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Program Performance (Since Inception) Value at Risk by Sector

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: +44 (0) 20 7429 0600 * Fax: +44 (0) 20 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 advanced 28.86% in February, fuelled by a broad, powerful rally in commodities. The most profitable sector was grains, where demand 
continues to grow despite the massive surge in prices. The last decade has seen the biggest grain price shock in living memory, but the peak-trough multiples of this 
episode are still some way below extreme levels reached in the 17th and 19th Centuries. Unlike financial assets, readily available supplies of many commodities can 
be exhausted, with unbounded implications for prices. Forex, interest rate and stock index trading made scant contribution to this month's profit and loss, but implied 
volatility levels suggest markedly increased anxiety.
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Investment Strategy:                                                                                           
The Mulvaney Capital Management Global Diversified Program is a long 
term systematic trend following program, covering 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 available to qualified persons or entities only via The Mulvaney 
Global Markets Fund (minimum $100,000) and managed accounts.
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Management Fee
Incentive Fee

2% per annum
20% of profits
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