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Launch date Dec-08 Total Gross Exposure 74.23%
AUM Total Net Exposure 31.45%

Share Class A B Total Long Exposure 52.84%
NAV* € 1,155.82 € 1,171.31 Total Short Exposure 21.39%

Long 15 Long 97.01%
Short 6 Short 2.99%

Long Short Share Class A B
Top 5 positions 49.25% 28.55% Monthly net return 5.51% 5.95%
Top 10 positions 67.13% 28.82% YTD net return 15.58% 17.11%

Month Dec-08 Jan-09 Feb-09 Mar-09 Apr-09
Share Class A 0.00% 0.56% 1.73% 0.46% 2.87%
Share Class B 0.02% 0.62% 1.87% 0.52% 3.25%

Month May-09 Jun-09
Share Class A 3.60% 5.51%
Share Class B 3.90% 5.95%

Position % of Gross Net Exp Long Short
Large (>€5bn) 1 2.5% -1.9% 0.0% -1.9%
Mid (>€1bn) 3 24.9% -18.5% 0.0% -18.5%
Small - Mid (€500m-€1bn) 1 8.3% 6.2% 6.2% 0.0%
Small (€50m-€500m) 14 60.5% 42.8% 43.8% -1.0%
Micro (<€50m) 2 3.8% 2.8% 2.8% 0.0%
Total 21 100.0% 31.4% 52.8% -21.4%

Position % of Gross Net Exp Long Short

Germany 18 90.2% 24.1% 45.5% -21.4%
Austria 1 1.1% 0.8% 0.8% 0.0%
Switzerland 1 7.5% 5.6% 5.6% 0.0%

Netherlands 1 1.2% 0.9% 0.9% 0.0%

Total 21 100.0% 31.4% 52.8% -21.4%

Position % of Gross Net Exp Long Short

Solar 2 3.2% -2.3% 0.0% -2.3%
Healthcare 3 13.6% 10.1% 10.1% 0.0%
Software & IT Services 7 39.0% 29.0% 29.0% 0.0%

Communications 2 8.7% 5.9% 6.2% -0.3%
Industrials 3 9.9% 7.3% 7.3% 0.0%
Automotive 2 3.7% -2.7% 0.0% -2.7%
Financials 1 0.4% 0.3% 0.3% 0.0%
None 1 21.6% -16.0% 0.0% -16.0%

Total 21 100.0% 31.4% 52.8% -21.4%

Position % of Gross Net Exp Long Short
Equity 17 69.9% 42.1% 47.0% -4.9%
Fixed Income** 1 7.9% 5.8% 5.8% 0.0%
Future 1 21.6% -16.0% 0.0% -16.0%
Option 2 0.7% -0.5% 0.0% -0.5%
Total 21 100.0% 31.4% 52.8% -21.4%

Source: Tiger Asset Management GmbH / SEB Fund Services S.A.; * NAV calculated by SEB Fund Services S.A.;** excl. Cash management/short term A-rated bonds

€ 7,214,637

TIGER FUND - TIGER VALUE FUND (FCP-SIF)
Class A:  LU0400329677 (ISIN), TIGERAA LX EQUITY (Bloomberg) / Class B:  LU0400329750 (ISIN), TIGERAB LX EQUITY (Bloomberg)
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Tiger Value Fund – June 2009 
 

O Returns: Up 5.51% (class A)/5.95% (class B) 
  

June was a strong month for the Tiger Value Fund. The Fund achieved a net return of 5.51% for 
share class A and 5.95% for share class B, making a cumulative +15.58% for class A and +17.11% 
for class B in the year-to-date.  

 
 
O Commentary: Strong attributions from Tipp24, freenet, Compugroup 

 
We achieved our performance with a moderate gross exposure of approximately 75%. During the 
month we reduced our net exposure by 5% to appr. 31%. We doubled our MDAX Future hedge and 
added single shorts. 
 
Our positions in Tipp24 (TIM), freenet (FNT) and Compugroup (COP) which we already 
highlighted in our previous newsletters were our strongest contributors with around +476bp. Our 
MDAX Future hedge contributed +18bp and our single shorts with +36bp positive to our 
performance. We booked profits in a smaller short position in a financial services company after the 
stock dropped by nearly 50% on concerns about a potential insolvency. We experienced only 
marginal losses in a few smaller long positions. 

  
 
O Discussion: Acino with full pipeline and strong catalysts ahead 

 
We bought Acino (ACIN), a Swiss pharmaceutical company, were we expect the European roll out  
of its blockbuster product Clopidogrel in Q3. Clopidogrel is a generic version of Sanofi-Aventis’ 
Plavix blood thinner, one of the best selling drugs with annual sales of > Eur 6bn. ACIN already 
received approval for the German market in 2008 and currently holds a market share > 30% in 
Germany. With contracts signed with some of the most powerful generics companies in Europe 
(Sandoz, Hexal, Ratiopharm) and only 2-3 potential Clopidogrel competitors which will enter the 
market until 2013, ACIN is set to grasp a significant market share in Europe. Based on a European 
market share of 25%-30% we estimate the NPV of Clopidogrel at about CHF 500m-600m vs. its 
current enterprise value of around CHF 580m. 
 
