
Premier Hedge Enhanced, Ltd. (Class AA) Premier Hedge Enhanced, Ltd. (Class AA) 
April 2008 Monthly Report

Asset Alliance International (UK), Ltd. 16 Charles Street, London W1J 5DS T: +44 207 659 2900

Asset Alliance Advisors, Inc. 800 Third Avenue, New York, NY 10022 T: +1 212 207 8786

www.assetalliance.com

www.assetalliance.com

Fund OverviewFund Overview

Premier Hedge Enhanced, Ltd. is 1.5X feeder into 
Premier Hedge, Ltd., which is a low volatility multi-
strategy, multi-manager fund seeking to achieve long 
term equity like returns with bond like volatility.

Comparative Performance DataComparative Performance Data -- April 2008April 2008

18% - Equity Hedge
4% - Interest Rate Driven
5% - Specialized Finance

23% - Multi-Strategy
21% - Credit Driven

4% - Managed Futures
13% - Event Driven

7% - Global Macro

April 2008 Fund CommentaryApril 2008 Fund Commentary

Current Allocation at 4/1/08Current Allocation at 4/1/08 April 2008 Style AttributionApril 2008 Style Attribution
Portfolio holdings and characteristics are as of the date shown and 
may change without notice

Premier Hedge Enhanced Class AA was up 2.82% in April. By month-end, the S&P 500, MSCI Europe, NASDAQ and FTSE indices 
returned 4.87%, 4.53%, 5.90% and 12.11%, respectively. In credit markets, the Merrill Lynch High Yield Index and the Lehman 
Aggregate Bond Index gained 4.17% and declined 0.21%, respectively.

April Performance

Though investors remain concerned about credit-market issues, and meager economic growth in G7 countries, major equity indexes 
are just a couple of percentage points away from where they started the year. The equity market rally was prompted by a 
reassessment of risk after Bear Stearns agreed to be purchased by J.P. Morgan. With the implicit backing of the Federal Reserve in 
line, investors felt emboldened to buy stocks again. Investors appear to be looking past the second quarter to an anticipated bounce 
in economic activity. What is disconcerting is the generally light volume seen during this advance.

Emerging Markets also saw significant rallies in sentiment with the DOW, S&P, and FTSE. China was the best performing BRIC 
market in April but Brazil saw all of the excitement. Mid-month, a Brazilian government spokesman announced that Carioca, a field 
off Brazil’s southeast coast, contained 33 billion barrels of oil, bigger than the largest reserves in Saudi Arabia. Also, a surprise 
announcement from S&P, raising Brazil to Investment Grade on April 30th, moved the BOVESPA 7% on that day. April was a fairly 
strong month for Eastern Europe, with the MSCI EE up 1.90%.  Capital flows were one of the main drivers of returns, with Russia,
Czech Republic, and Hungary up 3.30%, 3.70%, and 4.00%, respectively. 
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April YTD Last Last Last 
MTD 2008 1 Year 2 Years 3 Years

PH Enhanced AA 2.82% -4.07% -6.18% 0.36% 6.05%
S&P 500 w/ Div. 4.87% -5.03% -4.68% 4.80% 8.22%
Lehman Agg Bond Ind -0.21% 1.95% 6.86% 7.11% 4.93%
MSCI World 5.26% -4.27% -2.46% 6.82% 12.36%
MSCI Europe 4.53% -4.47% -1.62% 11.78% 17.58%
MSCI Japan 7.27% -1.11% -6.69% -4.31% 9.91%

Exchange Rates (% change)

U.S.$ to E.U.€ -1.05% 7.08%

 J.¥ to U.S.$ 4.23% -6.98%

Annualized Returns
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Monthly Net ReturnsMonthly Net Returns

