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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 Altemnative Fund, covering the
period March 1 to March 31* 2008.

¢ Monthly Performance Report for March.
o Daily NAV’s for the 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
pearney @abbeycapital.com or call 00353 18280 410.

Kind Regards, PROCESSE!
APR 22 9318
/% @Q/ THOMSON {

Peter Carney FINANCIA!
Chief Financial Officer '

Abbey Capital Ltd L// Q\[

Directors: Tony Gannon, Tim Brosnan, Claire Gately. Mick Swift.
Abbey Capital Limited is regulzted by the Financial Regulator.
Limited Liability company incorporated in Ireland. Registered number 327102,
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ACL Alternative Fund Limited

Daily asset value calculation

US $ Share Class (in Base Currency)
31-Mar-08

Submission of ACL Alternative Fund Ltd, file number 34999

Date NAV

29-Feb-08 208.67

3-Mar-08 211.55

4-Mar-08 208.94

5-Mar-08 210.22

6-Mar-08 210.79

7-Mar-08 210.25
10-Mar-08 212.13
11-Mar-08 209.80
12-Mar-08 21212
13-Mar-08 214.28
14-Mar-08 215.21
17-Mar-08 214,22
18-Mar-08 212.61
18-Mar-08 209.38
20-Mar-08 206.49
24-Mar-08 205.24
25-Mar-08 205.85
26-Mar-08 208.12
27-Mar-08 208.23
28-Mar-08 207.93

31-Mar-08 207.32
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ACL Alternative Program USD Share Class A

Monthly Performance Update March 2008 -0.7%, +14.1% Year-to-date

Summary

The ACL Alternative Fund USD Share Class A was down -0.7% in March and is +14.1% year-to-date. The sharp decline in
agricultural commodity prices was the main contributor to losses, with trading in FX, equity and energy markets profitable on the
month.

Economic prospects in the US continued to worsen for much of March. Credit conditions deteriorated forcing the Fed to take
emergency sleps to prevent the collapse of Bear Steams and generally provide liquidily to the market. Equity markets finished
lower and the USD weakened, while commodity markets sold off sharply on profit-taking and heightened risk aversion.

ACL Alternative Program Monthly Rates of Return {$ Class A}
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FX
In an attempt to prevent recession, the Fed lowered its target interest rate during the month by 0.75% to 2.25%. The lower rate
saw the USD decline to record lows against the EUR (1.5904) and Swiss franc (0.8645). The USD also fell to its weakest level
in twelve years versus the JPY (95.78). Signs of a slowing British economy saw the GBP finish flat against the USD and decline
to a record low against the EUR (78.82). Widening interest rate differentials between the US and Mexico helped the MXN
strengthen to a 19-month high against the USD at 10,63,

Equity

Equity indices finished lower in March in votatile trading with shares of financial institutions falling sharply after the crisis at Bear
Steamns and concerns surrounding the stability of other financial institutions. The S&P 500 finished -0.6% lower on the month
and -9.9% for the quarter, while the S&P Financial Index has fallen nearly -15% in 2008. In Europe, the DAX lost -3.2% and the
FTSE closed -3.1% lower. Asian indices also declined as the Nikkei 225 fell -7.9% and the Shanghai Composite tumbled -
20.1% on waning expectations of Chinese govemment intervention to support share prices.

Financials _ o Performance Analysis

Fixed income prices fluctuated throughout the month, finishing (43 81 3181 March 2008}

mixed as investors reacted to the turmeil in financial markets. ACL Alternative  ACL Alternative

Prices initially rallied as stock markets declined and investors Program USD Fund USD Share
Share Class A Class A

sought the safety of government-backed debt, but fell into month-
end as US economic data generally met expeciations and central (1st Dec 2000) _ (31st Jan 2002)
banks acted to ensure liquidity. US three-month T-bills suffered RELEEREGELUTE)
their biggest weekly decling in 26 years near month-end as risk [FYNEERTERIER

appetite returned.

Largast Monthly Gain

Enargy Largest Monthly Loss
Crude oil rallied in the first half of the month, rising (o & record PYSEERTIETIRITY
near $112 as the weaker USD boosted demand for USDH-
dencminated assets. However, crude then suffered its biggest
daily loss in 17 years and closed the month below $102 as LERE NUEIEOEEIN
heightened risk aversion saw commodity markets sell-off in the
latter half of March.

Volatitity from Nov 2003

Sharpe Ratio

The ACL Atemative Program staed 13t Decamber 2000 and furd was lsunched on 313t Januery 2002
Continued overleaf..

PAST PEFORMANCE 15 NOT INDICATIVE OF FUTURE RESULTS




