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Source : Lion Capital Management 

Composite consists of 11 accounts, returns as of 31 December 2007, net of fees in SGD
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Volatility Volatility –– MSCI Asia exMSCI Asia ex--JapanJapan
 Annualiz ed Volatility (6-mth rolling ) MS C I As ia ex-J apan 
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A nnualiz ed V olatility (6-mth rolling) - MS CI TR Gros s  A s ia Ex J  (US D)

2

Source: Lion Capital Management 

L ong -volatility  bias  H edg e fund manag er monthly return vs  MS C I As ia ex-J apan 
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Return - MS CI TR Gros s  A s ia Ex J  (US D) Return - Hedge fund manager (US D)

C orrel ati on  = -0.22


