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Re: Submission of ACL Alternative Fund Litd, file number 34999

|
Dear Sir/Madélm

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period July lm‘to July 31% 2007.

. M()nthly Performance Report for July.
e Daily NAV s for ACL Alternative Fund for July.

Please do not hesnate to contact me directly should you have any additional questions.

|
Can you [)leaée 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.

Kind RegardsJ

PROCESSED

FINANCIAL

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 Alternative Program USD Share Class A Phore: 00363 1 6200400
Monthly Performance Update July 2007 -4.5%, +0.2% Year-to-date

Summary

The ACL Alternative Fund USD Share Class A was down -4.5% in July, and is currently +0.2% year-to-date. Losses were incurred
primarily in FX markets, with equity, fixed income and softs trading also negative. Evidence of distress in credit markets spurred sharp
sell-offs in equities and high-yielding currencies on heightened risk aversion, with the JPY appreciating strongly and the S&P 500
suffering its worst week in 5 years. Trendfollowing strategies were particularly exposed to these market conditions, but some
diversification did come from Short-term traders who profited from the high volatility at month-end.

FX

FX trading was negatlve in July, with short JPY exposure being the most costly position on the month. Continuing signs of a weak US
housing market prompted increased expectations of a Federal Reserve interest rate cut, resulting in the USD weakening against the
EUR, reaching a new record low of 1.3851. However, into month-end growing fears that the subprime mortgage market problems
would impact the broader economy prompted a flight-to-quality into the USD and the liquidation of short JPY positions. This led the
USD to rebound strongly against most majors, particularly higher-yielding currencies, with the AUD and N2ZD falling sharply from multi-
year highs. The JPY touched 3-month highs against the USD and EUR and appreciated +2.3% against the AUD.

Equity
Equity markets finished significantly lower as rising risk ACL Alternative Program Monthly Rates of Return ($ Class A)
aversion and wider credit spreads placed future buyout {commencing st December 2000}

deals and M&A activity in doubt. The S&P 500 finished -
3.2% lower on the month, but had fallen -6.5% from ils 000 00 00 00 004 00 006 00
record high in mid-July. European markets suffered " " " " - " "
heavier monthly declines with the DAX down -5.3% and the ERu& D JCL8% [ CLE% ) 4.6% | 07 ] S0% ) SS% | LS%
FTSE losing -3.7%. Asian markets were mixed with the [ - 24% | -2.5% | 84% | 1% | 0.2% | -2.9% | 4.8%
Hang Seng finishing +6.5% at a new record high on signs . 61% | 32% | 77% l03% | orse | 3% | .20%
of continued strong Chinese economic growth, while " N n . - - -
Japan's Topix Index closed -3.9% lower. Ap Z S2% | 26% | 10% | -59% | -2.8% | 7.3% | 48%
- 0.1% [ -1.4% | T.2% {-2.3% | 2.6% | 0.6% 1 2.4%

;inadnclals dened a . - L6% | 10.6% | 48% | 4.3% | 3.8% | -2.9% | 34%
ond prices rallied and credit spreads widened on a flight- - - - - =
to-quality. The US Treasury 10-Year note posted its - 12% | 48% |-1.0% | -LB% | 0.1% | -2.9% | -45%

biggest monthly rally since April 2005 as investors soughta Y - 58% | 4.8% | -09% |-21% | 1.9% | 1.2% -
safe haven from subprime mortgage concems. Soﬂ_er-lhan eotembe . 7.0% | 585% {-1.0% | 20% | 27% | -2.2% .
xgzged US inflation data also helped boost fixed income octabe i 07% | 72% | 2.7% | 13% | 1.7% | 23% N

o be - 11.5% | -1.7% | 1.2% | 1.7% | 79% | 2.5% -
Energy De W 8.8% | -0.0% [ 6.9% | 6.0% [-04% | 09% | 39% -

Falling US supplies and a bullish International Energy

Agency report saw Crude Qil prices rise to a record high Fipre for Jsy 007 I8 ostimetod™

apove $78 qt mon!h-end._ Naturai Gas prices closed The Program n mem ancwas lsanched a5 a fund In Jasuary 2002, 1 ougrmdl
slightly lower in volatile trading as increased demand from  wemal Aternative figured Whown are et of s faes and intarest i3 Included
high US temperatures was offset by increasing US [Pt arn i Dncir 000 Aot 255 s e et e te)

inventories.

