Mersky is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Robert Bruce Mersky, CFA, was born in 1945. Education: Received a BS in Accounting from the
University of Minnesota in Minneapolis MN in 1968. Business History: Senior Analyst, Fund
Manager for Norwest Bank Minneapolis, N.A. from 1972 to 1976; Director of Research for
Norwest Bank Minneapolis, N.A. from 1976 to 1979; Head of Investments for Norwest Bank
Minneapolis, N.A. from 1980 to 1984; and Chairman of the Board, CEO, and President of Peregrine
Capital Management, Inc. from 1984 to 2010; Principal from January 2011 to present.

Disciplinary Information
None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supervises Robert Mersky. Concerns should be addressed to the
MPG through Dave Lunt, CFO/COQO. Dave can be reached at (612) 343-7632.

PEREGRINE CAPITAL MANAGEMENT
800 LaSalle Avenue » Suite 1850 - Minneapolis, Minnesota 55402
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This brochure supplement provides information about Paul Edward von Kuster III that
supplements the Peregrine brochure. You should have received a copy of that brochure. Please
contact Christine Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive
Peregrine’s brochure or if you have any questions about the contents of this supplement.

Additional information about Paul Edward von Kuster 111 is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Paul Edward von Kuster III, CFA, was born in 1949. Education: Received an AB in Philosophy
from Princeton University in Princeton, NJ in 1971. Business history: Research Analyst, Fund
Manager for Norwest Bank Minneapolis, N.A. from 1974 to 1979; Portfolio Manager for Norwest
Bank Minneapolis, N.A. from 1979 to 1984; Senior Vice President and Portfolio Manager for
Peregrine Capital Management, Inc. from 1984 to 2010; and Principal from January 2011 to present.

Disciplinary Information
None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supetvises Paul von Kuster. Concerns should be addressed to the
MPG through Dave Lunt, CFO/COQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Gary Edward Nussbaum that supplements
the Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Gary Edward Nussbaum is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Gary Edward Nussbaum, CFA, was born in 1964. Education: Received a BBA in Finance from the
University of Wisconsin in Madison, WI in 1986, and a MS in Investments from the University of
Wisconsin in Madison, W1 in 1988. Business history: Credit Analyst for Wisconsin Business
Development from 1986 to 1988; Investment Research Officer for Shawmut National Corporation,
Connecticut Nat'l Bank from 1988 to 1990; Vice President and Portfolio Manager for Peregrine
Capital Management, Inc. from 1990 to 1994; Senior Vice President and Portfolio Manager from
1994 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supervises Gary Nussbaum. Concerns should be addressed to the
MPG through Dave Lunt, CFO/COOQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Tasso Harry Coin, Jr. that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Tasso Harry Coin, Jr. is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Tasso Harry Coin, Jr., CFA, was born in 1971. Education: Received a BBA in Economics from
Loyola University in Chicago, IL in 1995. Business history: Research Assistant for Morgan Stanley,
Inc. from 1991 to 1992; Research Officer for Lord Asset Management, Inc. from 1992 to 1995;
Senior Vice President and Portfolio Manager for Peregrine Capital Management, Inc. from 1995 to
2010; and Principal and Director from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COQO. The MPG supetvises Tasso Hatry Coin Jr. Concerns should be addressed to
the MPG through Dave Lunt, CFO/COO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Daniel John Hagen that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Daniel John Hagen is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Daniel John Hagen, CFA, was born in 1961. Education: Received a BSB in Finance from University
of Minnesota School of Management in Minneapolis, MN in 1983. Business history: Investment
Analyst for Piper Jaffray from 1983 to 1996; Vice President, Senior Research Analyst for Peregrine
Capital Management, Inc. from 1996 to 1999; Senior Vice President and Associate Portfolio
Manager from 1999 to 2001; Senior Vice President and Portfolio Manager 2001 to 2010; and
Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supervises Daniel John Hagen. Concerns should be addressed to
the MPG through Dave Lunt, CFO/COO. Dave can be reached at (612) 343-7632.

PEREGRINE CAPITAL MANAGEMENT
800 LaSalle Avenue » Suite 1850 - Minneapolis, Minnesota 55402
Telephone: 612/343-7600 - Toll-free: 888/343-7600

www.peregrinecapital.com


http://www.adviserinfo.sec.gov/

\_/>

peregrine

This brochure supplement provides information about James Patrick Ross that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about James Patrick Ross is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

