M U L V A N E Y m Monthly Report: September 2009

CAPITAL MANAGEMENT

September YTD Inception Lifetime Program
2009 2009 Date RoR p.a. Assets
Global Diversified Composite * 1.32% -4.70% May-99 18.05% $101M
Barclay BTOP 50 Index 1.13% -2.36% ke for-like 6.69%

The continued rise in equity markets helped the Global Markets Program advance 1.32% during September. The best individual performance came
from our long position in Cocoa, driven by a US Dept of Agriculture report of a 5.5% global fall in yields. Our short exposure to the US$ benefitted
from a post-FOMC statement stating that the Fed funds rate will stay "exceptionally low" for an "extended period". These gains were offset by a
weakening in Sugar prices as cancelled imports from India and Egypt undermined confidence that recent record high prices are sustainable. The
quarterly hogs report, showing a reduction of inventories, led to a rally in Lean Hogs which impacted our short position.
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FEB MAY ) AUG SEP O
. -0.03% .36% -5.51% -1.30% -6.81% . 10.85% 1.32% 8
2008 21.65%  28.86%  -7.96% -8.58% 5.35% 851%  -18.78% -6.73% 11.58%  45.49% 6.97% 5.30% | 108.87%
2007 0.56%  -5.18%  -8.82% 2.59% 4.70% 4.85%  -16.89%  -19.40% 3.92% 13.72%  -8.59%  8.47% | -23.14%
2006 11.09%  -2.70%  13.05%  11.46%  -4.27% -6.10%  -5.20% 1.95% 1.00% -0.13% 0.56% 1.60% = 21.94%
2005 -4.28%  0.54% 2.30% -9.28% -4.08% 5.32% 6.62% 2.78% 13.57%  -5.64% 1527%  8.35% = 32.34%
2004 4.19% 8.45% 237%  -11.50%  -6.99% -0.73%  -0.41% -6.21% 7.76% 0.76% 9.63%  -4.94% = -0.10%
2003 13.20%  7.22%  -12.83% 1.45% 7.64% -7.61%  -6.33% 0.07% 6.66% 15.32%  -0.27%  5.35% = 29.28%

2002 -7.52% 1.55% 6.75% 7.38% 5.95% 5.44% 5.13% -71.73%  -5.08%  7.80% 19.37%
2001 -9.62%  18.76%  13.46% -1525%  -0.66% 5.39% -1.26% 6.69%
2000 -5.02%  2.52% -8.40% -0.27% 6.97% 1.55% -1.25% 12.68% -4.36% 1.96% 9.05% 8.90% = 24.51%
1999 -0.29% -0.14%  -2.22% 2.13% -4.81% -4.80% 7.01% 4.84% 1.09%

The monthly performance between May 1999 and July 2001 represents a managed account. Monthly performance from March 2002 is that of the US$ class of the Fund. Between
August 2001 and February 2002 there was no AUM, simulated daily returns for this period are available.

Investment Strategy: Fund Details:

The Mulvaney Capital Management Global Diversified Program is a long Month End NAV (USD) 380.58

term systematic trend following program, covering the major financial and Month End NAV (EUR) 157.49

commodity futures markets worldwide. Program returns have historically Base Currency US Dollars

exhibited low correlation to traditional stock and bond markets. Access to Domicile Bermuda

the Program is available to qualified persons or entities only via The Listi Irish Stock Exch

Mulvaney Global Markets Fund (minimum $100,000) and managed 1sting Tish Stock Lxchange

accounts. Management Fee 2% per annum
Incentive Fee 20% of profits

Mulvaney Capital Management Ltd * Authorised and regulated in the United Kingdom by the Financial Services Authority and registered with the U.S.
Commodity Futures Trading Commission and the National Futures Association as a commodity trading advisor and commodity pool operator.
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.
The Mulvaney Global Markets Fund Limited (the “Fund”) may not be offered in all jurisdictions and has not been registered in the United States under the

Investment Company Act of 1940 and interests in the Fund are not registered in the United States under the Securities Act of 1933.

This document is issued by Mulvaney Capital Management Limited. The Fund is defined by the Financial Services Authority (“FSA”) as an “Unregulated Collective
Investment Schemes™ (“UCIS”) and the promotion of a UCIS either within the UK or from the UK is severely restricted by statute. Consequently, this document is only made
available to persons falling within the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and or to persons
falling within one of the categories of persons described in the FSA Rules, COBS 4.12. Shares in the Fund should only be purchased by such investors and any other person
who receives this document should not rely upon it.

The information herein does not constitute an offer to sell or the solicitation of any offer to buy any securities and/or derivatives or to subscribe for or buy shares in

the Fund. Further, the information provided is not intended to be a recommendation to buy any securities or derivatives or to subscribe for or buy shares in the Fund.
Prospective investors should seek appropriate investment, legal and or tax advice and inform themselves as to applicable legal requirements, exchange control

regulations and taxes.

No representation or warranty as to the accuracy of the information contained in this document is given by Mulvaney Capital and no liability is accepted for such
information and no reliance should be placed on the information contained herein. The information contained in this document is subject to updating and verification

and may be amended without notice.

Investment in the Fund is speculative and involves substantial risk and therefore investors in the Fund may lose some or the entire amount invested in the Fund.

Potential investors should refer to Information Memorandum of the Fund for further details of the financial commitments and risks involved in investing with the Fund

and in futures markets. Subscriptions in the Fund will be subject to the terms of the most recent Information Memorandum.

* Monthly and YTD performance of Fund US$ Class. The RoR is the performance of the Program since inception. Program assets are those of the Fund and

Managed Accounts combined as at the first business day of the following month.