Net PerformanceNet Performance

Jan Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2002 1.70% 0.43% 0.41% -1.94% -2.19% 0.75% -5.38% 0.07% 1.32% 2.28% -3.62%
2003 1.42% 0.42% 2.29% 3.57% 0.46% 1.04% 1.47% 2.12% 2.73% 0.94% 2.24% 21.64%
2004 3.08% 0.69% -1.70% -1.29% 0.18% -0.83% -0.47% 1.52% 1.40% 4.15% 2.46% 11.36%
2005 -0.31% -1.32% -2.15% -1.06% 2.41% 2.75% 0.93% 2.06% -2.96% 2.55% 2.28% 7.40%
2006 3.98% 2.69% 1.63% -2.66% -1.51% 0.24% 0.44% 0.62% 2.50% 1.71% 1.31% 11.28%
2007 1.07% 1.25% 0.57% 2.28% 1.06% 0.03% -5.51% 1.87% 2.50% -3.81% -0.33% 2.35%
2008 -2.71% -5.93% 2.82% -4.07%

-0.88%

2.20%

Feb

-0.04%
1.67%
1.95%

1.80%
1.10%

Shaded returns are estimated
Past performance is not indicative of future results
Italicized returns indicate related performance (see Disclaimer page)

Fund StatisticsFund Statistics
Net ReturnsNet Returns Standard DeviationStandard Deviation

Year to Date -4.07%
1 Year -6.18%
3 Year (annualized) 6.05%
5 Year (annualized) 8.58%
Since Inception (annualized) 7.07%

1 Year 11.08%
3 Year (annualized) 8.24%
5 Year (annualized) 7.40%
Since Inception (annualized) 7.32%

Sharpe RatioSharpe Ratio Monthly StatsMonthly Stats
Average Return 0.59%
Largest Gain 4.15%
Largest Loss -5.93%
% Months w/ Gains 72.00%

1 Year -0.94
3 Year (annualized) 0.20
5 Year (annualized) 0.73
Since Inception (annualized) 0.57

April 2008 Market CommentaryApril 2008 Market Commentary

April Market Overview

April was a strong month for equity markets with significant volatility in commodity markets. Irked by the difficult month of March 
many hedge fund managers had taken risk off of their books and had all-time high cash balances. With considerable cash 
positions many managers did not participate in the significant rally in the equity markets. Fortunately, over the past few months we 
have been positioning the Fund to take advantage of a directional move in undervalued markets. Thus our managers across the 
spectrum of strategies from equity, event, macro, multi-strategy, managed futures, to interest rate driven added positive attribution 
to the Fund. The only strategy which detracted from April performance was our Emerging Market credit managers. However, both 
of the Emerging Market Credit managers had added significant positive attribution in the 1st Quarter with 1st Quarter net 
performance of 13.91% and 8.28%.

There were several catalysts which benefited the Fund during the month of April. Our fundamental view of Brazil was confirmed 
when S&P raised Brazil to an Investment Grade credit which caused a significant rally in the BOVESPA and Brazilian Real. Our 
managers who benefited from the move in Brazil were our long only Brazil manager, our BRIC fund, and our Emerging Market 
Currency manager. Also, money flowed to the MLP space based on the significant value in those names. Our two MLP managers 
benefited with a rally in the MLP space particularly in the small cap MLP space where these managers are invested. Further, the 
volatility in commodity markets and rally in the energy and oil markets helped our Alternative Energy manager, our Commodity 
Global Macro manager, and our Commodity Multi-Strategy manager. 

In these turbulent times we have been pro-active in the management of the Fund. We are in the process of adapting the portfolio 
to represent our identified thematic and tactical opportunities. We are very committed to the portfolio and feel that our managers 
hold significant unrealized value. As the opportunities present themselves our managers are positioned to lever and acquire 
positions at attractive valuations.
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Risk vs. ReturnRisk vs. Return

Past performance is not indicative of future results.

Distribution of ReturnsDistribution of Returns

Down Market PerformanceDown Market Performance

Cumulative ReturnsCumulative Returns
Performance Graphs Performance Graphs –– February 2002 to April 2008February 2002 to April 2008

Fund TermsFund Terms

Withdrawals Monthly w/ 60 days’ notice

Contribution Monthly

Domicile Cayman Islands

Auditor Deloitte & Touche LLP

Administrator PFPC International (Cayman) Ltd.

