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Dear Sir/Madam,

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period September 1% to September 30™ 2007.

¢ Monthly Performance Report for September
* Daily NAV’s for ACL Alternative Fund for September

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.

Kind Regards,
660a,
Peter Camney /
Chief Financial Officer PROCESSED l 0
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Abbey Capital Limited is authorised by lhe Irish Financial Services Regulatory Authority
under the Investment Intermediaries Act 1995,

Limited Liability company incorporated in lreland. Registered number 327102
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ACL Alternative Program USD Share Class A Fax 00353 1628 0459

Monthly Performance Update September 2007 +6.4%, +0.9% Year-to-date

Summary

The ACL Alternative Fund USD Share Class A was up +6.4% in Seplember, and is currently +0.9% year-to-date. Gains came
primarily from FX markets. Energy, equities, short-term financials, softs and precious metals sectors were also positve on the
menth. The decision by the Federal Reserve to cut the benchmark interest rate by 50 basis points eased liguidity fears, with
equity markets rallying and the USD declining sharply.

FX

The USD weakened sharply across the board in September following the Fed's decision to cut interest rates by 0.50%. The USD
index fell to a 15-year low against a basket of 6 major currencies, with the EUR riging to record levels against the USD, touching
1.4277 into month-end. The CAD rallied to a 31-year high of C$0.9959 against the USD, while the lower US interest rates also
saw a return of risk appetite and a rebuilding of carry trade positions. The JPY declined against all major currencies except the
USD, closing sharply lower against the higher-yielding AUD and NZD,

Equity

Equity markets finished higher in September after the Fed
rate cut helped to return liquidity and risk appetite to
markets. The S&P 500 closed +2.9% when the rate
announcement was made on September 18 and closed up
+3.6% on the month. European markets also reacted
positively to the US rate cut with the DAX rising +2.9% and
the FTSE finishing up +2.6%. Emerging markets in i e Tagma sy | 46 Larea {500 | ne b oy
particular benefited as the Hang Seng rallied +13% to a : " " . - - "
new record high, the Shanghai Composite added +6.3%  [RokL s | 2% | 25% ) 84% | 7% | 02% | -19% | 48%
and Brazilian stocks gained +10.7%. - 61% | 32% | 17% | 03% | 0.7% | 1.5% | -L1%

- S.2% [ -26% | 1.0% [-59% | -2.8% | 3% | 48%

ACL Alternative Program Monthly Rates of Return ($ Class A)
{commencing 13t December 2000)

Financials

The rally in equity markets saw Bond prices close lower on 2 i 0.1% 1 -14% | 7.2% §-23% | 2.6% ; -06% | 24%
the month. The prospect of further interest rate cuts also e - -L6% | 10.6% | 4.8% | 4.3% | 3.8% | -29% | 34%
spurred additional inflationary fears with the yield on the . 1.2% | 48% | -1.0% |-1.8% | 0.1% | 219% | -4.5%

US Treasury 10-year note rising sharply into month-end

., L)
after reaching a 2-year low earfier in September as yield - 58% | 48% | 09% | -2.2% | 1.9% | 1.2% | -54%

curves steepened giobally, eotember T 70% | 55% [ -10% | 20% | 2.7% | -L2% | 6.4%
Octohe - 9.7% | -7.2% | L7% | 1.3% | -1.7% | 23% -

Energy - o4 L1799 L . . o,

Expectations of damaging storm activity in the Gulf of REGSULE: /" : S% ) 1T 2% | 17% | T9% | 25% Z

Mexico, the weaker USD and generally bullish commaodity [Tl 5.8% | -0.0% [ 69% | 6.0% | 04% | 09% | 3.1% -

markets saw the price of Crude Qil reach a record high 5 °

above $83, gaining over +11% on the month. Natural Gas ““Figura for September 2007 is estimatad"

prices closed higher in choppy trading as forecasts of ., prgram commenced in Decemoer 2000 and was launched o a fund in January 2002. I abxeatss o a group of

- Tt H H H H axtamal Allernative nveltment Managens. Tha performance iguns shown am nel & all fees and interest & nduded
som aclivity in the Allantic were weighed against an  te St v © 2000 b5 At 2001 actual itorast rcerved frarnatisch T
increase in US inventories.

