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Monthly Performance Figures March 31st 2008

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Y/YTD

1997 0.47 0.19  -0.02 -0.55 4.41 1.90 6.49%
1998 0.78 -1.71 -0.79 3.32 303 269 114 -135 4.6 0.12 1.16 243 16.32%
1999 044 183 4.10 0.02 196 129 0.72 1.52 1.42 1.33 -1.91  -0.39 12.92%
2000 297 1.7 1.35 1.43 224 226 173 -022 092 1.37 1.53 205 21.10%
2001 282 098 -2.65 3.40 172 114 -084 126 -9.21 1.99 1.64 2.78 4.43%
2002 212 129 1.18 1.21 1.03 -545 -792 217 -2.62 6.32 2.54 2.20 7.61%
2003 -0.28 275 0.65 195 -121 099 1.02 0.33 -0.14 0.65 0.67 0.02 7.61%
2004 1.02 030 1.20 0.58 0.87 1.03 0.60 0.59 -0.41 0.04 -0.26  0.51 6.22%
2005 0.32 -0.92 0.39 0.05 054 -047 -062 020 -0.44 0.33 -0.03  -0.17  -0.81%
2006 -0.23 029 0.13 039 -263 189 0.72 1.71 0.77 -0.41 0.41 0.96 4.11%
2007 1.02 -0.11 0.67 -0.10 -044 110 -0.67 -1.21 1.63 -1.06 2.98 2.77 4.34%

2008 -046 1.79 215 3.46%
Cumulative Performance Oxeye FTSE Risk Analysis Oxeye FTSE
Total Cumulative Return 139.3% 23.8% Annual Standard Deviation 6.7% 14.0%
Annualised Return 8.5% 2.0% Monthly Standard Deviation 1.9% 4.0%
Percentage up Mths 73.4% 57.5% Worst Consecutive Drawdown  -13.4% -48.5%
Percentage down Mths 26.6% 42.5% Duration of Drawdown (Mths) 11 Currently 99
Best Months 6.3% 8.9% Recovery Period (Mths) 7 Currently 62
Worst Months -9.2% -12.0% Sharpe Ratio (Annualised) 0.5 -0.2
Cumulative Performance Monthly Performance
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Our Investment Approach

The strategy sells out-of-the-money put and call options on the FTSE 100 index, an operation known as “selling strangles”. The strategy does not take a view
on the direction of the market, only that the market tends to stay within a range most of the time. The options are usually granted at selected strike prices above
the market for call options and below the market for put options (see chart below showing upper and lower break even levels traced over FTSE ). The option
strangles are granted for approximately three months duration. If on expiry the market remains within the selected strike prices plus the premium received, there
is a profit. If on expiry the market price is outside those parameters, there is a loss. The strategy is operated on a non-directional basis and hedging techniques
are applied at appropriate moments. However these hedging techniques cannot prevent losses if excessive movements occur and this perceived risk is seen as
being partiuclarly likely if the market falles dramatically. The strategy will aim to limit this perceived downside risk by buying put options at a pre-determined
level.The Portfolio may employ leverage up to a maximum Gross Market Exposure of 7.5 times the Net Asset Value.

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.