Assets Under Management $329 million

Number of Managers 30

Minimum Investment 1,000,000 USD

Management Fee 1% per annum

Incentive Fee 10% per annum

Primary ContactsPrimary Contacts

Asset Alliance International (UK), Ltd.Asset Alliance International (UK), Ltd.Hedge Harbor Inc.Hedge Harbor Inc. CapintroCapintro PartnersPartners
James Parker, Managing Director
parker@assetalliance-uk.com

Leslie Casilla, Associate Director - Sales
casilla@assetalliance-uk.com

Heath Branigan, Associate Director - Sales
branigan@assetalliance-uk.com

Nigel Brook-Walters, Associate Director - Sales
nigel@assetalliance-uk.com

Laura Amphlett, Marketing Manager
amphlett@assetalliance-uk.com

Mahmoud Al-Khawaja, CEO
mak@capintropartners.com

Basil Salah, Associate VP
basil@capintropartners.com

Tim Phillips, Senior Managing DIrector
phillips@hharbor.com

Bob Stearns, Senior Managing Director
stearns@hharbor.com

Tom Broadbent, Senior Managing Director
broadbent@assetalliance.com

Dan O’Connor, Managing Director
oconnor@assetalliance.com
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DisclaimerDisclaimer
Under no circumstances is this presentation to be used or considered as an offer to sell, or a solicitation of any offer to buy any security.  Any such offering may be made only by means of an offering memorandum and subscription agreement 
that will be furnished to prospective investors who express further interest in Premier Hedge, Ltd. (the “Fund” or “Premier Hedge").  Each potential investor is advised to review the offering memorandum and subscription agreement of the Fund 
and consult with his/her own advisors regarding the suitability of an investment in the Fund by such potential investor.  The material presented herein is in summary form, is incomplete and should not be relied upon as being complete.  An 
investment in the Fund is speculative and involves a high degree of risk.  The Fund's performance can be volatile, and there can be no assurance that the Fund will achieve its investment objectives.  While an investment in the Fund may result 
in profits, it may also result in losses-investors may lose all or a substantial amount of their investment.  The Fund may employ leverage, which can magnify gains or losses.  The Fund's Investment Adviser has total trading authority over the 
Fund; the use of a single adviser could result in a lack of diversification and thus higher risk.  There is no secondary market for investors' interest in the Fund, and none is expected to develop.  There are restrictions on transferring interests in the 
Fund, and the Fund may suspend the right of redemption under certain circumstances.  Thus, an investment in the Fund should be regarded as illiquid.  While the Fund provides periodic performance reports and annual audited financial 
statements, the Fund is not otherwise required to provide periodic pricing or valuation information to investors.  Hedge funds may involve complex tax structures and delays in distributing important tax information.  The Fund charges higher fees 
than many mutual funds but is not subject to the same regulatory requirements.  Fees and expenses may offset the Fund's trading profits.   In no event should anything contained herein be construed as an express or an implied promise, 
guarantee or implication by or from Asset Alliance Advisors, Inc., any of its affiliates or any other party that you will profit or that losses can or will be limited in any manner whatsoever. All index data has been obtained from industry sources and 
includes the reinvestment of income. 

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH POOLS WHOSE PARTICIPANTS ARE LIMITED TO QUALIFIED ELIGIBLE PERSONS, AN OFFERING 
MEMORANDUM FOR THIS POOL IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE COMMISSION.  THE COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF 
PARTICIPATING IN A POOL OR UPON THE ADEQUACY OR ACCURACY OF AN OFFERING MEMORANDUM.  CONSEQUENTLY, THE COMMODITY FUTURES TRADING COMMISSION HAS NOT REVIEWED OR APPROVED 
THIS OFFERING OR ANY OFFERING MEMORANDUM FOR THIS POOL.

