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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 trend following 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.
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18.54% $135 M

The MGM Fund gained 0.56% in November to raise the YTD return to +20.02% net of fees. The best performing sector was agriculture: grains advanced due to 
demand for ethanol conversion and coffee rallied on long term crop fears. Elsewhere, global stock markets continued to advance, although volatility in currency 
markets triggered a nervous dip in share prices going into month-end. Cold weather in the Western USA lifted energy prices to the detriment of our short positions in 
that segment of the portfolio.
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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. This is not an offer for sale or purchase of any 
security.

Mulvaney Capital Management Ltd * Authorised and regulated by the Financial Services Authority 
Tel: (020) 7429 0600 * Fax: (020) 7429 0606  * Email: info@mulvaneycapital.com Web: www.mulvaneycapital.com

  PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE.
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