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The Fund had its eight year anniversary on the 15th of April 2018. It has returned 111.3% since inception, an annualised return of 
9.8%. Returns have been primarily generated via long equity investments and also the Yen currency option position. 
 
Long equity investments: 

 We have invested in 44 companies (including the 10 currently held) over the life of the Fund.  

 8 of the Fund’s investments have been subject to take over offers, or similar corporate actions.  

 The Fund’s average gross long invested position has been 47%.  
 
Key contributors have included:  
 

Realised Investments  Annualised IRR1 Purchase Sale Initial Weight 

 Churchill Downs Inc 28.2% Apr-10 Oct-14 7.5% 

 Qube Logistics 115.4% May-10 Feb-11 2.5% 

 Aeroports de Paris 19.9% Jul-10 Jan-15 5.0% 

 SAVE SpA (Venice Airport) 40.5% Apr-11 Sep-13 4.0% 

 SemGroup Holdings 44.9% Jul-11 Apr-12 3.5% 

 Calpine Corp 21.0% Aug-11 Nov-14 3.5% 

 The Wendy's Co 32.1% Oct-11 Nov-13 4.0% 

 Flughafen Wien (Vienna Airport) 53.0% Mar-12 Feb-15 4.5% 

 Saft Groupe SA 33.7% Jun-12 Aug-16 3.0% 

 Verbund AG 9.9% Mar-15 Oct-17 3.5% 

 Deere & Co 33.7% Aug-15 Jan-18 3.5% 

 UK Mail Group Plc 64.8% Nov-15 Jan-17 2.0% 

 Calpine Corp 10.4% Jun-16 Oct-17 3.0% 
All Current Investments Held > 1yr      

 Dover Downs Gaming -4.2% Jul-10  3.0% 
 Tenet 2 – Position 1 21.6% Dec-12  2.5% 
 Tenet 2 – Position 2 9.4% Oct-12  3.5% 
 Akzo Nobel 27.3% Jul-16  4.0% 
 Topps Tiles -11.8% Nov-16  4.0% 
 Santos 73.5% Mar-17  4.0% 

      
The key detractor has been the Fund’s investment in Dover Downs Gaming. 
 
The Fund has held a currency option position since inception in 2010 providing exposure to the Yen weakening against the US 
dollar. We have spent around 2% of the Fund’s capital annually buying these options. The position has contributed 16% to the 
Fund’s return since inception.  
 
The Fund is the primary entity through which we invest our own capital. By design, we have a lot of flexibility with how we invest 
within the Fund. We regard this flexibility as a strength.  
 
We appreciate the interest and support we have received. Please do not hesitate to contact us if you would like to discuss our 
activities in detail.   
 
Miles, Nigel & Toby.  
 
  
 

                                                           
1 Measured In local currencies 

http://www.longtailasset.com/
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Terms and conditions 
This document is only made available to wholesale clients as that term is used in sections 761G and 761GA of the Corporations Act 2001 (Cth). 

Long Tail Asset Management Pty Limited holds an AFS Licence (number 341474). The information provided in this document is only intended to 
describe the activities of the Fund to existing and prospective investors. As such the information is generic in its nature and does not and cannot 
take into account an investor’s objectives, financial position or needs. Investors should rely upon their own enquiries and analysis as to the merits 
and risks in deciding whether to make any investment and seek appropriate advice as necessary prior to making any investment decision. The 
document contains general financial product advice only. 

You should understand that any forecasts or opinions in this document regarding the direction or prospects of any investment or market are based 
on a number of assumptions and may not be realised. Such forecasts or assumptions may change from time to time without notice to you. 

Long Tail Asset Management Pty Limited has taken all reasonable care and believes that the information in this document is correct and accurate 
but no warranty or assurance is made with respect to its completeness, currency or accuracy, and neither Long Tail Asset Management Pty Limited 
nor its related bodies corporate, agents, Directors, officers, employees or advisers are, to the extent permitted by law, responsible for loss or damage 
suffered as a result of reliance by any investor or prospective investor on any statements, opinions or data contained in this document. 

Copyright on the information in this document is owned by Long Tail Asset Management Pty Limited. You may use and copy the information for 
your personal use only. Long Tail Asset Management Pty Limited expressly prohibits the reproduction, transmission, or distribution of this 
information for any other purpose without the written permission of Long Tail Asset Management Pty Limited. 

Investors should be aware of the risks of investing in products offered by Long Tail Asset Management Pty Limited. Prior to investing in a Fund 
operated by us you should read the Information Memorandum carefully and fully understand the risk factors. 

Long Tail Asset Management Pty Limited does not guarantee or assure the return of all or any capital invested, nor the performance or profitability 
of its Fund. Investors should be aware that past performance of the Fund is not indicative of the performance which may be achieved in the future 
and is not a reliable indicator of future performance. No representation is made that profits will be achieved on behalf of the Fund or losses will be 
avoided in the future. 

To the maximum extent permitted by law, the information and opinions contained in this document are provided without any warranty of any 
kind. Long Tail Asset Management Pty Limited and its associates expressly disclaim all liability for any loss or damage of any kind (including direct, 
indirect, special and consequential loss and damage of business revenue, loss of profits, loss or corruption of data, failure to realise expected 
profits or savings or other commercial or economic loss of any kind), whether reasonably foreseeable or not, incurred or suffered by any person 
arising out of or in any way related to this document. 
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