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Re: Submission of ACL Alternative Fund Lid, file number 34999

Dear Sir/Madam,

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period March 1% to March 31%.

¢ Monthly Performance Report for March
e Daily NAV’s for ACL Alternative Fund for March

Please do not hesitate to contact me directly should you have any additional questions.
Can you please confirm if it possible to send this information by email going

forward. If this would be possible, please contact me at
pcarney@abbeycapital.com or call 00353 18280 410.

Kind Regards,

/O ol PROCESS"
Peter Carney APR 23 2““7 ﬁ ’
Chief Financial Dfficer UM ﬁﬂ
Abbey Capital Ltd THOMSY ’

FINANCIAL

Directors: Tony Gannon, Tim Brosnan, Claire Gately, Mick Swift.

Abbey Capital Limited is authorised by the Irish Financial Services Regulatory Authority
under the Investment Intermediaries Act 1995,

Limited Liability company incorporated in Ireland. Registered number 327102



ACL Alternative Fund Limited
Daily asset value calculation
US $ Share Class {in Base Currency)

31-Mar-07
Submission of ACL Afternative Fund Ltd, file number 34999

28-Feb-07 163.17
1-Mar-07 160.93

2-Mar-07 159.44
5-Mar-07 157.61
6-Mar-07 157.40
7-Mar-07 158.06
8-Mar-07 158.57
9-Mar-07 158.74
12-Mar-07 159.20
13-Mar-07 158.68
14-Mar-07 158.21
15-Mar-07 159.00
16-Mar-07 159.42

19-Mar-07 160.26
20-Mar-07 160.59
21-Mar-07 161.07
22-Mar-07 161.01
23-Mar-07 160.27
26-Mar-07 160.56
27-Mar-07 160.13
28-Mar-07 158.66
29-Mar-07 160.09
31-Mar-07 159.74




ACL Alternative Program USD Share Class A
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Monthly Performance Update March 2007 -2.1%, -5.4% Year-to-date ' reland

Summary

Phone: 00 353 1 828 0400
Fax: 00 353 1 828 0499

The ACL Alternative Fund USD Share Class A was down -2.1% in March, and is currently -5.4% year-to-date. Losses were incurred primarily
in equity, energy, metals and grains trading. The heightened risk aversion of late-February persisted into early March, with heavy selling
continuing, especially in equity and metats markets. Currency trading proved to be profitable on the month, but failed to oifset the early-

manth losses in other market sectors.

FX

FX trading was profitable on the month as the USD weakened on mixed economic data while higher vietding currencies rallied strongly. Long
exposure to the EUR resulted in gains as hawkish comments from ECB saw the currency reach a 2-year high of 1.34 against the USD.
Robust Eurpzone economic data also contributed to the strengihening, while weak housing data and sub-prime market concerns weighed on
the USD. Although higher risk aversion at the start of the month saw the JPY rally to 115.2 against the USD, more stable market conditions
and fafling US fixed income prices resulted in the JPY weakening to 117.6 into month-end. Long AUD and NZD positions were profitable an
a resurgence of the carry trade, with both currencies rallying strongly on expectations of further interest rate hikes and a return of risk

appetite.

Equity

The sell-off in global equity markets continued into
early March, but most of the major indices recovered
from mid-month to finish up for the month. The
Chinese market recovered from the losses at the end
of February and closed up +11% on the month at
record highs. The S&P 500 closed up +1.0% and the
DAX gained +3.0% on robust GDP and employment
data in the US and Europe. The Nikkei cltosed down -
1.8% in volatile trading and was the worst performing
contract in the portiolio in March.

Financlals

Global bond prices moved fower in March as the risk
aversion that saw prices rally strongly early in the
month receded and expectations of lower interest
rates diminished. Although the Federal Reserve kept
rales unchanged and there were concerns
surrounding the sub-prime morgage market,
Bernanke warned that inflationary risks are still
present and remain the Fed's main fogus pushing
future yield expectations higher. The ECB raised
rates to 3.75% and also issued hawkish comments.

Energy

Energy trading remained difficult in March where short
exposure led to losses as energy prices rallied.
Crude prices initially fell in March, touching below $57
as US recessionary fears initially raised concerns that
dermand would weaken. Howsver, rising lension in
the Gulf, heightened by the Anglo-Iranian dispute over
the detention of UK naval personne!, saw prices rally
above $66. Other energy contracts tracked Crude
higher, with Natural Gas rallying +14% at month-end.

Agriculture and Metals

Precious metals fell considerably during the first week
of the month, with Gold prices dropping -5%. The
metal rebounded into month-end, touching a high of
$670 as the USD weakened and Middle-Eastern
tensions escalated. Base metals trading was mixed.
Long Nickel exposure resulted in profits as the metal
reached record highs above $50,000 on falling
inventories and expectations of a second year of
market deficits. Aluminium trading proved difficult in
volatile market conditions. Long exposure to grains
proved to be loss-making with Corn prices falling to
their lowest in 2 months as the US Department of
Agriculture planting intentions report forecast a 15%
rise in the area planted causing sharp sell-offs.
Exposure to Cocoa was profitable with the crop
reaching a 9-month high.