James Patrick Ross, CFA, was born in 1963. Education: Received a BBA in Finance from the
University of Iowa in Iowa City, IA in 1987, and a MBA in Finance from the University of Iowa in
Towa City, IA in 1989. Business history: Treasury Analyst for Ecolab, Inc. from 1989 to 1990;
Product Manager for Norwest Bank Minnesota, Inc. from 1990 to 1996; Vice President and
Portfolio Advisor for Peregrine Capital Management, Inc. from 1996 to 2001; Senior Vice President
and Portfolio Advisor from 2001 to 2005; Senior Vice President and Associate Portfolio Manager
2005 to 2007; Senior Vice President and Portfolio Manager 2007 to 2010; Principal from 2011 to
2014; Principal and Director from 2014 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COQO. The MPG supetvises James Patrick Ross. Concerns should be addressed to
the MPG through Dave Lunt, CFO/COO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Douglas Gordon Pugh that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Douglas Gordon Pugh is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Douglas Gordon Pugh, CFA, was born in 1967. Education: Received a BS in Finance and Business
Administration from Drake University in Des Moines, IA in 1990 and an MBA from the University
of Minnesota in Minneapolis, MN in 1994. Business history: Financial Analyst for the Kemper
Corporation from 1990 to 1993; Equity Portfolio Manager at Advantus Capital Management from
1994 to 1997; Senior Vice President and Portfolio Manager for Peregrine Capital Management, Inc.
from 1997 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supetvises Douglas Gordon Pugh. Concerns should be addressed
to the MPG through Dave Lunt, CFO/COOQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about William Austen Grierson that supplements
the Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about William Austen Grierson is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

William Austen Grierson, CFA, was born in 1970. Education: Received a BA in Economics from
Lawrence University in Appleton, WI in 1992. Business history: Reporting Analyst for The
Northern Trust from 1992 to 1993; Senior Analyst for Kopp Investment Advisers from 1993 to
2000; Vice President for Peregrine Capital Management, Inc. from 2000 to 2004; Senior Vice
President and Associate Portfolio Manager from 2005 to 2007; Senior Vice President and Portfolio
Manager 2007 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COOQO. The MPG supervises William Austen Grierson. Concerns should be
addressed to the MPG through Dave Lunt, CFO/COO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Jason Richard Ballsrud that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Jason Richard Ballsrud is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Jason Richard Ballsrud, CFA, was born in 1974. Education: Received a BS in Finance from the
University of Minnesota in Minneapolis, MN in 1997 and an MBA in Finance from the University
of Minnesota in Minneapolis, MN in 2001. Business history: Equity Group Intern for American
Express Asset Management from 1995 to 1996; Marketing Analyst for Peregrine Capital
Management, Inc. from 1997 to 1999; Research Analyst from 1999 to 2002; Vice President from
2002 to 2006; Senior Vice President from 2006 to 2008; Senior Vice President and Portfolio
Manager 2008 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Each of our investment strategies is managed by a dedicated team consisting of three or more
members. Portfolios are closely monitored by both the style teams and compliance and are subject
to rigorous review and testing. Portfolios are managed as identically as possible subject to client
constraints. Peregrine is governed by our Managing Principals Group (MPG). The MPG is made
up of the senior executives with representatives from each style team, client service and marketing
and the CFO/COO. The MPG supetvises Jason Richard Ballsrud. Concerns should be addressed
to the MPG through Dave Lunt, CFO/COOQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about David Steele Lunt that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about David Steele Lunt is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

David Steele Lunt, CFA, was born in1963. Education: Received a2 BSBA in Finance from the
University of Nebraska in Omaha NE in 1987 and an MBA from the University of Nebraska in
Omaha NE in 1992. Business history: Managing Director of Wells Capital Management
Incorporated (formerly Norwest Investment Management, Inc.) from 1992 to 2003; Senior Vice
President for Peregrine Capital Management, Inc. from 2003 to 2004; Senior Vice President and
Chief Compliance Officer from 2004 to 2005; Senior Vice President, Chief Compliance Officer and
Secretary from 2005 to 2007; Senior Vice President, Chief Compliance Officer, Chief Financial
Officer and Secretary from 2007 to 2009; Senior Vice President, Chief Financial Officer and
Secretary from 2009 to 2010; and Principal, Chief Financial Officer, Chief Operating Officer and
Secretary from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The incentive compensation plan for our firm professionals consists of a competitive base salary and
a bonus based on firm profitability.

Supervision

Peregrine is governed by our Managing Principals Group (MPG). The MPG is made up of the
senior executives with representatives from each style team, client service and marketing and the
CFO/COO. The MPG supetvises David Steele Lunt. Concerns should be addressed to the MPG
through Christine Mullady, CCO. Christine can be reached at (612) 343-7613.
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This brochure supplement provides information about Stefanie Musgades Adams that supplements
the Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Stefanie Musgades Adams is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Stefanie Musgades Adams was born in 1967. Education: Received a BS in Foreign Policy from
Georgetown University in Washington, D.C. in 1990. Business history: Manager, Consultant
Relations for Piper Capital Management from 1991 to 1994; Vice President, Sales and Marketing for
Insight Investment Management from 1994 to 2000; Principal, Investment Services at Dain
Rauscher Wessells from 2000 to 2001; Director of Marketing at North Shore Advisors from 2001 to
2003; Senior Vice President Client Service and Marketing for Peregrine Capital Management, Inc.
2003 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The incentive compensation plan for our client service and marketing professionals is based on
commissions for new clients, additions to existing accounts, and a trailer based on client retention.

