LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16): Correlation Matrix

Top-down Macro & Style Report LonePine13F

[ Annualized Vol 13% 11% 6% 4% 12% 10% 20% 31% 6% 40% 17% |
- Portfolio D Return SPX Index .R1KGV Index HEVIPRIK index GSMEEMOM index .R2KSPX Index usswitioindex GT10 Govt DXY Curncy uscrwric index LMEX Index
Portfolio D Return 1.0 0.8 0.3 0.4 0.3 0.1 0.2 (0.3) (0.2) 0.3 0.1
S&P 500 INDEX SPX Index 0.8 1.0 (0.1) 0.2 (0.1) 0.4 0.4 (0.0) (0.0) 0.4 0.3
R1K Growth/Value .R1IKGV Index 0.3 (0.1) 1.0 0.2 0.6 (0.3) (0.3) (0.5) (0.1) (0.2) (0.4)
GsHFVIPtoriK .HFVIPR1K Index 0.4 0.2 0.2 1.0 (0.1) 0.1 0.2 0.1 0.0 0.1 (0.1)
GIR Momentum Factor >SSMEFMOM Index 0.3 (0.1) 0.6 (0.1) 1.0 (0.4) (0.5) (0.6) (0.3) (0.2) (0.2)
R2K to SPX .R2KSPX Index 0.1 0.4 (0.3) 0.1 (0.4) 1.0 0.4 0.3 0.3 (0.0) 0.2
usD INFLZEROCPN 10y  USSWIT10 Index 0.2 0.4 (0.3) 0.2 (0.5) 0.4 1.0 0.5 0.2 0.2 0.3
US TREASURY N/B GT10 Govt (0.3) (0.0) (0.5) 0.1 (0.6) 0.3 0.5 1.0 0.6 (0.1) 0.2
DOLLAR INDEX SPOT DXY Curncy; (0.2) (0.0) (0.1) 0.0 (0.3) 0.3 0.2 0.6 1.0 (0.0) 0.0
Bloomberg West Texas Intermedi USCRWTIC Index 0.3 0.4 (0.2) 0.1 (0.2) (0.0) 0.2 (0.1) (0.0) 1.0 0.2
LMEX LONDON METALS INDEX LMEX Index 0.1 0.3 (0.4) (0.1) 0.2) 0.2 0.3 0.2 0.0 0.2 1.0
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y = 1.0261x - 0.0004 y = 0.7368x + 6E-05
3.0% 25%
2.0% *
2.0% % 1.5% * ot
° P 3
1.0% * A g
c 10% £ 0s% PN * 0‘}0 L P *
8 g * N N * Tt o ry * *
¢ o 0.0% . 4 s A g
;_;30.0% %O . . % ”0
£ £ ¢ ¢ .
£ € 1 o% *% * * o
-1.0%
-1.5% * *
2.0% 2.0%
>
2.5%
3.0% -3.0%
-3.0% 2.0% 1.0% 0.0% 1.0% 2.0% 3.0% -1.5% -1.0% 0.5% 0.0% 0.5% 1.0%
% Change S&P 500 INDEX % Change R1K Growth/Value
@ Portfolio D Return === Linear (Portfolio D Return) @ Portfolio D Return === Linear (Portfolio D Return)
y = 0.2774x + 3E-05
LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16 LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16)
y = 1.1696x - 0.001
25% 25%
2.0% * 2.0% *
1.5% L 3 L 2 1.5% L 2 + L 4
N o L 3 L 3
1.0% & ¢ 1.0% & %
£ 05% * <+ ¢ ¢ £ 05% - ‘g o ® ¢ ¢ * M
. T aehs o2 R e | & & —
5 0.0% 2 - — - 7 5 0.0% L - -
2 % TS * 9 M S PR 4 4
S-0.5% * L S-0.5% * L2
£ — ® o] o ¢ o T ® o ¢ ° * *
€ 10 * * "“ * 10 *® ad .
-15% *e * * 15% * * PY
2.0% -2.0%
* *
2.5% 2.5%
-3.0% -3.0%
0.8% -0.6% 0.4% 0.2% 0.0% 0.2% 0.4% 0.6% 0.8% -3.0% 2.5% 2.0% 15% -1.0% 0.5% 0.0% 0.5% 1.0% 15%
% Change GS HF VIP to R1K % Change GIR Momentum Factor
© Portfolio D Return === Linear (Portfolio D Return) ©  Portfolio D Return === Linear (Portfolio D Return)
LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16) LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16)
y = 0.1551x - 0.0003 y = 0.0591x - 0.0006
25% 25%
2.0% 2.0% *
1.5% ¢ . 4 £ 1.5% X 2 £
o * o ® ® *
1.0% @ & * 1.0% X 3
£ 0.5% "0 g AR J £ 0.5% ¢ oy x“ * * o
g a2 A4 g * * ¢ W
£ 00% - - — T3 - - £ 00% —~ - -
2 * 2
S-05% L 2 “’ *0? : 2-05% * s T ‘. 254
é-l.ﬂ% ¢ “ L 3 * E_w% : L 3 i * * *
15% 7 A *® 1.5% * Py S *
2.0% -2.0%
* *
2.5% 2.5%
-3.0% -3.0%
-1.5% 1.0% 0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 0.06 0.04 -0.02 0.00 0.02 0.04 0.06 0.08 0.10 0.12 0.14
% Change R2K to SPX Abs Change USD INFL ZERO CPN  10Y
©  Portfolio D Return === Linear (Portfolio D Return) @ Portfolio D Return === Linear (Portfolio D Return)
1 Risk Advisors pAp



LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16): Correlation Matrix Top-down Macro & Style Report LonePine13F
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y = -0.0577x + 0.0005

LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16)
y = -0.4059x + 0.0002
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Latest Latest Latest Latest Latest Latest Isolated Single Expected
5d Change 1im Change 3m Change Asset 5d z-Score 1m z-Score 3m z-Score Factor Change Portfolio Return  Asset
1.0% 0.5% -1.5%)| Portfolio D Return 0.5 0.1 (0.2)
0.3% 3.7% 1.1% SPX Index 0.2 11 0.2 1.0% 1.0% SPX Index
0.2% -2.0% -2.3% .R1KGYV Index 0.3 (1.1) (0.7) 0.5% 0.4% .R1KGV Index
-0.2% 0.5% 4.4%| .HFVIPR1K Index (0.4) 0.4 2.0 0.5% 0.6% .HFVIPRIK Index
1.8% -2.2% -5.3%| GSMEFMOM Index 1.1 (0.6) (0.9) 1.0% 0.3% GSMEFMOM Index
0.2% 7.9% 5.5%| .R2KSPX Index 0.1 2.7 11 1.0% 0.2% .R2KSPX Index
(0.06) 0.18 0.48 | USSWIT10 Index (1.0) 1.4 2.2 0.05 0.3% USSWIT10 Index
(0.02) 0.44 0.73 GT10 Govt (0.2) 2.1 2.0 0.1 -0.6% GT10 Govt
-0.1% 2.6% 5.6% DXY Curncy (0.1) 14 1.8 0.5% -0.2% DXY Curncy
-4.8% -7.1% -3.7%| USCRWTIC Index (0.9) (0.6) (0.2) 4.0% 0.4% USCRWTIC Index
1.9% 10.9% 17.0% LMEX Index 0.8 2.2 2.0 1.5% 0.1% LMEX Index
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LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16)

[Stock Return Correlation to Major Macro Factors

Top-down Macro & Style Report LonePinel13F

Note: using excess returns, as opposed to returns, can produce significantly different results esp. if vol of returns and/or spread returns are low.

