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18 December 2008

Re: Submission of Abbey Capital Multi-Manager Fund Lid, file number 082/35211

Dear Sir/Madam,

Please find enclosed the following reports for the Abbey Capital Multi-Manager Fund
Ltd, covering the period November 1* to November 30", 2008.

» Monthly Performance Report for November
¢ Daily NAV’s for the Abbey Capital Multi-Manager Fund Ltd for November
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.
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Abbey Capital:Multi:-Manager Fund

Monthly Performance Update November 2008 +4.4%, +33.4% Year-to-date

Summary
The Abbey Capital Multi-Manager Fund gained +4.4% in November and Is +33.4% year-to-date. Gains were driven by a wide range of sectors,
with fixed income the most profitable.

The global stowdown intensified in November, with major economies in Eurape and Asia announcing that they were officially in recession.
The US auto industry appealed for government support, and large financial institutions continued to require government assistance.
President-elect Barack Obama announced his intention to implement an economic stimulus plan against a backdrop of rapidly declining
consumer prices and deflationary fears.

Equity markets closed fower, despite a strong rally at month-end, while demand for sovereign debt rose as the economic uncertainty and
lower inflation boosted demand. Increased risk aversion also saw the JPY continue to rally against the major currencies, while commodity
prices fell sharply on signs of further demand destruction.
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Apr May
2000 | - - : - - - - : - - : 8.7%

2001 -2.0% 2.2% 6.0% -54% -0.1% -1.7% 20% 5.6% 638% 95% -11.7% -0.2% §

2002 ( -1.8%  -2.7% 3% -2.7%  -1.5% 10.4%  4.7%  4.7%  5.3%  -7.3% -1.8% 6.8% PRLIC RS
2003 4.5% B8.2% -7.9% 0.8% 7.0% -5.0% -1.2% -1.1% -1.2% 2.5% 1.0% 5.8% SNERE
2004 f 06% 7.0% -0.4% -6.1% -2.4% -45% -2.0% -2.3% 2.0% 1.1% 1.5% -0.6%

2005 -5.2% 0.0% 05% -3.0% 25% 3.6% -0.0% 1.8% 2.5% -1.9% 7.7% 0.8%

2006 l 5.3% -3.1% 3.4% 7.2% -0.7% -3.0% -3.0% 1.0% -2.4% 2.1% 2.3% 2.9%

ACMMF - r\:ﬁonthly Rates of Return {commencing Jan 1, 2007)

2007 1.3%  -5.0% -2.3% 4.6%  2.2% 3.2% -5.3% -5.6% 6.1% 5.2% -0.9% 1.6%
2008f 3.7% 10.1% -0.8% -2.2% 2.2% 5.9% -8.3% -1.6% 5.4% 12.2% 4.4%

**Figure for November 2008 is estimated**
The ACMMF commenced trading in Jan 07, investing solely in the ACL Alternative Fund. The above rate of return figures far the ACL Alt Pro Forma are
based on the actual performance of the ACL Alternative program (from Dec 00-jan 02) and the ACL Alterrative Fund (from Jan 02:-Dec 06), adjusted
for the fees of the ACMMF and interest. Table 1 shows Pro Forma interest from Dec 00 - April 01 and actual interest from May 0! onwards. The
\\ performance figiire for fan 02 includes the program’'s return figure (15t jan - 30th Jan) of -1.69% and fund's return figure (31st fan) of 0.09%. J

Financials

Bond prices rallied, as the low inflation environment and increased safe haven buying saw yields on US Treasury notes touch record
lows. The yield on the 10-year note touched 2.90%, while the 30-year bond yield fell to 3.43%. The spread between two- and 10-year
notes narrowed to 1.94% at month-end after touching a five-year high of 2.62% earlier in the month.

Equity
Global equity indices finished lower, with US bourses /7 ™

finishing negative for the third straight month, Stocks :
sold off sharply mid-month as credit losses and Performance Analysns

writedowns at global financial institutions continued, -
but the prospect of additional bailout plans and [ FAGIWAT 1 ACMMF
economic stimulus packages saw indices rally into Pro Forma Performance

month-end. The S&P 500 recorded its biggest weekly Dec-00 to Dec-06 Jan-07 16 Noy-08
advance in 34 years, but still finished November down - -
7.5%. European indices also declined, with the DAX Cumulaiive Return __ 78N
6.4% lower and the FTSE down 2.0%, while in Asia the Annualsed ROR :
Nikkei and Hang Seng both fell less than 1%, offsetting I argest Monthly Gain
maost losses towards month-end.

