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Re: Submission of ACL Alteknative Fund Lid, file number 34999
17}
Dear Sir/Madam,

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period April 1% to April 30™2008.

¢ - Monthly Performance Report for April.
¢ Daily NAV's for the ACL Altemative Fund for April.

'Pleas‘e 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

pcamey(-ﬁahbeycagltal com or call 00353 18280 410.

Kmd Regards,

PROCE
/Zé(% SSED

/Peter Camey / MAY 272008
Officer

Chief Financia 02[
Ab!féy Capital Ltd THOMSON REVTERS MU Ty

Directors: Tony Gannon, Tim Brosnan, Chire Gately. Mick Swifk.

Abbey Capita! Limited is authorised by che Irlsh Financial Services Regulatory Autho r-?
under the Investment Intermedlaries Act 199

Limited Liability company incorporaced in ireland. Registered number 327102
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ACL Alternative Program USD Share Class A

Monthly Performance Update Aprit 2008 -2.0%, +11.9% Yesr-to-date

Summary
The ACI. Altemative Fund USD Share Class A was down -2.0% in Apri} and is +11.9% year-to-date. Rovarsals in the FX and
fixed income markats wera the main contributors to losses.

)
April saw a retum of risk appelite to markets as generally positive corporate eamings reporis and signs (he Federal Resserve
would pause ils monelary easing spurred expectations that the US economy could weather the credit crisls. The USD
subsequemly strengthened and equity markets rose, while fixed Income markets sold off,

ACL Alternative Program Monthty Ratss of Return ($ Claas A)
commaencing 15t December 2000,

1 b & AL D O 0 ) D

' i L AR A & (IR 20 t W B MR T 6.5

' A8% | 24% | 6% | 5.2% | 01% | 6% | 2.2% | 5.8% | T.0% | 9.7T% | 11.5%] -0.0% 8%
) R A R U FTRE g TR R R ST 19.0%

’ 46% | BAX | T7% | 1.0% | 7.2% | 4.8% | 1.0% | 0.9% | 4.0% | 27% | 1.2% | 6.0% :

. AT VR L FEE k3R AT T AR B

! SO% [ 02% | 0.T% | 2.8% | 26% | 28% | 0.1% | 1.9% | 27% [ -1.7% | T9% | 0.9%

! fista Pl BT BeA TR SNl Esh | DA% -

! 15% [ 48% [ -21% | 48% | 24% | 3.0% [ 4.5% | san | 6.on | 5% [ orx [ 16% B

| O L RTAT R LY PR R R B o A ok A R R R

| - ﬂnummaw

& The P gram cormnencst n Decemost 2000 $hd wid Senched 15 & fund 11 Januery 2007, & slocates & 5 groue of sataral The Pgurss.

wepar wu vt of oF less and daranl 19 Includis | pre-irre invievasl irten Cairaiemig 2000 © Apall 304 achalt wivessl reconmad thereafiar).

Throughint the monih there was speculation that the Fed would signal an end (o ils rate cutting policy. Allhough at month-end
rates wee cut by -0.25% lo 2%, the accompanying statement stressed Lhe threat of inflation end the success of receni cuts in
promotinj growth. Therelors, desplie initially weakening to a record low of 1.6018 against the EUR, the USD rallled into month-
end to close stronger at 1.5571. The USO atso rallied +4.5% versus the JPY (104.37), but weakened against the AUD as
renewed risk appellle saw increased buying of higher-yielding cumencies.

Equity

Equity indices climbed higher in April as uncertainly surrcunding credit marke! losses eased and quanterty corporale eamings
generally met expecialions. Financial stocks ralfiad, despite absorbing credil losses cumantly estimated at $245 biltion, as
investors felt the end of the crisls may be in sight. The S&P 500 finished +4,8% higher, recording its bigges! monihly gain since
2003 and reducing Its year-lo-dale decline to -5.6%. In Europe, the DAX climbed +8.3% and the FTSE gained +6.8%. The
Japanew Nikkel 225 had its biggest gain since July 1895, rising +10.6% with the banking seclor unexpectedly strong.

Financla s

Bond prives sold-off as risk appelite grew, demand for equilles Performance ‘}L‘:’VSIS

rose and higher US inflation threatened the velue of bonds. Short ACL Alwenative  ACL ANgrnative
tarm financial prices tumbled mid-month as the Libor rmate jumped Program USD  Fund USD Share
on revelutions that some banks were deliberately understating Share Clasx & cnussf
their USI) bormowing costs, Tha British Bankers' Association {1st Dec 2000} {3151 Jan 2002)
subsequently launched an investigation end threatened 1o ban [SUNCINLUMIINNN  (00% | 1032% |
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En Larges1 Monthly Gain
A varlety of factors saw crude oil risa to a record high of $119.93 LRI RREN
dufing the month on supply concemns from Nigeria, closure of 2 FUSHRUSRTISNNIM

Noﬂh Se: pipeline and comments from OPEC officials dismissing }
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Agriculture and Metals

Agricutturat commodities {inished mixed as fundamental factors generally directed price movements. Cocoa recovered lrom
March's sell-off, closing +24% higher in April, on concern thal viclence ahead of the Ivory Coast presidential eleclions would
disrupt exports. Com prices rose on speculation US farmers will plant more profitable subslilutes such as soybeans. The

stronger USD and increased risk appetile saw decreased demand for gold, with the precious metal closing lower a1 $865.

Trading Style Annlysis

Eight of the ACL Altemative Fund's nineteen managers finished positive in April as increased risk appetita saw reversals in a
number of key trends, leading 1o losses for long-term trendfoliowing strategies. Macro and Value trading finishad negalive with
losses coming primarily from the financials sector, while specialist FX sirategies incurred losses as the USC strengthened,
Short-larm systematic rading recorded gains, again providing diversification, as they capitalised on the volatility in fixed

ACL Afternativo Program USD Share Giass A Correlation Table
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Fund Class Incoption Date | NAY Bloomberg Sedol
ACL Al ive Fund LUSD Share Class A January 2002 203.22 ACLALTF BH 22067
ACL Aftemative Fund EUR Share Class A July 2004 14368 ACLALTE BH NIA
ACL Attemative Fund GBP Sharo Class B Jameary 2008 12069 | ACLALTG BH N/A
ACL Altsmnatrve Fund USD Sharo Class B July 2006 123,48 ACLALTE BH NIA
PAST PEAFORMANCE 3 NOT INDICATIVE OF FUTURE RESLLTS
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Daily asset vaiue calculation
Summary ; ;
[
30-Apr-08| PN
' ' whed
Submission of ACL Altemative Fund Ltd, file number 34999 LT
| Unit i
{ Date . Value
31-Mar-08 | 207.320
1-Apr-08 | 203.260
2-Apr-08,:_ o . 204.320.
3-Apr-08 ' "ir'. 203560
4-Apr-08 | © 72051200 . "
7-Apr-08' 205.000;" -
8-Apr-08 | 2047810 v K
9-Apr-08 | 207.860" " .
10-Apr-08 * 206.660~
11-Apr-08 | 208.110
14-Apr-08 207.620
15-Apr-08 - 207.160
16-Apr-08 | 208.820
17-Apr-08 207.700
18-Apr-08 | 207.670
21-Apr-08 208.150 ,
22-Apr-08 209.820 :
23-Apr-08 | 208.910 '
24-Apr-08 | 206.250
25-Apr-08 205.570
28-Apr-08 ' 206.090
29-Apr-08 203.510
30-Apr-08 | 203.220
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