Supervision

Peregrine is governed by our Managing Principals Group (MPG). The MPG is made up of the
senior executives with representatives from each style team, client service and marketing and the
CFO/COO. The MPG supetvises Stefanie Musgades Adams. Concerns should be addressed to the
MPG through Dave Lunt, CFO/COQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Christine Marie Mullady that supplements
the Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Christine Marie Mullady is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Christine Marie Mullady was born in 1968. Education: Received a Bachelor of Accountancy from
the University of North Dakota in Grand Forks, ND in 1992. Business history: Accountant for
TCF Bank from 1993 to 1994; Technical Audit Consultant for Wells Fargo Audit Services (formerly
Norwest Audit Services) from 1996 to 2001; Credit Manager for Cargill Inc. from 2001 to 2004;
Natural Gas Scheduler for Cargill Inc. from 2004 to 2005; Compliance Officer for Peregrine Capital
Management, Inc. from 2005 to 2006; Assistant Vice President, Compliance Officer from 2006 to
2008; Vice President, Compliance Officer from 2008 to 2009; Vice President, Chief Compliance
Officer from 2009 to 2010; Chief Compliance Officer and Associate from January 2011 to present.

Disciplinary Information

None

Other Business Activities

None

Additional Compensation

The incentive compensation plan for our firm professionals consists of a competitive base salary and
a bonus.

Supervision

Christine Mullady reports to Dave Lunt, CFO/COQO. Dave can be reached at (612) 343-7632.
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This brochure supplement provides information about Ruth Ann DeFrang that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about Ruth Ann DeFrang is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Experience

Ruth Ann DeFrang was born in 1962. Education: Received a BBA in Business from the University
of Minnesota in Minneapolis, MN in 1983 and an MBA in Marketing from the University of
Minnesota Carlson School of Management in Minneapolis, MN in 1987. Business history: Branch
Sales Manager, ARA Services from 1985 to 1990; Sr. Acct. Rep for WW Grainger from 1990 to
1991; Account Executive for GE Capital Fleet Services from 1991 to 1992; Sales and Marketing
Manager for Varitronic Systems, Inc. from 1992 to 1996; Principal, Institutional Equity Sales for
Piper Jaffray from 1996 to 20006; Senior Vice President Client Service and Marketing for Peregrine
Capital Management, Inc. 2007 to 2010; and Principal from January 2011 to present.

Disciplinary Information

None

Other Business Activities

None

Additional Compensation

The incentive compensation plan for our client service and marketing professionals is based on
commissions for new clients, additions to existing accounts, and a trailer based on client retention.

Supervision

Ruth Ann DeFrang reports to Stefanie Adams. Stefanie can be reached at (612) 343-7660.
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This brochure supplement provides information about Brian Howard Donohue that supplements
the Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about is available on the SEC’s website at www.adviserinfo.sec.gov.

Educational Background and Business Experience

Brian Howard Donohue, CFA, was born in 1968. Education: Received a BBA in Finance from The
University of Wisconsin in Madison, WI in 1991, and a MS in Finance from the University of
Wisconsin Graduate School of Business in Madison, WI in 1995. Business history: Analyst at
Cleary, Gull, Reiland & McDevitt from 1994 to 1996; Analyst at Investment Advisers, Inc. from
1996 to 1999; Partner and Portfolio Manager of Lowry Hill from 1999 until 2010; Principal for
Peregrine Capital Management, Inc. from January 2011 to present.

Disciplinary Information

None

Other Business Activities

None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Brian Donohue reports to Gary Nussbaum. Gary can be reached at (612) 343-7628.
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This brochure supplement provides information about Samuel Duffy Smith that supplements the
Peregrine brochure. You should have received a copy of that brochure. Please contact Christine
Mullady, Chief Compliance Officer, at 612-343-7613, if you did not receive Peregrine’s brochure or
if you have any questions about the contents of this supplement.

Additional information about 1is available on the SEC’s website at www.adviserinfo.sec.gov.

Educational Background and Business Experience

Samuel Duffy Smith was born in 1984. Education: Received a BA in Financial Management with a
minor in Economics from the University of Saint Thomas in Saint Paul, Minnesota in 2006.
Business History: Treasury Department, Deephaven Capital Management, 2005 to 2006; Portfolio
Assistant, Peregrine Capital Management 2006 to 2014; Analyst, Peregrine Capital Management,
2014 to present.

Disciplinary Information

None

Other Business Activities
None

Additional Compensation

The compensation plan for our investment professionals has been structured to allow each member
to participate fully in the success of their investment style. Success is a result of investment
performance, new client additions, and client retention. Compensation consists of a competitive
base salary, a significant component tied to client retention and growth of assets plus a portion
based on firm profitability.

Supervision

Samuel Duffy Smith reports to James Ross. James can be reached at (612) 343-7630.
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