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13" November 2007
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 October 1* to October 31%, 2007

e Monthly Performance Report for October.
e Daily NAV’s for ACL Alternative Fund for October.

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 @abheycapital.com or call 00353 18280 410.

Kind Regards,

th @ZZ PROCESSED _ \5\(9,\

"Peter Carney ; NOV 2 6 2007

Chief Financial Officer THO
Abbey Capital Ltd 'NAmggT

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

Abbey Capital lelted 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-Oct-07

Submission of ACL Alternative Fund Ltd, file number 34999

Date NAV

30-Sep-07 170.37
1-Oct-07 170.64
2-Oct-07 167.54
3-Oct-07 167.17
4-Oct-07 168.17
5-Oct-07 169.84
8-Oct-07 167.60
9-Oct-07 168.21
10-Oct-07 168.99
11-Oct-07 172.03
12-Oct-07 171.72
15-Oct-07 171.48
16-0ct-07 170.23
17-Oct-07 170.83
18-Oct-07 172.68
19-Oct-07 172.92
22-Qct-07 169.48
23-0Oct-07 171.65
24-0ct-07 172.50
25-0Oct-07 174.83
26-0ct-07 17707
29-Oct-07 179.30
30-Oct-07 177.64

31-Oct-07 179.69
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ACL Alternative Program USD Share Class A Fac 00353 1 828 0439

Monthly Performance Update October 2007 +5.5%, +6.4% Year-to-date

Summary

The ACL Altemative Fund USD Share Class A was up +5.5% in October, and is currently +6.4% year-to-date. Energy trading
was the main driver of performance, with gains also coming from FX and metals trading. Expectations of a further US interest
rate cut saw equity markets finish higher, while the USD weakened sharply, boosting commodity prices.

FX

Lower US interest rates saw the USD decline to notable levels, with the USD index falling to a record low against a basket of &
major currencies. The EUR reached record highs, closing at 1.4465, while the GBP reached its strongest level in 26 years at
2,0780. The change in interest rate differentials also saw the CAD touch a 47-year high versus the USD, while increased carry
trade activity saw the AUD rally to its strongest level in 23 years. The JPY closed slightly lower at 115.18 against the USD as
weak Japanese economic data diminished expectations of an increase in the Bank of Japan's key interest rate.

Equity

Equity markets were generally higher on the month as
i i st rat i
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corporate eamings reports. The S&P 500 gained +1.5%, {commencing 1st December 2000)

recovering from a sharp mid-month decline, while the

NASDAQ Composite finished up +5.5%. European 000 0C 0c 00 004 2U0 006 00

markets also closed higher with the FTSE rising +3.4% and N 18% | -1.6% | 4.6% | 0.7% | -5.0% | 55% | 1.8%

the DAX gaining +2.0%. Asian markets were mixed on the N " - -

month as the uncertain outlook of the Japanese economy N 2A% | -25% | 84% | 1% | 0% | -29% | 48%

saw the Nikkei 225 fall -0.3%, while Hong Kong's Hang a - 61% | 32% | -T7% | D3% | 0.7% | 35% | -2.1%

Seng index raliied +15.5% to a new record high on the NS R 53% | 2.6% | 1.0% | -59% ] -2.8% | 73% | 8%

expectation of an interest rate cut.
- 1% | -1.4% | T2% |-23% | 2.6% | -0.6% | 2.4%

Financials 8 - -16% | 10.6% | -4.8% | 4.3% | 3.8% | -2.9% | 3.4%
The prospect of lower US interest rates saw Bond yields . 22% | 48% | -1.0% |-1.8% ] 0.1% | -29% | 4.5%
fall on the month, sending prices higher, with tame " : . " : : :

consumer price data easing inflationary fears. The yield on [ - S8% | 48% | 09% | -2.2% | 19% | 1% | -54%

the US Treasury two-year note fell to its lowest level since eptembe - 7.0% | 55% | -1.80% | L1% | LT% | -121% | 64%
2005 at 3.69%. Octobe . 9.7% [ -7.2% | 27% | L3% [-1.7% | 23% | 55%
Energy overmbe - || -e7% | 12% L 1T% | 79% | 25% -
The weaker USD and heightened Middle-Eastern tensions [ Wel 8.8% | -0.0% | 6.9% | 6.0% [-0.4% | 0.9% | 3.1% -
saw Crude Oil prices rally to a record high above $94,

closing up +15% on the month. Other E_nergy sector **Figure far October 2007 is estmated™

products also rallied, with Gasoline and Heating Oil priceS e program commenced in Becember 2000 and wi laucnied a3 a fund in January 2002. I atiocates 10 & group of
posting strong gains. Natural Gas prices rose in choppy — domal Atemative in M The par figures chown are nel of all feea and intarast i inchuded