yields yields
Correl wrt SPX Index --> 1.0 (0.1) 0.2 (0.1) 0.4 0.4 (0.0) (0.0) 0.4 0.3
ltem SPX Index .R1KGV Index .HFVIPRIK Index GSMEFMOM Index .R2KSPX Index USSWIT10 Index GT10 Govt DXY Curncy USCRWTIC Index LMEX Index
1 ALGNUSO0.7 MSFTUSO0.5 FLTUS 0.4 MNSTUS 0.4 HLT US 0.5 VMC US 0.5 ICEUS 0.3 HLT US 0.1 LNG US 0.6 VMC US 0.3
2 VUS06 GOOGUS05 BABAUSO0.4 EQIXUS 0.4 VMCUS 0.4 SHPGUSO0.4 VMC US 0.3 ADSGR0.1 WMBUSO0.5 HLT US 0.3
3 MSFTUSO0.6 ATVIUS 0.4 GOOG US 0.4 STZUS 0.4 SHPGUSO0.3 KMIUS 0.4 SHPGUSO0.3 ICEUS 0.1 KMIUS 0.4 KMI US 0.2
4 GOOG US 0.6 EAUS 0.4 FBUS 0.4 ATVIUS 0.4 MHK US 0.3 ICEUS 0.4 BME LN 0.2 YUMUS 0.1 GOOGUSO0.4 LNG US 0.2
5 WMBUSO06 MNSTUSO0.4 VUS04 ADBEUS03 CHTRUS03 WMBUSO0.4 KMIUS 0.1 COMMUSO0.1 FBUS 0.4 PCLNUSO0.2
6 ADBE USO0.6 FBUS 0.4 CHTRUSO04 AVGOUSO0.3 ALGNUSO.3 VUS0.3 COMMUSO.1 VMCUS 0.1 AMZNUSO0.3 ICEUS 0.2
7 HLTUS 0.6 AVGOUS04 WMBUSDO.3 EAUS0.3 WMBUSO0.3 FLTUS 0.3 WMBUSO0.0 BME LN 0.1 FLTUS 0.3 SHPGUSO0.2
8 AMZNUSO0.6 STZUS 0.4 MSFTUS0.3 GOOGUSO0.3 KMIUS 0.2 MHK US 0.2 330 HK 0.0 SHPGUSO0.1 EBAYUS0.3 ALGNUSO.2
9 KMI US 0.6 NKE US 0.4 ADSGR0.3 BABAUS0.3 COMMUSO0.2 EBAYUSO0.2 HLT US 0.0 FLTUS 0.0 MNSTUSO0.3 TDG US 0.2
10 YUMUS 05 AMZNUSO0.3 EXPEUSO0.3 TDGUS 0.3 DLTRUS0.2 CHTRUS0.2 TOWRIJO0.0 HCAUS 0.0 PCLNUSO0.3 WMBUSO.2
11 PCLNUS05 BABAUS0.3 PCLNUS0.3 AMZNUSO0.3 FLTUS 0.2 DLTRUSO0.2 FLT US 0.0 330 HK 0.0 BABAUSO0.3 FLT US 0.1
12 CHTRUS 05 VUS 0.3 TDG US 0.3 MSFTUSO0.2 BME LN 0.2 LNG US 0.2 ADS GR 0.0 MHK US 0.0 TVUS0.3 DLTRUSO.1
13 BABAUS 05 ADBEUSO0.3 ATVIUS 0.2 PCLNUSO0.2 EBAYUSO.2 BME LN 0.2 HDB US 0.0 NKE US 0.0 VUS0.3 EBAYUSO.1
14 FBUS 05 PCLNUS0.3 AMZNUSO0.2 EXPEUSO0.2 YUMUS 0.1 PCLNUSO0.2 MHK US 0.0 ALGNUSO0.0 STZUS0.2 LULUUSO.1
15 MHK US 0.5 TDG US 0.3 ALGNUSO0.2 FB US 0.2 HDB US 0.1 ALGNUSO0.2 YUM US 0.0 KMI US 0.0 EQIXUS 0.2 COMMUSO.1
16 LNGUS 0.5 CHTRUSO0.3 330 HK 0.2 TV USO0.2 ICEUS 0.1 YUM US 0.1 LNGUS0.0 MSFTUS0.0 ADBEUSO0.2 CHTRUSO.1
17 AVGO US 0.5 ADS GR 0.2 NKEUS 0.2 ULTAUSO0.2 ULTAUSO.1 TDG US 0.1 NKEUS 0.0 TOWRIJO0.0 HCA US 0.2 FB US 0.1
18 VMC US 0.5 EQIXUS 0.2 EBAYUS0.2 CHTRUSO.2 ADS GR 0.1 FBUS 0.1 ALGNUS-0.1 LNG US -0.1 ADS GR 0.2 YUMUS 0.1
19 ADSGR 0.5 EXPEUSO0.2 EAUS 0.2 VUS 0.2 NKE US 0.1 330HK 0.1 DLTRUS-0.1 AMZNUS-0.1 MSFTUSO0.2 EXPEUSO0.0
20 FLT US 0.5 TV USO0.2 HDB US 0.2 HCA US 0.2 LNG US 0.1 HLTUS 0.1 ULTAUS-0.1 DLTRUS-0.1 EXPEUSO0.2 MNSTUSO.0
