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During the Aug 01 - Feb 02 period, the fund had zero AUM, but simulated daily returns are available upon request.

Int. Rates Long Rate cut fever
Currencies

+$$$
+$$$

$139.09
Fund Details:

Long -$$

Management Fee

Month End NAV

Short Int. rate differentials
Oil

Frost concern recedes

Long Supply concerns

2% per annum

-0.41%

The Global Markets Fund advanced by 5.32% in June, buoyed by strong gains in the financials. European and Japanese bonds surged on 
renewed optimism about the prospects for official rate cuts and the US dollar benefited as interest rate differentials continued to move in its 
favour.  The oil sector also contributed positively, with prices rising to new highs as supply concerns continued to nag, while there were no 
signs of a let up in demand. We took losses in our long coffee and grains positions - in both cases earlier fears of supply-disruptive weather 
patterns subsided.  From a portfolio perspective it is encouraging that recently we have been able to absorb the inevitable reversals in every 
major position  on the books but still emerge with a positive net return.
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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 * One Whittington Avenue, London EC3V 1LE * Authorised and regulated by FSA 
Tel: (020) 7664 4747 * Fax: (020) 7664 4756 * Email: info@mulvaneycapital.com Web: www.mulvaneycapital.com

  PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE.
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Investment Strategy:                                                                                     
The Mulvaney Capital Management Global Diversified Program is a long 
term systematic trendfollowing program, covering all the major financial 
and commodity futures markets worldwide. Program returns have 
historically exhibited low correlation to traditional stock and bond 
markets. Access to the Program is offered via The Mulvaney Global 
Markets Fund (minimum $100,000) and managed accounts (minimum 
$5million).
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