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Independent fund manager

FSA authorised since 2002
Options and Futures specialists
Volatility arbitrage strategy
Primarily writing FTSE100 options

Assets under management: $21 million



Proven profitability in all market conditions
Fast recovery after loss

Highly liquid

All Clearing House - no OTC

Daily valuations



Tight risk control
Controlled leverage
Fully transparent
Non correlated

Security of Assets — JP Morgan Chase/ADM segregated
accounts



Principal Managed Account Strategies:

OPS : Systematic, unprotected; high risk/reward profile

= Minimum investment ;: £250k
= 2.5x leverage

OVS : Value based, protected, resilient even in adverse
environments

=  Minimum investment : £150k
= Choice of leverage

Oxeye Growth Fund (OGF)

= Cayman domiciled OEIC
= Same strategy as OVS since February 2008
=  Minimum investment : $100k
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Barclays
Hedge Fund
Index

OPS OVS OGF$ FTSE

SYr 65.71% -3.42% -11.98% 10.07%  33.67%

3Yr 63.01% 19.95% -3.01% -16.90%  6.05%

1Yr 13.02% -4.78% -8.82% -12.92% -3.17%

YTD 21.72% -6.19% -8.16% 10.69% 16.51%



Market mostly trades in a predictable range

¥Vrite options on both sides of range i.e. buy bottom, sell
op

Only one side at risk

Maximum 3 month duration



Monthly premium income
Volatility falling or moving sideways most of time
Volatility spikes are rare

Majority of options bought expire worthless



OPS Profit /Loss Profile

P&L Profile at various FTSE levels on expiry (1 Lot)
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OPS Breakeven Bands at Expiry
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FTSE100 Implied Volatility Index
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OPS history following volatility spike

Russian Debt

Crisis Aug’98 121% 5% 58%
9/11 Sep’01 98% 27% 53%
Enron Jul'02 129% 39% 79%

Oil Spike May’06 77% 9% 27%
Rozzg CT;;’LGF Aug'07 85% 7% 37%
Credit Crunch Oct’08 285% 30% 91%
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FTSE100 trading range statistically forecast

Write or buy option combinations depending on value

Sell options outside range if good value

Buy options within range if cheap

Long, out-of-the-money puts to protect against volatility spikes (Vega)
Manage Delta - market neutral

Monitor sensitivity (Gamma & Theta)
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FTSE100 Quarterly % Change
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FTSE100 Quarterly % Change vs Implied Volatility
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12 year profitable track record
Volatility — more friend than foe
Rapid return to profit after loss
Premiums at attractive levels

Choice of risk exposure
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Managed Account :

n Sign Oxeye Investment Management Agreement
- Sign ADM account opening documents

" Send money to ADM / JP Morgan

Fund :

- Sign Private Placement Memorandum

" Send money to custodian
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This presentation has been prepared by Oxeye Capital Management Limited (“Oxeye”) for persons reasonably believed by Oxeye to fall
within rule 3.11.2 and annex 5 of the Conduct of Business Rules of the Financial Services Authority or any other exemption to Section 238 of
The United Kingdom Financial Services and Markets Act 2000 or to whom this presentation may otherwise lawfully be viewed, issued or
passed on to give preliminary information about the investment proposition described herein. It is a confidential communication to, and solely
for the use of, the recipient. It relates to the Oxeye Growth Fund Limited (the “Fund”).

A United Kingdom investor who enters into an investment agreement to acquire shares of the Fund will not have the right (otherwise provided
under the United Kingdom Financial Services Authority Handbook of Rules and Guidance) to cancel the agreement constituted by the
acceptance by or on behalf of the Fund of an application for shares.

In addition, most if not all of the protections provided by the United Kingdom regulatory structure will not apply to investments in the Fund.
The rights of shareholders in the Fund will not be protected by the Financial Services Compensation Scheme in the United Kingdom.

This presentation may only be delivered to a U.S. Person who is an “accredited investor” as such term is defined in the U.S. Securities Act of
1933, as amended (the “1933 Act’) and a “qualified purchaser” as defined for purposes of Section 3(c)(7) of the U.S. Investment Company
Act of 1940, as amended. These securities will not be registered under the 1933 Act nor qualified under any applicable state securities
statutes. The Fund will be exempt from registration as an investment company under the 1940 Act in accordance with Section 3(c)(7) of that
Act and investors will not be entitled to the benefits of such registration.

This presentation does not constitute or form part of any offer or invitation to purchase or subscribe for shares in the Fund. Any application
for shares must be made solely on the basis of the Private Placement Memorandum for the Fund [accompanying this presentation] and the
information in this presentation is qualified in its entirety by reference to all of the information, including without limitation, risk factors, in the
Private Placement Memorandum.

It is the responsibility of every person viewing or reading this presentation to satisfy himself as to the full observance of laws of any relevant
country, including obtaining any government or other consent which may be required or observing any other formality which needs to be
observed in that country.

This presentation has been prepared for the benefit of the category of persons described above. It is not addressed to any other person and

may not be used by them for any purpose whatsoever. It expresses no views as to the suitability of the investments described herein to the
individual circumstances of any recipient.
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