21 ICEUS05 LULUUSO0.1 ADBEUSO0.2 YUMUS0.1 LULUUS0.1 BABAUSO0.1 LULUUS-0.1 WMBUS-0.1 ALGNUSO0.2 AMZNUSO0.0
22 SHPGUSO0.5 330 HK 0.1 MHK US 0.2 DLTRUSO0.1 V US 0.0 HDB US 0.1 EBAY US-0.1 EA US -0.1 BME LN 0.2 GOOG US 0.0
23 STZUS 04 HCAUS 0.1 STZUS0.2 ALGNUSO.1 EQIX US 0.0 ADS GR 0.1 V US-0.1 TV US-0.1 TDG US 0.2 MHK US 0.0
24 MNSTUS04 ULTAUSO0.1 KMIUS 0.2 FLTUS0.0 ADBEUSO0.0 ULTAUSO0.1 CHTRUS-0.2 ULTAUS-0.1 AVGOUSO.1 TV US 0.0
25 TDG US 0.4 MHK US 0.1 SHPG US 0.1 330 HK 0.0 TDG US 0.0 NKEUS 0.1 PCLNUS-0.2 HDBUS-0.1 ULTAUSO0.1 NKE US 0.0
26 EQIXUS 0.4 YUMUS0.1 LULUUSO.1 ADSGR0.0 MSFTUS0.0 MSFTUSO0.1 EAUS-0.3 EBAY US-0.1 VMCUS 0.1 AVGO USDO0.0
27 NKEUS 0.4 EBAY USO.1 LNGUS0.1 EBAYUSO0.0 BABAUS0.0 LULUUSO0.1 MSFTUS-0.3 STZUS -0.1 YUM US 0.1 V US 0.0
28 TVUS04 DLTRUSO.1 BME LN 0.1 NKEUS 0.0 AMZNUS-0.1 GOOG US 0.0 EXPEUS-0.3 VUS-0.1 ATVIUS 0.1 EQIXUS-0.1
29 EBAYUSO04 ALGNUSO0.1 AVGOUSO.1 BMELNO0.O TOWRI1J-0.1 AMZNUSO0.0 ADBEUS-0.3 LULUUS-0.1 330 HK 0.1 ULTAUS-0.1
30 EAUS 0.4 FLT US 0.0 HCA US 0.1 HDB US 0.0 TVUS-0.1 COMMUSO0.0 HCAUS-0.3 AVGOUS-0.2 SHPGUSO0.1 BABAUS-0.1
31 DLTRUSO0.3 HLT US 0.0 HLTUS 0.1 TOWRI1J0.0 EAUS-0.1 TOWRIJ0.0 AMZNUS-0.3 EQIXUS-0.2 EAUS0.0 TOWRIJ-0.1
32 HDB US 0.3 BMELNO0.O MNSTUSO.1 HLT US 0.0 FBUS-0.1 ADBEUSO0.0 AVGOUS-0.4 GOOGUS-0.2 COMMUSDO0.0 STZUS -0.1
33 EXPEUSO0.3 HDB US 0.0 TVUS 0.1 COMMUS-0.1 PCLNUS-0.1 EXPEUS-0.1 GOOGUS-0.4 PCLNUS-0.2 MHK US 0.0 ADBE US -0.1
34 ULTAUS03 TOWRIJ-0.1 VMCUS 0.0 MHKUS-0.1 AVGOUS-0.1 MNSTUS-0.1 FB US -0.4 FB US -0.2 ICEUS0.0 HCAUS-0.1
35 COMMUS 0.3 SHPGUS-0.1 EQIX US 0.0 LNG US-0.1 MNST US-0.1 STZUS-0.1 ATVIUS-04 EXPEUS-0.2 DLTRUS0.0 ADSGR-0.1
36 HCA US 0.3 ICEUS -0.2 ICEUS0.0 LULUUS-0.1 GOOGUS-0.1 AVGOUS-0.1 TDGUS-04 ADBEUS-0.2 HLT US-0.1 MSFT US-0.1
37 ATVIUS 0.3 COMM US-0.2 COMM US 0.0 ICE US -0.2 330 HK -0.2 TVUS-0.2 EQIXUS-04 ATVIUS-0.3 NKE US -0.1 BME LN -0.1
38 LULUUS0.2 WMBUS-0.3 DLTRUS0.0 WMBUS-0.2 EXPEUS-0.2 EQIXUS-0.2 BABAUS-04 MNSTUS-0.3 TOWRIJ-0.1 HDBUS-0.2
39 BME LN 0.2 LNG US-0.3 ULTAUSO0.0 KMIUS -0.3  ATVIUS -0.2 EA US -0.2 TVUS-04 CHTRUS-0.3 HDBUS-0.1 330 HK -0.2
40 330 HK 0.0 VMCUS-0.3 YUMUS0.0 VMCUS-0.3 STZUS-0.2 ATVIUS-0.2 STZUS-0.5 BABAUS-0.3 CHTRUS-0.1 ATVIUS-0.3
41 TOWRI1J-0.1 KMIUS -04 TOWRIJ-0.1 SHPGUS-04 HCAUS-02 HCAUS-0.2 MNSTUS-0.5 TDGUS-0.3 LULUUS-0.2 EAUS -0.3
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Top-down Macro & Style Report LonePinel3F

