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Re: Submission of ACL Alternative Fund Lid, file number 34999 .
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Dear Sir/Madam,

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period December 1* to December 31%, 2007

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

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 @abbevycapital.com or call 00353 18280 410.

Kind Regards, PHOCESSED

P
/ é /7 JAN 2 2 2008

/2: (7 i \'/[ THOMSON
Peter Carney FINANCIAL
Chief Financial Officer 0

Abbey Capital LAd

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,
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ACL Ailternative Program USD Share Class A Fax: 00 353 1820 0499

Monthly Performance Update December 2007 +1. 8%, +7.6% Year-to-date

Do
Summary

The ACL Altemative Fund USD Share Class A was up +1.8% in December, and finished the year with a return of +7.6%. Renewed US
economic concerns into month-end saw equity markets give back mid-month gains, leaving the S&P 500 recording its worst fourth
quarter performance in seven years. FX markets were volatile into year end as markets anticipated central bank reactions to slowing

economic growth despite persistently high inflation and the fall-out from subprime mortgages in credit markets.

Comn and Soybean prices reached multi-year highs, while geopolitical tensions and global supply concerns saw Crude Oil prices rally
strongly, leading to strong gains at month-end. Consequently, Gold rose sharply, making long exposure profitable.

FX

Higher-than-forecast US inflation data reduced expectations of further Fed rate cuts leading to USD appreciation against the EUR and
the JPY over the month. However, concemns over a possible US economic slowdown in 2008 saw the USD weaken into month-end.
QOverall in 2008 the USD closed -10% weaker against the EUR to end the year at 1.4583 and was down -6% versus the JPY at 111.79.
Increasing interest rate differentials and rising commodity prices saw the AUD post its biggest annual gain against the USD since 2003,
Higher export prices also saw the CAD strengthen versus the USD, closing over +17% stronger on the year.

Equity

Equity markets finished mixed on the month, with fears of a
US economic recession and continued credit worries inthe  ACL Alternative Program Monthly Rates of Return ($ Class A)
financial sector leading the S&P 500 -0.9% lower on the (commancing 1at December 2000}

moenth, paring its annual gain to +3.5%. European markets

closed higher with the FTSE rising +0.4% on the month to 200% 2002

give an annual gain of +2.3% while the DAX advanced
+24% to record an annual gain of +17%; the best FEINELY
performer of the major European national benchmarks.
Asian indices closed mixed with the Hang Seng losing -
1.7% on the month but posting an annual gain of +37%,
while the Nikkei finished down -11.1% for the year. April

February

March

May

Financials

Bond prices were generally lower on the month as higher
US inflation data diminished expectations of further NEM
aggressive Fed rate cuts. The yield on the US Treasury 10
year note finished the year at 4.336%, while the Euro Bund
closed at 4.355%, highlighting the convergence of US and
Eurozone interest rates. October

June

August

September

November

Energy

Rising geopolitical tensions and supply concems saw
Crude Cil rally late in the month to close above $95, KAl

bringing its annual gain above +57%. Gasaline, Heating *Figure for December 2007 is estimated*"

Oil and Gas Oi also recorded strong Months. NalLral Gas e b e o e O B o e e w ot o1 oo i e e o
prices closed slightly higher in choppy trading as the  (profomsinterest from Decembar 200C to Aon 2001 sctusl intarast raceived tharestiar).

overall rally in petroteum products was weighed against

forecasts for milder US weather. Performance Analysis  (as sr31st December 2007

December
LR A f1.8%

Agriculture and Metals ACL Alternative ACL Alternative Fund
Grains and Softs prices rallied strongly in December, Program USD Share USD Share Class A
boosted by continued USD weakness and the rally in Class A

energy markets. Com hit an 11-year high, while Soybeans {15t December 2000)  (31st January 2002}

touched a 34-year peak. Gold rose sharply into month- [

end, closing at $838 to bring its annual gain above +37%. Annualised ROR 11.6%

ContinuedLovedeaf..J Largest Monthly Galn
-t ) Largest Monthly Loss
»:\' L ___’: M Annualised Vaolatility

e ﬂ ; Volatility from Neov 2003

Maximum Drawdown

Y
o) : - Sharpe Ratio
- «—:: The ACL Atematve Program started 15t Docamber 2000 and fund was launched on 115t January 2002
T
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Correlation Table -

