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Mulvaney Capital’s systematic long-term trend following program seeks to deliver high absolute returns in rising and falling

markets.

The program invests in futures contracts linked to a diverse range of commaodities and financial assets listed on regulated
exchanges around the world. It takes a long term approach to capturing trends in order to reduce the risk of being shaken
out by short term price fluctuations. Trading is completely systematic and driven by objective price data. Highlights:

* Exposure to smaller commodity markets provides broad

diversification.
* Non-correlation to equities and most alternative asset

* 15 year track record of profiting in rising and falling
markets.
* Consistent, objective and stable investment process.

classes. * Monthly liquidity.
* Effective diversification for traditional and alternative
portfolios.
PERFORMANCE! Monthly Net Returns
Return Summary [ [ uan | reB | maR [ apr | may | yun [ yut | aus | ser | oct | nov | DEC | YEAR
2015 6.93% -0.50% 3.84% -7.98% 4.13% -6.07% 4.77%  -9.23%  6.15% 0.38%
2014 -1.46% 1.36% 4.65%  2.67% -447% 237%  2.25% 9.33%  17.69% -1.67% 13.05% 9.05% 67.36%
1 0,
since '\l/'a}/99 927.73% 2013 10.46% 7.39% 9.29% 9.73% 0.3% -3.15% -4.03% -10.90% 261%  7.29% 11.58% -1.24% 43.12%
(cumulative) 2012 -3.75% 078% 521% -1.08% -0.90% -18.12% 11.38% -6.26%  -8.58% -15.07% -0.97% 0.76% -33.72%
Since May 99 15.85% 2011 2.07% 9.78% -4.62% 6.07% -11.82% -7.41% 11.15%  1.59%  -4.20% -14.14% 12.05% -1.64% -5.26%
. (]
(annualised) 2010 -3.84% -7.15% -5.15% 2.02% -8.77% 0.53% -12.03% 14.59% 16.46% 22.29% -5.36% 25.30% 34.90%
2009 1.60% -0.03% -3.36% -5.51% -1.30% -6.81% -0.53%  10.85% 1.32% -7.86% 10.70% -3.19% -5.90%
Last 5 Years 16.97% 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%
(annualised) 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%
Last 3 Years 26.78% 2005 -4.28% 0.54% 2.30% -9.28% -4.08% 5.32% 6.62%  2.78%  13.57% -5.64% 15.27% 8.35% 32.34%
(annualised) 2004 4.19% 8.45% 2.37% -11.50% -6.99% -0.73% -0.41% -6.21%  7.76%  0.76%  9.63% -4.94% -0.10%
Last 12 Month 21.67% 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%
as onths e 2002 - - -7.52%  155% 6.75%  7.38%  5.95% 5.44% 5.13% -7.73% -5.08% 7.80% 19.37%
2001 -9.62% 18.76% 13.46% -15.25% -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%
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*Performance attribution is calculated on a gross basis.
ANALYTICS
NAV (USD) 765.33 Best Month 45.49%
NAV (EUR) 318.21 Worst Month -19.40%
Correlation to S&P 500 (inception to date)? -0.17 Percentage Up Months 55.79%
Correlation to Barclays Global Corporate Bond Index! 0.04 Program Assets? (USD million) 200
Largest Drawdown -45.03% Master Fund Assets (USD million) 59

Months to Recover from largest drawdown 22
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KEY FACTS
Management fee 2% Fund administrator Centaur Fund Services Limited
Performance fee 20% (subject to a high water mark) Clearing broker Morgan Stanley & Co, LLC
Min. investment 100,000 USD; 100,000 EUR Auditor Grant Thornton
Liquidity Monthly Custodian Société Générale S.A.
Investment Advisor Mulvaney Capital Management Ltd., UK Depositaries Société Générale S.A., Morgan Stanley & Co, LLC,
Fund Structure Limited liability company INDOS Financial Limited, Centaur Financial Limited
Domicile Bermuda Bloomberg MULVGMU(S); MULVGME(€)
Denominations USD; EUR ISIN BMG635931006 (S); BMG635931261 (£)
Redemption fee No SEDOL B0334T2 ($); B0O334R0 (€)
Email info@mulvaneycapital.com
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IMPORTANT NOTICE

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE

The Mulvaney Global Markets Fund, Ltd (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 Conduct Authority (“FCA”) as an “Unregulated
Collective Investment Scheme” (“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 FCA 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.

In Switzerland, the Fund may only be offered or distributed to qualified investors. For this, the Fund has appointed as Swiss Representative Oligo Swiss Fund
Services SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, email: info@oligofunds.ch. The Fund’s paying agent is Swissquote Bank SA. Any
Fund Documentation may be obtained free of charge from the Swiss Representative in Lausanne.

Mulvaney Capital Management Ltd.

Mulvaney Capital Management Ltd. is authorised and regulated in the United Kingdom by the Financial Conduct 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
www.mulvaneycapital.com

Additional Notes

1 The monthly performance between May 1999 and July 2001 represents a managed account. Between August 2001 and February 2002 there were no AUM due
to the migration of the program to a new investment vehicle, the Mulvaney Global Markets Fund Ltd. Monthly performance from March 2002 is that of the US$
class of the Fund.

2 Program assets are those of the Fund and Managed Accounts combined as at the first business day of the following month.