Largest Monthly Loss

X tannuatised Yolatlity
Higher-yielding currencies continued to weaken against
the JPY as signs of a deepening recession and interest
rate cuts saw continued deleveraging of assets funded [haipe Rate
in JPY. Lower interest rates also put the EUR and GBP
under pressure as the ECB cut its benchmark rate by

Maximum Drawdown

The ACMMF commenced trading In jan 07, investing solely in the ACL Alternative
Fund. The above performance figures for the ACL Alr Pro Forma are based on the

0.5%to 3.25%, and the Bank of England lowered its rate actual performance of the ACL Alternative Program (from Dec 00-jan 02) and the ACL
by 1.5% to 3%. The EUR finished at 121.42 against the Alternative Fund (from fan 02 to Dec 06), adjusted for the fees of the ACMMF and
JPY and within recent ranges against the USD at \_ interest. J

1.2705. The CBP fell 5% against the USD to 1.5380
and 7% versus the JPY to finish at 146.93.

Energy

Energy prices continued to trend lower, with crude oil declining 20% to close at $54.43, The commodity touched its lowest price since
April 2005 at $48.25 and has now fallen more than 60% from July's record of $147.27. Some analysts have predicted that the demand
for oil may fall for the first time since 1983 next year as the US, Europe and Japan face a simultaneous recession,

Continued overieaf..

.hh PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS

*The ACL Alternative Fund (hereinafter the "ACL Ait ) commenced as a program on | Dec 00 and was launched as a fund an 31fan 02,



Abbey Capital aN

Agriculture and Metals - Correlation Table . )
Agricultural commodity prices generally closed lower. Corn and

soybean prices recorded a fifth straight month of declines on Monthly Returns
speculation that the deteriorating economy will reduce demand R
for food, animal feed and fuels made from the two biggest US AGLAR
crops. Copper prices also fell, while gold rallied nearly 14% as
declining equity indices saw investors move into the safe haven

Pra Forma Monthly Returns ]

assel. Dec-00 to Jan-07 to Nov-
Trading Style Analysis Dec-06 08
Sixteen of the ACL Alternative Fund's 19 managers were

positive in November. Trendfollowing was the primary driver of S&P 500 . : 03 - -0.4

gains, profiting from the sharp rise in fixed income prices.

Short-term strategies also posted a solid performance, making CISDM CTA Asset

gains in the equity indices, fixed income and FX sectors. Value Weighted Index 0.9 0.9
trading was slightly negative, incurring losses in the choppy FX

markets. The other strategies were slightly positive, with Macro MSCI World (gross

trading profiting from the fixed income and equity indices localy -0.3 -0.4
sectors, while specialist-FX strategies made gains an GBP

trading. The ACMMF commenced trading in Jan 07, investing solefy In the ACL

Alternative fund. The above moanth returns for the ACL Alt Pro Forma are
besed on the actual performan:e of the ACL Alternative program (from Dec
00-Jan 02) and the ACL Altermitive fund (from jan 82 to Dec 05), adjusted

for the fees of the ACMMF ani interest. The performance figure for the
CISDM CTA Asset Weighted index is estimated for the current month as the
data was not available at the time of print. :

N, Jource: S&P5G0, MSCI World & LISDM Bloomberg. J
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*The above graph shows gross figures, excluding interest and fees. Markst Sactor

For additional information please contact UBS Alternative Investments U.S. at 800-486-2608

i PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS )

