! Rolling 3-Year Returns

3 Year Rolling Returns (SGD)

Lowest 6.53% HLghest 10.13%

Median 8.30%
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Source : Lion Capital Management
Composite consists of 11 accounts, returns as of 31 December 2007, net of fees in SGD



Volatility — MSCI Asia ex-Japan

Annualized Volatility (6-mth rolling) MSCI Asia ex-J apan
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A nnualized V olatility (6-mth rolling) - MSCITR Gross Asia ExJ (USD)
Long-volatility bias Hedge fund manager monthly return vs MS Cl Asia ex-Japan
15% Correlation = -0.22
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mms Return - MSCITR Gross Asia ExJ (USD) Return - Hedge fund manager (USD)

Source: Lion Capital Management