Trading Style Analysis (Monthly Returns from December-2000 to December-2007)
Ten of the twenty managers in the ACL Alternative were
posilive in December, with Long-term Trendfollowing ACL Altarnativa MSCI Warld {gross
proving to be the most profitable strategy, profiting from-the . Program USD S&p 500 lacal}

- . . L e “ .r Share Class A
strong rally in energy, grains and softs prices. Short-term
trading also posted a positive performance, with the PRSP E—
managers capitalising on FX market volatility. Macro EEII=EENE

strategies were slightly negative on the month, with losses ELTEMN 1.0 1.0
coming from FX markets, while Value trading was positive, - -
profiting from tong exposure to the NOK against the USD. St eii 1.0

Source SEP 500, MSC| World: Bloombarg

ACL Alternative Program USD Share Class A Cumulative Return - Dacember 00 to December 07
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Current Value of $1,000 invested In December 00 = $2,172
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“ Figure for December 0T ks estimated—

* The ACL Alternativa Program started on 15t Decamber 2000 and was faunched as & fund in Januay 2002
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Fund Class " Inception Date

ACL Alternative Fund USD Share Class A January 2002

ACL Alternative Fund Eurp Share Class A July 2004

ACL Alternative Fund USD Share Class 8 July 2006

ACL Altermative Fund GBP Share Class B January 2006

PAST PERFQRMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For further information in relation to this program, plaase contact the Product Support Team at Abbey Capital {email; productsuppari@abbaycapital.com)

Abbey Capital Limiled is a limited liability coempany whith provides investment management servicas t investors and is incorporatad in Irakand under registered number 327102, The
company is authorized by the Financial Regulater In Ireland under the Investment Intermadiaries Act 1995, The company is siso registered as & Commadity Pocl Operator and Commaodit
Trading Advisor with tha Commadity Futures Trading Cemmisslon ("CFTC*) and is a mamber of the National Futures Association ("NFA"). While Abbey Capital Limited has taken
reasonable care (o ensure that the sources of information herein are reliable, the company does not guarantae the accuracy or complataness of such data (and same may not be
independently verified or audited). Opinton, estimates and profections ane valid as on the date of this document and are subject to change without notice. Past parformance figures
contained in this document are not indicative of futures results. Tha information herein is not intended to and shall not in any way constitute an invitation to invast in any of the funds
managed by Abbay Capital Limited. It is solely for information purposes and s subject to change without natice. This document and all of the information contaired init are proprietary
information of Abbey Capital Limited and under no circumstancas may it be reproduced or disseminated in whole or in part without the prior written permission of Abbey Capital Limited.
Pursuant to an exemption from the CFTC in connection with accounts of qualified eligibla persons, this report is not requirad to be, and has not bean, filed with the CFTC. The CFTL has
not passed upon the merits of panicipating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passad on the adequacy or accuracy of this repart.
Consequently, the CFTC has not reviewed or approved this report. Trading in futures is not suitable for all investors given its spaculativa natyre ard the high level of risk involved. The
price or value of the investmants 1o which this report relates, either directly ar indiractly, may fall or risa against the interest of investors and can result In a total loss of Initial investment.
There are substantial risks to Invesling in managed futwes funds, inchuding that your ability to redeem interests of thess funds is limited; that no sacondary market exists to trade such
intarests; and that their high fees and axpenses may completely offsat any profits or galns.




ACL Alternative Fund Limited
Daily asset value calculation™
US $ Share Class (in Base Currency)
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31-Dec-07 L
Date NAV
30-Nov-07 178.38
3-Dec-07 179.92
" 4-Dec-07 181.63
5-Dec-07 180.37
6-Dec-07 179.50
7-Dec-07 178.20
10-Dec-07 178.59
11-Dec-07 179.48
12-Dec-07 180.53
13-Dec-07 179.24
14-Dec-07, 178.48
17-Dec-07 177.91
18-Dec-07 178.13
19-Dec-07- 178.84
20-Dec-07 178.69
21-Dec-07 =~ 179.09
24-Dec-07 180.23
26-Dec-07 181.75
27-Dec-07 182.52
28-Dec-07 182.86

31-Dec-07 e . 181.68

END




