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During the Aug 01 - Feb 02 period, the fund had zero AUM, but simulated daily returns are available upon request.
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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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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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January was a strong continuation month as several of our core inventory positions delivered solid gains. Sugar roared to yet new highs on 
signs of greatly increasing demand from Russia and the US. Commodity price historians note that the NY contract traded at 66c per lb in 
the 1980s (another 260% above the month end level). Gold and silver attracted bids on renewed tension in the Middle East. Copper surged 
above $5000/ton on reported buying by commodity indexers. Stock markets outside the US shook off a bout of mid-month nerves to close 
at new highs for the current advance: analysts see continuing earnings growth.
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