Premier Hedge Enhanced, Ltd. Class BBB ("Class BBB") began investing on August 1, 2002.  The performance data for Class BBB for the period from February 1, 2002 to July 31, 2002 are calculated based on the actual performance of 
another share class (Class BB) of the Fund,  which began investing on February 1, 2002. The fee structure is the only difference between such other share class and Class BBB. The pro forma performance data is being provided solely as an 
illustration of how Class BBB could have performed had Class BBB began investing on February 1, 2002. Pro forma performance of Class BBB is calculated based on the following: (1) the Fund charges a 1% management fee and a 10% per 
annum performance fee, (2) assets in the Fund are leveraged on an approximately 1.5:1 capital to equity ratio, (3) the cost of leverage is 3-month LIBOR + 100bps and (4) the expenses incurred on the Fund level for Class BBB is the same as 
the expenses on the Fund level incurred for Class BB Series 1 of the Fund for the relevant pro forma period. The performance and proforma data of Class BBB is unaudited, net of all fees (assumed or actual) and expenses (assumed or actual) 
charged on the Fund level and on the underlying funds level (other than the style attribution chart) and represent reinvestment of all income.  All performance data included herein in respect of the most recent month indicated represents 
estimated returns of Class BBB for such month. RELATED AND ACTUAL PERFORMANCE OF THE FUND IS NOT INDICATIVE OF FUTURE RESULTS. 

The Fund may invest in other investment products advised by Asset Alliance Advisors, Inc. (an "Asset Alliance Product"), in which case Asset Alliance Advisors, Inc. will not receive any direct advisory fees from such Asset Alliance Product. 
However, to the extent the Fund or such Asset Alliance Product invests in any investment product managed by any affiliate manager or fee share partner of Asset Alliance Corporation, Asset Alliance Corporation may indirectly participate in 
fees payable by the Fund or such Asset Alliance Product to such affiliate manager or fee share partner. 

The numbers set forth in the YTD column of the Monthly Net Returns table and Current Allocation Chart (i) are calculated based on the rounding of numbers to two decimals points and (ii) do not include any cash of the Fund.

Style attribution chart for a particular month measures the amount of gross return (gross of all fees and expenses on the Fund level) that is attributable to the underlying fund managers of each investment style.

Sharpe Ratio – A performance measure which indicates the amount of excess return per unit of risk taken. It is calculated as the difference between the annualized return and the annualized return of the 3-Month U.S. Treasury Bill Index ( the 
“ML 3-month T-Bill”, which is used as a measure the risk-free rate of return), divided by the annualized standard deviation of return. The more positive the Sharpe ratio, the better the risk-adjusted returns. 

The ML 3-Month T-Bill sets forth a reference point for short term fixed income investments’ performance.  The ML 3-Month T-Bill is comprised of a single issue purchased at the beginning of the month and held for a full month.  The statistical 
data regarding ML 3-Month T-Bill has been obtained from Bloomberg®. 

The investment advisor believes that the comparison of the Fund's performance to the S&P 500 index, or any other market indices, is inappropriate.  The S&P 500 Index contains 500 industrial, transportation, utility and financial companies and 
is generally representative of the large capitalization U.S. Stock market.  The investment advisor believes that the comparison of the fund's performance to a single market index like the S&P 500 is inappropriate because such indices represent 
only unmanaged results of long investment in equities, while the fund's portfolio may contain both equity and fixed income investments, short sales of securities, foreign securities and option and margin trading.  The portfolios that comprise the 
S&P 500 index, or any other market indices are broadly diversified and engage in a variety of investment strategies, while the Fund's portfolio is not as diversified and pursues an investment strategy that may be substantially different from many 
or most of the portfolios comprising any of the indices.  In addition, the Fund's portfolio and the portfolios of the other indices may contain securities issued by companies with different capitalization, amounts of equity and fixed income 
investments, and levels of short sales of securities and margin trading.  Accordingly, the investment advisor cautions potential investors that none of these indices nor any other index of which the investment advisor is aware are directly 
comparable to the results of the Fund.

The down month chart compares the months of negative performance of the S&P 500 Index vs. the performance achieved by Premier Hedge for such negative months. Down months are losing periods of the presented benchmark and is not a 
study of the total down months of Premier Hedge.

