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Monthly Live Performance Figures

Jan Feb Mar Apr May
2005 -0.99 3.19
2006 0.75 0.32 0.39 -2.06 3.59
2007  -0.03 0.76 0.22 0.04 0.04
2008 0.00 1.22 -4.01
Cumulative Performance Oxeye
Total Cumulative Returns 11.0%
Annualised Return 3.5%
Percentage up months 72.2%
Percentage down months 27.8%
Best Month 3.7%
Worst Month -4.0%

Cumulative Performance
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Capital Management

EURO FX
FUTURES AND OPTIONS
STRATEGY
(ACTIVE)

Net Exposure 5x NAV

March 31st 2008

Jul Aug Sep Oct Nov Dec Y/YTD
-0.21 -0.14 227 -179 -152 1.27 -1.64%
2.24 368 325 032 180 0.55 12.69%
0.00 0.00 000 0.00 0.00 0.00 3.09%
-2.84%
Risk Analysis Oxeye
Annualised Standard Deviation 5.8%
Worst Consecutive Drawdown -5.8%
Duration of Drawdown (Mths) 3
Recovery Period (Mths) 12
Sharpe Ratio (Annualised) -0.2
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Euro FX Implied Volatility
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Our Investment Approach

The Strategy is designed to sell volatility using a combination of options and futures contracts on the Euro FX spot rate.

The aims are two fold:
To take advantage of range trading on the index by writing out-of —the-money Call and Put spreads.
To take advantage of trending markets by using futures or options to trade extreme moves.

2008

At all times the Strategy employs a strict risk management profile. The Strategy may employ leverage up to a maximumGross Market exposure of 15 times and a maximum Net
Market exposure of 5 times the Net Asset Value of the account. Active strategies control risk by constantly monitoring the delta and net gearing ratio of the portfolio. In this way
large moves in the underlying index will not affect the portfolio as severely as the gross exposure might suggest.

Oxeye Capital Management Limited is regulated by the Financial Services Authority
Oxeye Capital Management Limited, Close Gate House, 47 High Street, Salisbury, SP1 2PB
Tel:+44 1722 336388 Fax:+44 1722 339537 Email:info@oxeye.co.uk www.oxeye.co.uk

The information provided herein relates to products and/or investments which are suited only to investors who have sufficient experience, understanding and/or standing to be classified as
“intermediate customers” or “market counterparties” under the rules of the Financial Services Authority. Participation in these products and investments is only open to such investors, and the
information herein should not be relied on by anyone not so qualified.



March 2008 Comment
Monthly price statistics: Open: 151.95 High: 159.04 Low: 151.47 Close: 157.88

The Euro portfolio had a losing month. Short calls at 1.58 and 1.60 started to come under pressure and showed unrealised
losses by month end. The Euro opened the month at $1.51 and rallied to $1.58 before closing at $157.29 +3.9 % on the
month.

The Euro responded to the latest Fed rate cuts by continuing to strengthen, although within a volatile range (151 to 159).
Despite economic weakness and credit woes the ECB has not (so far) moved on rate cuts. The Fed has stated that they will
‘move as required’ on further rate cuts and so any dollar rally looks to be on hold until the US economy shows some
strength. EuroFx IV rose to 11% in March.

Performance Note

The results on the previous page show the performance of our “Dynamic” model. The "Conservative" model trades the markets in quantities
which are set at the time the account is opened and not adjusted over time to reflect fluctuations in the size of the account. Our “Dynamic”
model, by contrast, assumes that profits are retained in the account and then adjusts the amount traded to reflect the size of the account at
the end of each year. In this way the Dynamic model attempts to maintain a consistent level of gearing over the life of the account, whereas
the Conservative model will reduce its gearing over time, assuming profits accumulate. Since clients have the option of trading either model
we have shown for comparative purposes the performance of each.

Dynamic vs Conservative Performance Comparison
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Live performance starting April 2005 Back test and live performance combined
Total Cumulative 11.03% 11.67% CY2002 10.52% 10.52%
MOM -4.01% -3.51% CY2003 35.49% 31.94%
YTD -2.84% -2.09% CY2004 22.32% 14.74%
Annualised Return 3.55% 3.75% CY2005 -1.64% -1.64%
CY2006 12.69% 14.01%
CY2007 1.32% 1.71%
Representative Managed Account Structure Management and Administration
Min. Subscription: $100,000 Administration: ADM Investor Services International Ltd
Fee structure: Management 2% Investment Advisor: Oxeye Capital Management Ltd
Performance 20% Broker: ADM Investor Services International Ltd
Sales Commission: Available to Broker's Agents
Subscriptions: Upon opening of the account
Redemptions: 5 Days
Interest: 2% below overnight bank

This Publication is issued by Oxeye Capital Management Limited (‘Oxeye’) which is 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
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