LonePine 13F Test Portfolio Sensitivity to Major Macro Factors (08/29/16 - 11/29/16)

- <-- Correl Bucket [Correl(Ticker,SPX Index D Return)] -->

Low -ve Correl Random Low +ve Correl Mod +ve Correl Strong +ve Correl
TOWR 1J-0.13 ATVIUS 0.28 FB US 0.52
330 HK 0.03 HCA US 0.28 BABA US 0.52
BME LN 0.21 COMM US 0.30 CHTRUS 0.52
LULU US 0.23 ULTAUS0.31 PCLNUSO0.53
EXPE US 0.33 YUM US 0.55
HDB US 0.34 KMI US 0.58
DLTR US 0.35 AMZN US 0.59
EA US 0.37 HLT US 0.59
EBAY US 0.40 ADBE US 0.59
TVUS 041 WMBUSO0.60
NKE US 0.42 GOOG US 0.62
EQIXUS 0.44 MSFT US 0.62
TDG US 0.44 V US 0.62
MNST US 0.44 ALGN US 0.65
STZ US 0.45
SHPG US 0.46
ICE US 0.46
FLT US 0.46
ADS GR 0.47
VMC US 0.47
AVGO US 0.49
LNG US 0.49
MHK US 0.50
- Beta wrt SPX Index D Return
Correl Bucket i(Ticker.SPX index D Return) Long Short Net Risk-adj Net
(0.50)
Low -ve Correl (0.25) 0% 0% 0% 0%
Random 0.25 3% 0% 3% 1%
Low +ve Correl 0.50 60% 0% 60% 59%
Mod +ve Correl 0.75 37% 0% 37% 42%
trong +ve Correl 1.00 0% 0% 0% 0%
Total 100% 0% 100% 103%
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