Performance Analysis 30th September 2007,
Agriculture and Metals v fasat eptember 2007)

Wheat prices continued to rally, rising above $9 a bushel ACL Al . .
as adverse weather conditions damaged growth in CL Alternative ACL Attetnative Fund
Proegram USD Share usp Shjre Class A

Australia, resulting in increased demand for the US crop. Class A
Soybean prices rose to a 3-year. high on reports that (1st December 2000)  (31st January 2002)
exports of the crop to China have increased +36% in the ) . o

last 12 months. Orange Juice prices finished little changed  SabeRA 103.7% 70.4%

as potential storm threats to Florida ultimately did not [EUUIETEERSCS 11.0%,

materialise. Largest Monthly Gain 10.6%

Continued overiea. Largest Monthly Loss -11.5% -1.7%

Annualised Volatility 15.2% 14.0%
Volatility from Nov 2003 12.4% 12.4%

Maximum Drawdown -17.8% -17.8%

Sharpe Ratio 0.5 .5
The ACL Altemative Program startod- 13t December 2000 snd fund wa tauached on 316 Jamary 2002

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

Nineteen of the twenty managers in the ACL Alternative {Monthly Returns from December-2000 to September-2007)
were positive in September, with all trading strategies
recording a positive month. Long-term Trendfollowing was MSCI Warld {grass
the best performing trading style, capturing the weakening ::;?: g,';::i S&F 500 | lacal}
USD and rallying Wheat and Crude prices. Short-term
traders were also able to take advanlage of FX [QulUCEECELEHEL ]
movements, making strong gains in the EUR and CAD, |ekhasle

ACL Alternative

while Macro and Value strategies profited from NOK and Bl

AUD tradmg MSCI World {grass local)
Source S&P 500. MSCI Wond: Bloomberg
ACL Alternative Program USD Share Class A Cumulative Return - December 00 to September 07"
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** Figura for Swplember 07 in estimated™

" The ACL Alternative Program started on 132 Decamber 2000 #nd wag launched a3 & fund in January 2062

ACL Altarnative Program - Market Sector % Gross Trading P&L Attribution: Septembaer 07* -

AT Frurcesi

*Tha above graph thows Gross. figures, sxckiding Interest and feas.

Fund Class

Inception Date

ACL Atternative Fund USD Share Class A

January 2002

ACL Atternative Fund Euro Share Class A

July 2004

ACL Alternative Fund USD Share Class B

July 2008

ACL Aiternative Fund GBP Share Class B

Janvary 2006

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
Far further information in relation to this program, please contact the Product Suppart Team at Abbey Capital (email: productsupport@abbaycapital.com)

Abbey Capital Umited is a limited liability company which provides invastment managemant sarvices to investors and is incorporated in Ireland under registered number 327102, The
company is authorizad by tha Financial Regulator in Ireland under the Investment intermediaries Act 1995, The company is also ragisterad as a Commaodity Pocl Operator and Commodit
Trading Advisor with the Commodity Futures Trading Commission (*CFTC") and is 8 membar of the National Futures Association ("NFA”). While Abbey Capital Limiled has laken
reascnable care 10 ensure that the sources of information herein are reliable, the company does not guarantee the accuracy or completensss of such data {(and same may not be
independently verifiad or audited). Opinion. astimates and projactions ara valid as on the date of this document and are subject to change without notice. Past performance figures
contained in this documant are not Indicative of futuras results. The Information harein is not intended to and shall not in any way constitute an invitation 1o invast in any of the funds
managed by Abbey Capital Limited. It is solely for information purposes and is subject 1o change without notice. This document and all of the information contained in it are propriatary
information of Abbey Capital Limited and under no circumstances may it be reproduced or disseménated in whole or in part without the prior written parmission of Abbey Capital Limited.
Pursuant to an exemption from the CFTC In connection with accounts of qualified eligibla persons, this report is not required 10 ba, and has not been, filed with the CFTC. The CFTC has
not passad upon the merits of participating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passad on tha adequacy or accuracy of this report,
Consequently, the CFTC has not reviewsd or appraved this report. Trading in futures is not suitable for all investors givan its speculative natura and the high leval of risk involved. The
price or value of the investmants 10 which this report relates, either diractly or indirectly, may fall or rise against the Interest of investors and can result in a total loss of inital investment.
There are substantial risks to investing in managed futures funds, including that your abiity to redeem interests of these funds is limited; that no secondary market exists to trade such
interasts; and that their high fees and expenses may complately offset any profits or gains.




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

.« 30-Sep-07 -
w0 ty PR . . I '
Submission of ACL Alternative Furq Ltd file pumber 34999 ‘ | O
Date NAV 'h et _
31-Aug-07 160.16 o
4-Sep-07 161.17 N
5-Sep-07 162.38 -
6-Sep-07  162.02 b
7-Sep-07  164.00 |
10-Sep-07 164.70 -
11-Sep-07 164.66
12-Sep-07 164.75
13-Sep-07 164.58
14-Sep-07 163.67

17-Sep-07 163.54
18-Sep-07 165.69
19-Sep-07 165.77
20-Sep-07 166.94

21-Sep-07 167.48
24-Sep-07 167.30
25-Sep-07 166.76
26-Sep-07 166.95

27-Sep-07 169.63
30-Sep-07 170.37

END