Abbey Capital Limited is a limited liability company which provides investment management services to investors and is
incorporated in ireland under registered number 327102. The company is authorized by thz Irish Financial Regulator. The company
is also registered as @ Commodity Pool Operator and Commodity Trading Advisor with the Zommaodity Futures Trading Commission
(“CFTC) and is a member of the National Futures Association ("NFA"). While Abbey Capital Limited has taken reasonable care to
ensure that the sources of information herein are reliable, the company does not guarantee the accuracy or completeness of such
data (and same may not be independently verified or audited). Opinion, estimates and projections are vaiid as on the date of this
document and are subject to change without notice. Past performance figures contained in this document are not indicative of
futures results. The inf!:rmatiarr herein is not intended to and shall not in any way constilute an invitation to invest in any of the
funds managed by Abbey Capital Limited. It is solely for information purposes and is subject to change without notice. This
document and all of the information contained 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 written permission of Abbey Capital
Limited. Pursuant to an exemption from the CFTC in connection with accounts of qualified eligible persons, this report is not
required to be, and has not been, filed with the CFTC. The CFTC has not passed upon th: merits of participating in any trading
programs or funds promoted by Abbey Capital Limited, nor has the CFTC passed on thz adequacy or accuracy of this report.
Consequently, the CFTC has not reviewed or approved this report. Trading in futures is not suitable for all investors given its
speculative nature and the high level of risk involved. The price or value 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 managed futures funds, including that your ability to redeern interests of these funds is limited; that
no secondary market exists to trade such interests; and that their high fees and expenses may completely offset any profits or
gains. The ACL Alt Fund allocates to a group of external alternative investment managers. Portfolio diversification was achieved by
Nov 03 when manager numbers had expanded to 8.
\'The ACL Alt commenced as a program on I Dec 00 and was faunched as a fund on 31jan G2, J




Abbey Capital Multi-Manager Fund Ltd

Daily asset value calculation

US $ Share Class A (in USS)
30-Nov-08

Submission of Abbey Capital Multi-Manager Fund, file number 082/35211

30-Nov-08

. Unit

Date Value
31-Oct-08 133.22 FINAL

3-Nov-08 133.36 (estimate)

4-Nov-08 132.12 (estimate)

5-Nov-08 133.09 (estimate)

6-Nov-08 135.54 (estimate)

7-Nov-08 135.19 (estimate)
10-Nov-08 134.89 (estimate)
11-Nov-08 136.69 (estimate)
12-Nov-08 138.16 (estimate)
13-Nov-08 137.52 (estimate)
14-Nov-08 136.97 (estimate)
17-Nov-08 137.81 (estimate)
18-Nov-08 138.32 festimate)
19-Nov-08 139.23 (estimate)
20-Nov-08 141.70 (estimats)
21-Nov-08 141.54 (estimate)
24-Nov-08 138.98 (estimate)
25-Nov-08 139.27 (estimate)
26-Nov-08 139.10 (estimate)
27-Nov-08 138.87 (estimate)

139.06 FINAL
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1-2 Cavendish Row, Upper O’Connell Street, Dublin 1

Telephone: 353-1-828 0400

Fax: 353-1-828 0499

Email: info@abbeycapital.com
Website: www.abbeycapital.com

Office of International Corporate Finance
Mail Stop 3628

U.S. SEC

100 F. Street North East

Washington DC

20549

USA

19 December 2008

Re: Submission of ACL Alternative Fund Ltd, file number 082/34999

Dear Sir/Madam,

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

e Monthly Performance Report for November
e Daily NAV’s for the ACL Alternative Fund for November

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@abbheycapital.com or call 00353 18280 410.
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ACL Alternative Program USD Share Class A

Monthly Performance Update Novernber 2008 +4.6%, +37.3% Year-to-date

Summary
The ACL Altemative Fund USD Share Class A gained +4,6% in November and is +37.3% year-to-date. Gains were driven by a
wide range of sectors, with fixed income the most profitable.

The global slowdown intensified in November, with major economies in Eurcpe and Asia announcing that they were officially in
recession. The US auto industry appeated for government support, and large financial institutions continued to require
government assislance. President-elect Barack Obama announced his intention to implement an economic stimulus plan
agains! a backdrop of rapidly declining consumer prices and deflationary fears.

Equity markets closed lower, despite a strong rally at month-end, while demand for sovereign debt rose as the economic
uncertainty and lower inflation boosted demand. Increased risk aversion also saw the JPY continue to rally against the major
currencies, while commaodity prices fell sharply on signs of further demand destruction.

ACL Alternative Program Monthly Rates of Return ($ Class A)
g 15t Decaemnber 2000,
Jul
- P K - - - - - - - - 8.8%
1.8% | 24% | 61% | 52% | 0.1% | 1.6% | 22% | 5.8% | 7.0% | 9.7% | -11.5%| -0.0%
4.6% | -25% | 3.2% | -26% | 1.4% | 106% | 48% | 4.8% | 55% | -7.2% | -1.7% | 6.9%
46% | 84% | -T7% | 10% | 72% | 48% | -1.0% | 0.9% | 1.0% | 27% | 1.2% | 6.0%
07% § 74% | 0.3% | 59% | 23% | 43% | 1.8% | -22% | 21% | 1.3% | 1.7% | -0.4%
50% | 02% | 0.7% | -28% | 26% | 3.8% | 0.1% | 19% | 27% | 1.7% | 7.9% | 0.9%
5.5% 1 -29% | 35% | 7.3% | 06% | -29% | -29% | 1.2% | -22% | 23% | 2.5% | 3%
15% | 48% | -21% | 48% | 2.4% | 3.4% | 4.5% | -54% | 6.4% | 5.5% | -0.7% | 1.8%
A41% [ 10.3% | 0.6% | -20% | 24% | 6.1% | -7.9% j -1.5% | 5.7% | 12.8% | 4.6% -