Furthermore, with 10 products on the market and a product pipeline of 19 potential compounds, we 
expect sales and profits to double in the next 3 years. At a P/E 2009E of around 10x, a FCF Yield 
>15% and a full product pipeline we believe that ACIN is a huge buying opportunity at current 
levels and see ACIN as a target for both financial and strategic buyers. 
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o Outlook: Mixed real economy signals, Activism Preparations 
 
Although some positive economic trends in the USA and Europe are evident there are still some 
negative signs which we will continue to monitor closely and expect the discussion about V, U, W 
and even the dreaded L shape recovery to dominate the summer period. The ongoing pricing 
pressure across many industries and the weak industrial production numbers, especially in Europe 
and the USA, are concerning arguments to believe the recovery is rather long than short term.  
 
Finally, we would be wary of the consensus and the market outlook of leading companies. While 
there is a medium-term risk to earnings in the short-term, we believe that we are most likely to be in 
a trading range for some time. 
 
During June we intensified our work at two potential targets where we will initiate value creating 
measures to bridge the gap between market price and “intrinsic value”. We teamed up with strong 
activist investors and legal experts and are confident to earn a high margin with both activist cases 
in future. We started to invest in one asset in July and will discuss these special situations in our 
following newsletters. 
 
As usual, should you have any questions regarding the fund, our current portfolio positions or 
anything else please feel free to contact us by phone (+49-40-2263235-12) or at 
matthias.rutsch@tiger-am.com. 
 

 
 

The Tiger Value Fund Desk, 10th July 2009 

 

 
 

 Matthias Rutsch Marc Schädler 
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Disclaimer: This report is provided to you for information purposes only and is not to be used or construed as an offer to buy or sell shares 

of the Fund, which June only be sold pursuant to the Issue Document of the Fund, a copy of which June be obtained from Tiger Asset 

Management GmbH (“Investment Advisor”) or Alceda (“Management Company”).  The Management Company will not treat recipients of 
this report as its customers by virtue of their receiving this report.  Due to individual client objectives, this report should not be construed 

as advice designed to meet the particular investment needs of any investor and this report is not to be relied upon in substitution for the 

exercise of independent judgment. 

Information and opinions presented in this report have been obtained or derived from sources believed by the Investment Advisor to be 

reliable, but the Investment Advisor makes no representation as to their accuracy or completeness.  Information, opinions, and estimates 

contained in this report reflect a judgment at its original date of publication by the Investment Advisor and are subject to change without 

notice. The Investment Advisor accepts no liability for loss arising from the use of the material presented in this report. 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or 

implied, is made regarding future performance. The price, value of and income from any of the securities or financial instruments held by 
the Fund can rise and fall as well. Investments held by the Fund June have a high level of volatility.  High volatility investments June 

experience sudden and large falls in their value causing losses when that investment is realized.  Income yields from investments June 

fluctuate and, in consequence, initial capital paid to make the investment June be used as part of that income yield.  Some investments 

June not be readily realizable and it June be difficult to sell or realize those investments.  Similarly it June prove difficult for you to obtain 

reliable information about the value, or risks, to which such an investment is exposed. 

Statements that are predictive in nature, that depend upon or refer to future events or conditions or that include words such as "expects," 

"anticipates," "intends," "plans," "believes," "estimates," "thinks," and similar expressions are forward-looking statements. These 

statements involve known and unknown risks, uncertainties and other factors that June cause our actual results and performance to be 

materially different from any future results or performance expressed or implied by these forward-looking statements. These factors 

include, among other things, those matters discussed as "Risk Factors," in the Issue Document of the Fund, as well as (1) general economic 
and business conditions; (2) new governmental regulations and changes in, or the failure to comply with existing governmental regulation, 

(3) legislative proposals that impact our industry or the way we do business, (4) competition, and (5) our ability to attract and retain 

qualified personnel. 

Although we believe that these statements are based upon reasonable assumptions, we can give no assurance that our goals will be 

achieved. Given these uncertainties, prospective investors are cautioned not to place undue reliance on these forward-looking statements. 

We assume no obligation to update or revise any forward-looking statements contained on this document or provide reasons why actual 

results June differ. The investment objectives and methods summarized herein represent the current intentions of the Investment Advisor. 

Depending on conditions and trends in the securities markets and the economy in general, we June pursue any objectives, employ any 

investment techniques or purchase any type of security that we consider appropriate and in the best interest of the funds, whether or not 
described herein. The discussion herein includes and is based upon numerous assumptions and opinions of the Investment Advisor 

concerning world financial markets and other matters, the accuracy of which cannot be assured. There can be no assurance that the 

investment strategy of the Fund will achieve profitable results for the Fund. 

The information in this report is confidential and the copyright in this presentation belongs to Tiger Asset Management GmbH and must not 

be copied, reproduced or distributed to others at any time except where analysis of the information by certain employees and advisers of 

the recipient is necessary to evaluate the investment opportunity offered to the recipient in the report in which case the information June be 

disclosed to those employees and advisers, but only on the condition that the recipient has first procured that they have agreed to treat 

such information as confidential and not to disclose it to third parties. 

 

10 July 2009 

 


