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Monthly Performance Figures (net of fees)

Jan Feb Mar Apr May Jun Jul

2002 -0.99
2003 2.78 0.99 1.51 201 -0.56 0.18 -0.72
2004 217 0.22 0.52 186 -0.30 2.30 -0.92
2005 0.57 065 155 -066 -285 -1.64 -1.29
2006 -0.33 027 146 -144 0.56 1.55 -1.78
2007 -0.88 270 -1.95 0.22 3.23 6.23 -9.02
2008 -15.99 4.08 4.45 1.91 4.09 1.27 5.27
2009 3.54 1.08 -0.33 -0.02 042 0.92 -8.53
2010 0.13 047 -3.06 425 318 -1.73 0.95
2011 5.22 043 -022 -1.70 4.24 0.60 -4.14

Performance Oxeye FTSE

Total Cumulative Return 43.23% 19.67%

Annualised Return 3.85% 1.91%

Percentage Up Months 63.20% 55.75%

Percentage Down Months 36.80% 44.25%

Best Month 8.90% 8.66%

Worst Month -15.99% -13.02%

Monthly Performance

Oxeye Growth Fund $ Class
NAV $143.2276

31st December 2011

Aug Sep Oct Nov Dec Y/YTD
1.57 -1.53 226 211 2.83 6.35%
-0.76 0.83 152 1.82 0.26 10.24%
1.39 -6.61 -4.66 -0.54 0.86 -4.05%
0.12 0.59 -1.06 -1.10 1.21 -3.93%
5.50 -7.43  -12.59 1.33 5.32 -8.68%
-1.92 8.90 -0.60 7.29 417 18.44%
0.69 -743  -562 5.77 7.44 3.25%
-532 -857 -0.15 0.37 1.92 -14.52%
2.26 -1.54 552 4.05 4.31 10.23%
6.48 3.72 3.36 227 3.54 25.95%

Risk Analysis Oxeye FTSE

Annual Standard Deviation 13.39% 15.11%
Worst Consecutive Drawdown -26.57%  -43.01%
Sharpe Ratio (Annual) 0.04 -0.10

Cumulative Performance
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All Charts Source: Oxeye Capital Management Ltd

Investment Approach

The Oxeye Growth Fund employs Oxeye Capital Management's proprietary valuation analysis to buy and sell option contracts on the FTSE 100 index.

The aims are threefold:

To take advantage of range trading on the index by writing out-of-the-money Call and Put spreads in order to profit from time erosion (theta).
To take advantage of trending markets and rising implied volatility by buying short dated out-of-the-moneyoptions (vega).
To provide a strict risk management profile. This is achieved by monitoring the strategy's sensitivity to the underlying market and by controlling gearing (delta

and gamma).

Overleaf

Contact Details: Bordeaux Services (Guernsey) PO BOX 466 Barclays Court Les Echelons St Peter Port Guernsey Channel Islands GY1 6AW Tel: 44(0) 1481 715167 Fax: 44 (0) 1481 714061 Email:
info@bordeauxservices.com

The Fund involves trading on margin in options & futures and carries a high degree of risk with the potential to lose the original amount invested.
This document is issued by Oxeye Capital Management Ltd, a firm authorised and regulated by the Financial Services Authority. It is intended solely for information purposes and does not constitute an offer or
solicitation. Future performance may be materially worse than any results achieved in the past.



Volatility Analysis Risk Analysis

Oxeye Volatility Index Oxeye Options Value Strategy
Implied Volatility FTSE 100 Index
Profit & Loss Range
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The Oxeye Volatility Index measures the long term cycle of FTSE 100 option implied volatility (V). Between 2000 and 2004 FTSE experienced a period of high
1V, averaging mid 20’s. From mid 2004 to mid 2006 IV dropped below 10%. 2006 to 2008 witnessed another period of rising volatility culminating in a spike in
October 2008. Through 2009 to mid 2011 volatility subsided, but never to the low levels of 2005. In August 2011 IV spiked again. IV spikes were also seen in
2002 and 2003, although not as severe as in 2008. These related to sharp falls in stock prices reflecting market worries over global economic downturns. Since
August IV has fallen slightly, but nervousness over global monetary instability is maintaining IV at historically high levels. However such high levels remain
attractive for Oxeye strategies over the medium term and if IV continues to fall positive performance should follow. The Profit and Loss Range illustrates the
zones of potential profit and loss drawn on the chart of the FTSE 100 Index. The FTSE profit bands are 6000 on the upside and 5000 on the downside.

Performance Comment

The Fund rose 3.54% in December. The FTSE 100 index traded between a high of 5631 and a low of 5328 closing the month at 5572, +1.21%
mom.

Over the month FTSE range traded in a volatile manner on light volume. A lack of bearish news from Europe and stability in the Euro/dollar FX
led to a month end rally.

All January positions were realised profitably and positions were kept light over the holiday period. Implied volatility closed the month at 20%
versus 25% for the end of November.

Market Outlook

Our strategy suggests maintaining a market neutral position for now as the index appears to be in a volatile range between 5800 and 5000. If the
market breaks 5800 it is likely that the index will move higher towards 6100 and calls may have to be hedged. However coming in to 2012 the
Fund has a very light exposure and as opportunities present themselves positions will be added.

Fund Structure | Fund Administration

Minimum Investment $ 50,000 Broker: ADM Investor Services International Ltd
Subscription: Monthly Investment Advisor: Oxeye Capital Management Ltd
Fee structure: Management 2% Administration: Bordeaux Services (Guernsey)
Performance 20% Structure: Open ended exempt Company

Redemption Notice: 6 months lock up Domicile: Cayman Islands
30 days notice Custodian: JP Morgan Chase / ISI Nominees

Fund Auditor: BDO Novus

This Publication is issued by Oxeye Capital Management Limited (‘Oxeye' ) which is authorised and regulated by The Financial Services Authority. References to ‘we’, ‘us’ and ‘our’ in this Publication shall mean Oxeye unless otherwise stated.
This Publication was prepared and distributed by us for information purposes only, and may contain information, advice, recommendations and/or opinions, which may be used as the basis for trading undertaken by us and our officers, employees,
associated and/or affiliated companies. This Publication should not be construed as solicitation, nor as offering advice for the purposes of the purchase or sale of any derivative, security or investment. The information and opinions contained
within this Publication were considered by us to be valid when published. This Publication may also contain information that has been provided to us by third parties. The source of such information may be disclosed within this Publication where
relevant. Whilst we consider we have taken all reasonable steps to ensure the information is correct, we do not under any circumstances whatsoever, warrant the accuracy or completeness of such information. Any person placing reliance upon
this Publication to undertake trading, does so entirely at their own risk, and accordingly, we do not accept any liability as a result, whether direct or indirectly incurred. Derivatives and securities markets may be subject to rapid and unexpected price
movements, and past performance is not necessarily a guide to future performance. Currency movements may also have an unfavourable, as well as favourable effect on the value of the underlying investment and/or assets. Investments and/or

strategies discussed herein, may not be suitable for all investors. Accordingly, if any person reading this Publication has doubts about their particular suitability, they should consult an independent investment adviser.