**Fiqure for Novamber 2008 is estimated™

The Program carwitencoed i Dy 2000 and was & as a fund in January 2002. it allocales ta 8 group of exlemsl fanagors. The p figures

shown are pal of afl fees and infarast is included fpro-forma mteras! from December 2000 1o Aprl 2001 sctual lnterest roceived tharsalter).
Financials
Bond prices rallied, as the low inflation environment and increased safe haven buying saw yields on US Treasury notes touch
record lows. The yield on the 10-year note touched 2.90%, while the 30-year band yield fell to 3.43%. The spread between two
and 10-year notes narowed to 1.94% at month-end after touching a five-year high of 2.62% earier in the month.

Equity

Global equity indices finished lower, with US bourses finishing negative for the third straight month, Stocks sold off sharply mid-
month as credit losses and writedowns at global {financial institutions continued, but the prospect of additional bailout plans and
economic stimulus packages saw indices rally into month-end. The S&P 500 reccrded ils biggest weekly advance in 34 years,
but still finished November down 7.5%. European indices also declined, with the DAX 6.4% lower and the FTSE down 2.0%,
while in Asia the Nikkei and Hang Seng both fell less than 1%, offsetting most losses towards month-end.

FX

Higher-yielding currencies continued to weaken against the JPY
as signs of a deepening recession and interest rate cuts saw
continued deleveraging of assets funded in JPY. Lower interest
rates also put the EUR and GBP under pressure as the ECB cut
its benchmark rate by 0.5% to 3.25%, and the Blank of Engtand Share Class A Class A
Iowgred its rata by 1.5% ‘to 3%. The EUR ﬁn]shed at 121.42 {151 Dac 2000) (3451 Jan 2002)
against the JPY and within recent ranges against the USD at

1.2705. The GBP fell 5% against the USD to 1.5380 and 7% |iautliRioly

versus the JPY lo finish at 146.93. Annualised ROR 14.6%o 144"

Performance Analysis
{83 #t J0th Novambar 2008}

ACL Alternative ACL Alternative

Program USD Fund USD Sharo

Largest Monthty Gain
Energy Largest Monthly Loss
Energy prices continued to trend lower, with crude oil declining
20% to close at $54.43. The commodity touched its lowest price
since April 2005 at $48.25 and has now fallen more than 60%
from July's record of $147.27. Some analysis have predicled RERITUINERATA
that the demand for oil may fall for the first time since 1983 next  ELEIGTEEHE
year as the US, Europe and Japan face a Simultanecus e ACL Atomative Program starod 1st December 2000 and fund was kaunched on
recession. st Joraary 2002

Annualised Volatility

Volatility from Nov 2003

Centinued overleaf...

PAST PEFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Agriculture and Metals

Agricultural commodity prices generally closed lower, Corn and soybean prices recorded a fifth straight month of declines on
speculation that the deteriorating economy will reduce demand for food, animal feed and fuels made from the two biggest US
crops. Copper prices also fell, while gold rallied nearly 14% as declining equity indices saw investors move into the safe haven
asset.

Trading Style Analysis
Sixteen of the ACL Alternative Fund's 19 managers were positive in November, Trendfollowmg was the primary dnver of gains,
profiting from the sharp rise in fixed income prices. Shart-term strategies also posted a solid performance, making gains in the
equity indices, fixed income and FX sectors. Value trading was slightly negative, incurring losses in the choppy FX markets,
The other strategies were slightly positive, with Macro trading profiting from the fixed income and equity indices sectors, while
specialist-FX strategies made gains on GBP trading.

ACL Alternative Program USD Share Class A

Cumulative Return - December 00 to November 08* ’ Correlation Table

{Manthly laturns from Decembar-2000 to November-2008)

- f AGL Alternativ
e
/’\/\/ Program USO Share S&P 500 MSCI World
N (gross local)

£1.300

ACL Altarnalive .

