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TIGER FUND - TIGER VALUE FUND (FCP-SIF)

RISK REPORT

Fund Information

Tiger Asset Management GmbH - Neuer Wall 35 -

Launch date 12-Dec-08 Total Gross Exposure 80.0% |Total Long Exposure 57.4%
AuM € 9,685,486 Total Net Exposure 34.8% |Total Short Exposure 22.6%
NAV* Sharpe Ratio ISIN Bloomberg Reuters
Share Class A €1,264.81 1.42x LU0400329677 TIGERAALXEQUITY LP68023199
Share Class B €1,296.28 1.56x LU0400329750 TIGERAB LXEQUITY LP68023200
Net Performance Fund Performance vs. DJ Tremont HF Index Long/Short since inception
Since inception YTD 35% Share Class A
Share Class A 26.48% 1.96% 250%
Share Class B 29.63% 2.44% —=&— Share Class B
15%
Number of Positions eightings (% of Gross) 5% - Ej,g?g’}?o”r{ HF Index
Long Positions 22 Long  Short 5%
Short Positions 10 [Tops  333% 23.0% NS ”t\%;\\;w PRI (\’\:\:
Total No. Positions 32 |Top10 53.7% 28.3% 5"%6:\3‘ R e O S
Monthly Net Return
Share Class A Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2008 - - - - - - - - - - - 0.003% 0.003%
2009 0.56% 1.73% 0.46% 287% 3.60% 551% 1.21% 4.35% 1.05% 0.62% 1.26% -1.29% 24.04%
2010 0.50% 0.06% 2.22% -0.32% -3.08% 2.04% 0.05% 0.58% - - - 1.96%
Share Class B Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2008 - - - - - - - - - - - 0.02% 0.02%
2009 0.62% 1.87% 0.52% 3.25% 3.90% 595% 1.34% 4.62% 1.08% 0.70% 1.38% -1.26% 26.51%
2010 0.57% 0.10% 2.40% -0.28% -3.04% 2.08% 0.05% 0.62% - - - - 2.44%
Market Capitalisation
Pos. No %Gross NetExp Long Short ) Market Cap Exposure
Large (>€5bn) 3 57% | -1.9% 13% | -3.2% gg o//z
Mid (>€1bn) 10 36.2% 21% 15.6%  -13.4% 50% l
Small - Mid (€500m-€1bn) 2 9.9%  -08% 35% & -4.4% 10%
Small (€50m-€500m) 13 385% @ 27.6% 29.2% = -1.6% 0% - | .
Micro (<€50m) 4 98% _ 7.8% 7.8% _ 0.0% -10% < Large o sman-mid — small — — Micro
Total 32  100.0% 34.8% 57.4%  -22.6% (>€5bn)  (>€lbn)  (€500m-  (€50m-  (<€50m)
Geographic focus: DACH region €1bn) €500m)
Sector Exposure
Pos. No %Gross NetExp Long Short Sector Exposure
None 1 7.8% -6.3% 0.0% -6.3% 20%
IT 4 13.4% 2.0% 6.3% -4.4% 15%
Communications 2 10.8% | 6.6% 7.6%  -1.0% 10%
Industrials/Chemicals 8 26.5% 11.3% 16.2% -5.0% 5%
Financial Services 2 8.0% 6.4% 6.4% 0.0% 0%
Auto/Transport 5 11.5% = 6.4% 7.8% -1.4%
Energy/Renewables 5 73% | 27% 15% | -43% 9%
Healthcare 1 46% | 37% 3.7% | 00% -10%
Media/Retail 4 10.2% 7.5% 7.8% -0.3%
Total 32 100.0% 348% 57.4% -22.6%
Asset Allocation
Pos. No %Gross | NetExp Long | Short Asset Allocation
Equity 25 732% @ 31.9% 453% @ -13.3% 70%
Option 2 3.7% -3.0% 0.0% -3.0% 50%
Fixed Income 4 152% @ 122% 12.2% 0.0% 30%
Future 1 7.8% -6.3% 0.0% -6.3% 10% .
Total 32 100.0%  348% 57.4% -22.6% -10%
-30% Equity. Option Fixed Income Future

D-20

3 54 Hamburg - Germany

phone +49 40 226 32 3512 - fax +49 40 226 32 35 17 - matthias.rutsch@tiger-am.com

Source: Tiger Asset Management GmbH / HSBC Trinkaus & Burkhardt SA; * NAV daily calc. by HSBC Trinkaus Investment Managers SA
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Tiger Value Fund - August 2010

O Returns: Up 0.58% (class A)/ up 0.62% (class B)
In August the Tiger Value Fund had a positive ne¢tirn of 0.58% for share class A and 0.62%
for share class B, making a cumulative net return-h96%/ +2.44% YTD and +26.48%/
+29.63% since inception (share class A/ B).

