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The Absolute Capital Guaranteed FX April 2008

The fund combines investment in the acclaimed AAM foreign exchange strategy with investment in medium term notes
that are capital protected at maturity. The term of the guarantee is 5 years and the notes are issued by Swedish Export
Corp (SEK). SEK, founded over 40 years ago is one of Sweden’s most well known financial institutions, is owned by the
state and carries an AA+ rating by Standard & Poor’s.

The AAM foreign exchange strategy uses a systematic short term trading system covering only FX markets. The foreign
exchange market is a 24 hour market and is also the single largest market in the world with the volume traded of some
USD $1.9trillion per day. Via a pattern recognition and statistical analysis the program captures the cyclical nature

of volatility evident in FX markets. The system trades both long and short positions and therefore does not have a
“directional bias”. Due to the short term nature of trading, the longer term trends and general economic conditions are
largely irrelavant to overall performance. RlIsks are tightly controlled via a money management program.
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| uUSsD -1.972%0 -1.85%0 -18.50%0
O GBP -2.11%0 -1.94%%0 -21.76%0
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Fund Manager’s Report
0%00 ’ o - e oo The underlying strategy has now traded profitably in 7 of the last
° . lA,/fn std Delfﬂj " . 9 months but the zero coupon bond of the underlying notes fell
Benchmark Data resulting in a loss overall.
12% 1 MSCI Trading activity recovered in April after a quiet March. A fall in
the USD to record lows against the Euro & subsequent rebound
resulted in favourable intra day trading opportunities for the
8% - * fund. Profits were made in the Yen, CHF & Euro over the month &
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2 the overall win rate was above 75%.

© 6% A S&P500

c

Z 4] Bonds Uncertainty regarding the US economy & therefore the interest

3 rate cycle will continue to influence currency markets in the short
2% o term. This uncertainty should continue to generate sizeable intra
ot day activity & therefore profitable trading conditions for the fund.
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Disclaimer: The price of shares and the income from them can go down as well as up as a result of changes in the value of underlying securities and currency movements. An
investor may not get back the amount originally invested. Past performance is not necessarily a guide to future returns.This document and the funds to which it refers is for the use of
professional investors and financial intermediaries only. No reliance must be placed on this information by any other persons.

This letter and its attachments is neither an offer to sell nor a solicitation of any offer to buy shares in the funds to which it refers. Any offering is made only pursuant to the relevant
information memorandum, together with the current financial statements of the relevant fund, if any and the relevant subscription application, all of which must be read in its entirety.
No offer to purchase shares will be made or accepted prior to receipt by the offeree of these documents and the completion of all the approved documentation.

Australian Office: Level 50, 120 Collins Street,Melbourne, Victoria,Australia, 3000. Tel: + 61 3 5420 7624
Cayman Office: Caledonian House, 69 Dr. Roy’s Drive,Gr.Grand Cayman,Cayman Islands, British West Indies.

Malaysian Office: P. O. Box 10209, 50706 Kuala Lumpur, Malaysia.
Tel: ++ 603-2282 0170 Fax: ++ 603-2284 0170 Email: info@absolute-am.com Website: www.absolute-am.com




