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Fund Details:

During the Aug 01 - Feb 02 period, the fund had zero AUM, but simulated daily returns are available upon request.
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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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The Global Markets Fund retreated 8.82% in March. Our weakest sector was global stock indices, where the negative sentiment manifested in late February 
overshadowed trading until mid-month. We took losses as corn prices fell on news that US farmers plan to sow more acreage than any spring since 1944, but our 
overall performance in the agricultural sector was flat thanks to a sharp rally in cocoa. The price action in precious metals (lower in early March when equities 
were under pressure) and oil (higher on the UK-Iran hostage dispute) both hurt somewhat but trading in currencies and rates failed to impact the portfolio.
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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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