. > . (pro-foma imensst from December 2000 3o Apnl 2001 actusl interest receved hersafter).
trading as bearish news of milder US weather was offset

by late-month supply disruptions. Performance Analysis  (es e:31s Octobar 2007)
Agriculture and Metals

The price of Wheat fell in October, closing -14% lower on
expectations that recent record prices will spur an ingrease Class A

in global planting of the crop. Gold rose above $800 an {1st December 2000)  {31st January 2002)

ounce for the first time in 27 years at month-end as the c ) o

USD declined to notable lows. umulative Return 114.8% 79.7%
Annualised ROR 1.7T% 106"y

Continued overleaf.. Largest Monthly Gain

ACL Alternative ACL Alternative Fund
Program USD Share USD Share Class A

Largest Monthly Loss

Annualised Volatility

Volatility from Nov 2003

Maximum Drawdown

Sharpe Ratio
The ACL Altemative Program started 15t Dacambar 2000 and fund was launched on 318 January 2002

PAST PEFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Trading Stylo Analysis Correlation Table

Thirteen of the twenty managers in the ACL Alternative {Monthly Returns from December-2000 to October-2007}
were positive in QOctober, with Long-term Trendfollowing -
the most profitable trading style, capturing the sharp rise MSCI World {gross
in energy prices and continued USD weakness. Short- Share Class 4 lacal)
term trading also recorded gains from energy and
financials trading to record a positive month. Macro [LIERELGTEZESE NI
strategies finished negative, with choppy equity markets |RkAdatd
resulting in losses, while FX strategies were flat on the Edgay
month. Value trading made gains in FX and interest rate
markets.

ACL Alternative
Program USD S&P 500

1.0 1.0
MSCI World (gross local) Lo

Source S&P 500, MSCI World: Boomberg

ACL Alternative Program USD Share Class A Cumulative Return - December 00 to October 07*
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Current Vaive of $1,000 invested in December 00 = $2,148
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** Figure for October 07 I estimated™

" The ACL Aternative Program staried on 15 December 2000 and was tsunchad as a fund in January 2002

ACL Alternative Program - Market Sactor % Gross Trading P&L Attribution: October 07*
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[Fund Class Inception Date
ACL Alternative Fund USD Share Class A January 2002
ACL Alternative Fund Euro Share Class A July 2004
ACL Altemative Fund USD Share Class B July 2006
ACL Alternative Fund GBP Share Class 8 January 2006

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For further information in relation to this program, please contact the Product Support Team at Abbey Capital (emnail: productsupportiabbeycapital.com)

Abbey Capital Limited is a limited liabllity company which provides investmeant management services to invastors and is incorporated in iretand under registered number 327102. The
company is authorized by the Financial Regutator in Iraland under the Invastment Intarmediaries Act 1995. The company Is atso registered as a Commeodity Poel Operator and Commodit
Trading Advisor with the Commodity Futures Trading Commission {"CFTC"} and Is a mamber of the National Futures Association (*“NFA™). Whila Abbey Capital Limited has taken
reasaonable cara 1o ensu@ that the sources of information herein are reliabie, the company doas not guarantee the eccuracy or 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 are subject to change without notice. Past performanca figuras
contained in this document are not indicative of futuras results. The information herein is not intended to and shall not in any way constitute an invitation 1o invast in any of the funds
managed by Abbay Capital Limited. I is solely for information purposes and is subject to change without natice. This document and all of the information containad in it are proprietary
information of Abbey Capital Limited and under no circumstances may it be reproduced or disseminated in whole or in part without the prior writtan permission of Abbay Capital Limited.
Pursuant to an exemption from the CFTC In connection with accounts of quatified eligible persons, this report is not required 1o be, and has not baan, filed with the CFTC. The CFTC has
not passed upaon the merits of participating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passed on the adequacy ar accuracy of this repert,
Consequsntly, the CFTC has not reviewad or appravaed this report. Trading in futures Is not suitable for all investors glvan Its spaculativa nature and the high level of risk involved. The
price or valua of the investments to which this report relates, either directly or Indirectly, may fall or rise against the interest of investors and can result in a total loss of initial investment.
There are substantial risks to investing in managead futures funds, including that your abiiity to redeem interests of thess funds is limited; that no secondary market exists 1o trade such
interests; and that their high fees and sxpanses may completaly offsat any profits or gains.




