
Key Performance Factors

Natural Gas Long cold weather
Petroleum Long US inventories low add to Long
Int. Rates Long safe-haven buying

Metals Long profit-taking reduce Long
Livestock Long improving supply exit Long
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Mulvaney Capital Management Global Diversified is an extremely long horizon 
systematic trend-capturing program, allocating capital in all major sectors of the 
world financial and commodity markets.  Program returns have historically 
exhibited low correlation to traditional stock and bond markets.

the Mulvaney Global Markets Fund, a Bermuda domiciled investment vehicle 
(minimum subscription $250,000)
or 
individual managed accounts (minimum $5,000,000).

Fund inception: 1 Mar 02;  Fund NAV (3 Mar 03): $144.88
Management Fee: 2% p.a.      Incentive Fee: 20% of profits
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February saw sharp gains in energy markets. Natural Gas was particularly strong as cold weather prompted users to draw on inventories and 
the Staten Island explosion rattled nerves. Oil continued to benefit from tension in the Middle East. Elsewhere interest rates continued to grind 
lower in response to poor economic data and as investors sought safety.
Precious metals surrendered a large portion of the recent spectacular gains but appeared to be stabilising by month-end.

We were also adversely affected by a sell-off in cattle as slaughter estimates improved.                                                                                        
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Futures trading is speculative and involves substantial risk of loss.  This report is for use by persons who have received a current Mulvaney Capital disclosure 
document.  This communication is directed only at persons who have professional experience in matters relating to investments referred to herein.  You should 
note that any investment or investment activity to which this communication relates is available to and will be engaged in with such persons only.  Persons who do 
not have professional experience in matters relating to the investments referred to in this communication should not rely on it.

Mulvaney Capital Management Ltd * Cannon Bridge House, 25 Dowgate Hill, London EC4R 2YA * Regulated by FSA 
Tel: (020) 7173 8072 * Fax: (020) 7173 8002 * Email: info@mulvaneycapital.com Web: www.mulvaneycapital.com

  PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE.

Monthly Report - February 2003
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