O Commentary: Markets down as fundamental concerns returned
In August the tendency towards value was refleatettie performance of European equities as
concerns about too gloomy corporate profit forecést 2011 returned. With DAX and MDAX
down 3.6% and 2.6% respectively we are pleased auithpositive Fund performance profiting
from high FCF yielding positions and a relativebyl net exposure of around 35-40% (18-23%
beta adjusted).

With a Sharpe Ratio of 1.56 (class B)/ 1.42 (ckasboth share classes rank under the top 50 out
of 1617 long/short equity hedge funds worldwidevetv.hedgefund.net.

While our core long positions in Kontron and Frdenest us -62bp, Nabaltec contributed
positively with +35bp. Our single short positionedaMDAX/DAX future hedge added
positively with +51bp and +35bp respectively.

O Discussion: Nabaltec - high leverage, undemanding valuation
We hold a smaller position in Nabaltec (NTG, €5,88)specialized chemical manufacturer
focusing on halogen-free flame retardant fillenstfee plastic and cable/wire industry as well as
ceramic raw materials and bodies for numerous egdns in technical ceramics and the
refractory industry. With its Q2 top line growth »f73% y-o0-y and an EBITDA margin of 15%
the company clearly beat market expectations aog¢ased its FY guidance which resulted in a
40% share price increase since July.

As the global market leader, its expanded prodoctiapacity and the discontinuation of a
competitors US production site, NTG is excellensiponed to capture additional market share
in its niche markets. Further the company’s inniweajproducts, a better product mix and
upcoming price increases should lift profit margimshe future.

Due to NTG's strong free cash flow growth and thet fthat German state banks account for
66% of the company’s debt we are not worried alitsutelatively high financial leverage of 3x
net debt/EBITDA.

According to our numbers NTG trades on a fairly kwEV/EBITDA 2011 and 5x PER 2011.

The company’s valuation looks extremely undemandjivgn its continued margin expansion
and double digit growth rates.
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o Outlook: Trading ranges may persist for equity markets
As long as concerns about the extent of the slowdoveconomic growth remain on the agenda,
we expect uncertainty to persist and markets tcanemwithin the trading ranges that they have
established in the course of this year.

Many investors are still overweighting Bunds witlyiald of 2.4% vs. 10 year average > 4%.

This does not really look compelling to us. Witharerage 4% dividend yield in Europe vs. 3%
for the last 10 years the gap between dividendigiahd the 10-year bond yield is nearing a 25
year high. Back in 1985 the yield gap between gaaiitd bonds was almost similar to today’s

gap. Since then dividends made up to 55% of theatlhveqquity return and equities outperformed

bonds despite 2 bear markets. We believe it's kitikély that we will see a deja vu.

The current environment offers an excellent oppotyufor our defensive and catalyst driven
investment strategy and we are confident to coetereating significant alpha, focusing on high
quality and high yielding stocks.

If you have any questions regarding the fund, hownvest in the fund or anything else please
feel free to contact us via phone at +49(0)402263P3 or e-mail atmatthias.rutsch@tiger-
am.com Our next monthly subscription deadline for theéFi Value Fund is September'®3
2010 at 5pm.

Finally, we would like to take this opportunitytitank you for your continuing support.

The Tiger Value Fund Desk, 16" September 2010.

YL
)

Matthias Rutsch Marc Schadler

o
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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 August only be sold pursuant to the Issue Document of the Fund, a copy of which August 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 August have a high level of volatility. High volatility
investments August experience sudden and large falls in their value causing losses when that investment is realized. Income yields
from investments August fluctuate and, in consequence, initial capital paid to make the investment August be used as part of that
income yield. Some investments August not be readily realizable and it August be difficult to sell or realize those investments.
Similarly it August 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 August 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 August 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 August 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 August 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.

16 September 2010
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