Continued overlea¥..
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The Program commaenced i Dacambar 200¢ and was launched as g fund in January 2002, [ allocates 1o a group of
axtermal Allernative Investment Managers. The parfarmance figures shown ara net of 2ll tges and Interast is included
(pro-forma interest from December 2000 to Apnl 2001 actual mtesest raceived thareatter).

Performance Analysis  (asat31st sarch 2007)

ACL Alternative
Program USD Share

ACL Alternative Fund
USD Share Class A
Class A
(1st December 2000} (31st January 2002)

Lo

H).8% 4.3%

Cumulative Return

Annualised ROR

Largest Monthly Gain

Largest Monthly Loss

Annualised Yolatility

Volatility from Nov 2003

Maximum Drawdown

Sharpe Ratio
The ACL Altemative Program started 1st December 2000 and fund was faunched on 31st January 2002

PAST PEFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Trading Style Analysls

Eight managers in the ACL Alternative were positive 1-2 Cavendish Row
in March. Trendfollowing was difficult as February's Upper O'Cannell Streel
volatility continued into early March resulling in D::::n;
losses in equity and metals trading despite a Phone: 00 353 1 828 0400
reduction in overall exposure, Short energy and long ) Fax: 00 353 1 828 0499
grains positions resulted in further losses into month- Correlation Table

end. Macro trading also resulted in small overall - (Monthly Returns from December-2000 to March-2007)

lpsses across a range ot market sectors, despite
profits irom long Brazilian Real exposure. Short-term ACL Alternative
Systematic trading was flat on the month, despite Progra D &P 500 ona 1are
strong early-month gains, as profits in energy and 2 A il
long-term tinancial trading were ofiset by losses in

FX and equities into month-end. FX trading was ACL Altermative Progra D T S0

profitable as long EURAPY and long AUD/USD are A 1.0 4.3 £H3
positions benefited from a return to the carry trade. 3P 500 1.0 L0
Strong rallies in the AUD and NZD against the USD . - -

also created profitable opponunities for Value orld {gross io ’ L0
strategies.

Source S&P 500, MSCI Wovid: Bicomberg

ACL Alternative Program USD Share Class A Cumulative Return - December 00 to March 07*
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ACL Alternative Program - Market Sector % Gross Trading P&L Attribution: March 07*

080%
080%
E oo Seta
£ 1
g ontm LE?U—‘l [ mg— ST Financial
-l k] fri g
% -0 00% Mutsin - Pranous
3 oxn
-1.00%
-1
Maricee Bacwr
*The above greph shown goas 1igunss, exchuding interest and fees
Fund Class Inception Date
ACL Alternative Fund USD Share Class A January 2002
ACL Aliernative Fund Eurp Share Class A July 2004
ACL Alternative Fund USD Share Class B July 2006
ACL Alternative Fund GBP Share Class B January 2006

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
Fo lurther information in relation to this program, please contact the Product Support Team at Abbey Capital (email: productsuppot@abbeycapial.com)

Abbey Capital Limiled is a limited liability company which provides investment management services 10 invesiors and is incorporated in ¥eland under regisiered number
327102. The company is authorized by the Financial Regulator in Ireland under the Investment imermediaries Act 1995. The company is alsa registered as a Commodity
Pogl Operator and Commodity Trading Advisor with the Commedity Futures Trading Commission (“CFTC") and is a member of the Mational Fulures Association ("NFA7).

While Abbey Capital Limited has taken reasonable care 1o ensure that the sources of infarmation herein are reliable, the company does nal guarantee the accuracy of
completeness of such data (and same may not be independently verified or audited). Opinion, estimates and projections are valid as on the date of this document and ara
subject to change without notice. Past performance ligures contained in this document are not indicative of futures results. The information herein is not intendad 10 and shall
not in any way constitute an invitation to inwest in any of the funds managed by Abbey Capital Limited. Ht is solely for information purposes and is subject to change withoul

notice. This document and all of the information contained in it are proprietary information ol Abbgy Capital Limited and under no circumstances may it be reproduced o

disseminated in whole or in part without the prior written permission of Abbey Capital Limited. Pursuant to an exemption from the CFTG in connection with accounts of
qualified eligible parsons, this report is not required 1o be, and has not been, filed with the CFTC. The CFTC has not passed upon the merits ol participating in any trading
programs or lunds promated by Abbay Capstal Limited, nor has the CFTC passed on the adequacy or accuracy of this report. Consequently, the CFTC has not reviewed or
approvad this report. Trading in lutures is not suitable lor all investors given its speculative nature and the high lovel of risk involved. The price or value of the investments to
which (his report relates, gither directly or indirectly, may lall or rise against the interest of investors and can result in a total loss of initial investment. There are substantial
risks to investing in managed futures funas, including that your ability to redeem interests of these funds is limited; that no secondary market exists to irade such interests;

and that their high fees and expenses may complately offset any prolits or gains.