A
T par Current Vale of $1,000 nvested in December 08 = ' *
$2,583 | S&P 500

PR S AN A SN AP ST S R R

** Figurs for November 08 is estmatad™

MSCl World
(gross local}

* Thae ACL Altermative Program starled on 1st December 2000 and was launched as 2 fund in January 2002

Souwrce S&P 500 MCT World: Blcomberg
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ACL Alternative Program - Market Sector % Gross Trading P&L Attribution: November 08* S
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0.50% Metiis - Base ]
g Curmancy | | | Srans T v ![I Softs
noox | e pre = — — =
Matals - Precious
-0.50%
Market Sactor

“The above graph shows gross ligures. exciuding interast and fees,

Fund Class Inception Date | NAV | Eloomberg Sedol
ACL Alternative Fund USD Share Class A January 2002 249.48 ATLALTF BH 3122867
ACL Alternative Fund EUR Share Class A July 2004 178,48 AIZLALTE BH N/A
ACL Alternative Fund GBP Share Class B January 2008 159.69 AGCLALTG BH N/A
ACL Altemnative Fund USD Share Class B July 2006 150.49 ACLALTE BH N/A

PAST PERFCRMANCE IS NOT INDICATIVE OF FUTLRE RESULTS
For further information in relation ta this program, pleasa contact the Product Support Team at Abbey Capital (email: produtsupport@abbeycapital com)

Abbay Capital Limited is a fimited liability company which proviges investment management services to investors and is incorporated in Iretand under registered number 327102. The
company is authorized by the Irish Financial Regulator. Tha company is also registered as a Commaodity Peol Operator nd Commodity Trading Advisor with the Commadity Futures
Trading Commission {*CFTC") and is a membar of the National Futures Association ("NFA"). Whie Abbey Capita! Limited has taken reasonable care to ensure that the sources of
information herein are reliable, the company does not guarantee the accuracy or completeness of such ¢ata {and sare may not e independently verified or audited). Opinion,
eslimates and projections are valid as on the date of this document and are subject to changa without notice. Pasl performance figures contained in this document are not indicative of
futures results. The information herein is not intended to and sha not in any way constibute an invitation te invast in any o the funds managed by Abbey Capital Limited. It is solsly for
information purposes and is subject to change without notice. This document and all of the information contained in it are proprietary information of Abbey Capital Limited and under no
circumstances may it be reproduced or disseminaled in whole or in part without the prior written pemission of Abbey Capital Limited. Pursuant to an exemption from tha CFTC in
connection with accounts of qualfied eligible persons, this report is not required to bs, and has not been, filed with the GFT(;. Tha CFTG has not passed upon the merits of participating
in any trading programs or funds promated by Abbey Capital Limited, nor has the CFTC passed on the adequacy or accurzcy of this report. Consequently, the CFTC has not reviewad
or approved this report. Trading in futures is not suitable for all investors given its spaculative nature and the high level of 1isk involved. The price or valua of the investments to which
this report relates, either directly or indirectly, may fall or rise against the interast of invesicors and can result in a totat ioss o7 initial investment. Thers are substantial risks to investing in
managed Jutures tunds. including that your ability 1o redeem interests of these tunds is limited; that nc secandary marke: exists te trade such interasts; and that their high fees and
expenses may completsly offset any profits or gains.




ACL Alternative Fund Limited
Daily asset value calculation
Summary

30-Nov-08

Submission of ACL Alternative Fund Ltd, file number 34999

Unit

Date Value

31-Oct-08 238.51 Final
3-Nov-08 238.80 Final
4-Nov-08 236.58 Final
5-Nov-08 . 238.33 Final
6-Nov-08 242.77 - Final
7-Nov-08 24215  Final
10-Nov-08 241.67 . Final
11-Nov-08 244 .92 Final
12-Nov-08 247.58 - Final
13-Nov-08 246.44 Final
14-Nov-08 245.46 Final
17-Nov-08 - 247.02 Final
18-Nov-08 247.95 Final
19-Nov-08 249.60 Final
20-Nov-08 254.07 Final
21-Nov-08 253.80 Final
24-Nov-08 249.23 Final .
25-Nov-08 249.77  Final
26-Nov-08 249.47 Final
27-Nov-08 249.08 Final
30-Nov-08 249.48 Final