The S&P 500 Index, as adjusted to reflect reinvestment of dividends, is an unmanaged index of 500 stocks and sets forth the performance of a well-known, broad-based stock market index.  The statistical data regarding the S&P 500 Index has 
been obtained from Bloomberg®.  

The Lehman U.S. Aggregate Index (the “Lehman Aggregate”) sets forth the performance of a broad-based U.S. fixed income index covering the U.S. investment-grade fixed-rate bond market, including government and credit securities, agency 
mortgage.  The statistical data regarding the Lehman Aggregate has been obtained from Bloomberg®.

The MSCI World sets forth the performance of a global broad-based stock index encompassing 24 developed countries.  To construct the MSCI World, every listed security in the market is identified, and data on its price, outstanding shares, 
significant owners, free float, and monthly trading volume are collected. The securities are then organized by industry group, and stocks are selected, targeting 60% coverage of market capitalization.  Selection criteria include: size, long- and 
short-term volume, cross-ownership and float. By targeting 60% of each industry group, the MSCI index captures 60% of the total country market capitalization while maintaining the overall risk structure of the market — because industry, more 
than any other single factor, is a key characteristic of a portfolio or a market.  The statistical data regarding MSCI World has been obtained from Morgan Stanley Capital International Inc.

The MSCI Europe sets forth the performance of a developed European regional broad-based stock index.  To construct the MSCI Europe, every listed security in the market is identified, and data on its price, outstanding shares, significant 
owners, free float, and monthly trading volume are collected. The securities are then organized by industry group, and stocks are selected, targeting 60% coverage of market capitalization. Selection criteria include: size, long- and short-term 
volume, cross-ownership and float. By targeting 60% of each industry group, the MSCI index captures 60% of the total country market capitalization while maintaining the overall risk structure of the market — because industry, more than any 
other single factor, is a key characteristic of a portfolio or a market.  The statistical data regarding MSCI Europe has been obtained from Morgan Stanley Capital International Inc.

The MSCI Japan sets forth the performance of Japan’s broad-based stock index.  To construct the MSCI Japan, every listed security in the market is identified, and data on its price, outstanding shares, significant owners, free float, and 
monthly trading volume are collected. The securities are then organized by industry group, and stocks are selected, targeting 60% coverage of market capitalization. Selection criteria include: size, long- and short-term volume, cross-ownership 
and float. By targeting 60% of each industry group, the MSCI index captures 60% of the total country market capitalization while maintaining the overall risk structure of the market — because industry, more than any other single factor, is a key 
characteristic of a portfolio or a market.  The statistical data regarding MSCI Japan has been obtained from Morgan Stanley Capital International Inc.

This document is issued by Asset Alliance International (UK) Limited (“AAIL”), which is regulated by the FSA. 

AAIL promotes a range of offshore funds that fall within the definition of unregulated collective investment schemes (“UCIS”). The promotion of a UCIS either within the UK or from the UK is severely restricted by statute. Consequently, this 
document is only made available to Intermediate Customers and Market Counterparties as defined by the FSA and to persons falling within the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) 
(Exemptions) Order 2001. Shares in the funds should only be purchased by persons with professional experience of participating in unregulated schemes and any other person who receives this document should not rely upon it. 

This document is based on, or derived from information published by or on behalf of the investment funds concerned. AAIL is not responsible for the verification of any of the information contained in the document. 

A number of the funds promoted by AAIL are managed by affiliate managers of Asset Alliance Corporation. 

AAIL’s services and the financial promotion material herein must not be construed as investment advice or an offer or recommendation to buy or sell an investment. All funds detailed have different strategies and therefore different risk profiles 
and as such a comparison of absolute returns would not be considered meaningful. 

AAIL is remunerated for its services by the funds it promotes or the managers of these funds. These fee arrangements may differ from fund to fund.  

Hedge Harbor Inc. (:Hedgeharbor”) is a FINRA registered Broker Dealer.
Asset Alliance Advisors, Inc., the Investment Manager of Premier Hedge is a SEC registered Investment Advisor.  

Asset Alliance International (UK), Ltd., an affiliate of the Investment Manager, is regulated by the FSA.