Performance Analysis jasaratst duty 2007

Agriculture and Metals
The USD weakness into mid-July boosted speculation of an ACL Alternative ACL Allernative Fund
increase in Wheat exports, helping prices reach record highs. Program USD Share USD Share Class A
Soybean prices touched a 3-year high eary in the month, but Class A

closed lower on forecasts of beneficial US growing conditions. {1st December 2000) {31st January 2002)

Metal prices climbed higher with Gold closing above 3666 in \ i
volatile trading, while Copper rose as labour strikes in Chile and Cumulative Retura 102.4% 69.3%

Mexico raised supply concems, Annualised ROR 11.2% 0.9v,
¥

Largest Monthly Gain

Continued cverleaf..
Largest Monthly Loss

Annualised Volatility

Volatility from Nov 2003

Maximum Drawdown

Sharpe Ratio

The ACL Alternative Program started Tst Decembar 2060 and fund was launched on 31st Januavy 2002

PAST PEFORMANCE IS NOT INDICATIVE QOF FUTURE RESULTS
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Trading Style Analysis

Six of the twenty managers in the ACL Alternative were
positive in July. Sharp market reversals in FX, equity,
fixed income and soft markets meant Trendfollowing was
the worst performing trading style. Value and specialist
FX trading also suffered as the carry frade was unwound
into month-end. Despite profitably trading fixed income
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Dubtin 1

Ireland
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Correlation Table
(Monthly Returns from December-2000 to July-2007)

ACL Alternative
Pragram WSO

MSC) World {gross

$4P 500 local}

and equity markets, Macro trading was negative overalt Share Class A

with long exposures to the AUD and Mexican Peso

proving costly as the USD rallied intc month-end. Short- 25:,:‘ 27:::‘:“ Program USD e 22
term stralegies provided diversification by profitably S&P 500

exploiting the increased volatility in FX, bond and equity L0 1.0
markets in late July. MSCI World {grass local) 10

Source SEP 500, MSC! Workd: Bloomberg

ACL Altarnative Program USD Share Class A Cumulative Return - December 40 to July 07*
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ACL Alternative Program - Market Sector % Gross Trading P&L Attribution: July 07"
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*Thee abxineks graph shéws gross  hgures, sxciuding injorest and fees.

Fund Class [ Inception Date
ACL Alternative Fund USD Share Cilass A January 2002
ACL Alternative Fund Euro Share Class A July 2004
ACL Alternative Fund USE Share Class B July 2006
ACL Alternative Fund GBP Share Class B January 2006

PAST PERFORMANCE IS NOT INDICATIVE OF FUTLIRE RESULTS
For further information in relation to this program, please contact the Product Support Team at Abbey Capital (email: productsupport@abbeycapital com)

Abbey Capital Limitad is a limited liability company which provides investmen! managemeant sarvices to investors and is incorporated in Ireland under registered number 327102, The
company is suthorized by the Financial Regulator in Iraland under the invastment Intermadianias Act 1895, The company is also registered as a Commaodity Pool Operator and Commadit
Trading Advisor with the Commaodity Futuras Trading Commission {"CFTC") and is a member of the National Futures Association {"NFA"). While Abbey Capital Limited has taken
reasonable care to ensure ihal the sourcas of information herein are reliabla, the company does not guarantee the accuracy of compieteness of such data {and same may not be
independently verifiad or audited). Opinion, estimates and projections are valid as on the date of this document and are subjsct to change without notica. Past performance figuras
contained in this document are nat indicative of futures results. The information harein is not intended 1o and shall not in any way constitute an invitation to invest in any of the funds
managed by Abbey Capital Limited, It is solely for infarmation purposas 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 )t be reproduced of disseminated in whole or in part without the priar written permission of Abbey Capital Limited.
Pursuant to an exemption from the CFTC in connection with accounts of qualified eligibla parsons, this raport is not required to be, and has not been, filed with the CFTC. The CFTC has
not passed upon tha merits of participating in any trading programs or funds promoted by Abbey Capital Limitad, nor has the CFTC passad on the adequacy or accuracy of this raport.
Consequently, the CETC has not reviewed or approved this repori. Trading In futures is not suitakde for all investors given its speculative nature and the high level of risk involved. The
prica or valua of the investments to which this report rolates, eithar directly or indirectly, may fall or rise against the interest of investors and can result in a total loss of inilial investment.
There are substantal risks to investing in managed futures funds, including that your ability to redeem interests of these funds is Amited; that no secondary market exists to trade such
intarasts; and that their high tees and expensas may compiately offset any profits or gains.




ACL Alternative Fund Limited
Daily asset value calculation
US $ Share Class (in Base Currency)

Submission of ACL Alrefnarive Fund Lid, fite number 34999

31-Jul-07

30-Jun-07  177.3000
2-Jul-07  178.810
3-Jul-07  179.700
5-Jul-07  182.520
6-Jul-07  184.790
9-Jul-07  185.340
10-Jul-07  182.030
11-Jul-07  181.880
12-Jul-07  184.310
13-Jul-07  185.140
16-Jul-07  183.510
17-0ul-07  183.820
18-Jul-07  182.590
19-Jul-07 | 183.220
20-Jul-07 . 181.150
23-Jul-07  181.650
24-Jul-07  180.380
25-Jul-07  177.540
26-Jul-07  171.250
27-Ju-07  167.340
30-Ju-07  167.330
31-Jul-07  169.320

END



