LVD Gold & Resources Fund L.P.
May 2010 update

Our fund closed the month down (7%) and is now down (3.14%) YTD — as advised last month
we came into the gold & precious metals rally cautiously positioned given that (a) we are
entering the traditionally weak summer season and (b) general equity markets look vulnerable
to a major correction which could drag down mining & resource stocks. We have therefore
moved from big cap shares / index to gold & silver bullion which is now 40% of portfolio. Major
mining indices are trailing the underlying metal prices (see YTD performance below) which
endorses our view that shares look vulnerable

e Gold +10.8%
e Silver +9%

e Platinum +5.3%
e Qil (4.9%)
e Copper (5.7%)
e Nickel +16.7%
e Uranium (8.4%)
e HUI +5.6%
e XAU +3.6%
e Dow (2.8%)
e FTSE (4.2%)
e USS$ Index +11.2%

As for the direction of precious and other metals | believe we will see new highs in the last
quarter 2010 and this together with corporate events in a number of fund positions should
allow the fund to return a respectable performance for the year

Ron Mitchell
Director, LVD Investment Advisers Limited
3 June 2010

Disclaimer:

Issued by LVD Investment Advisers Limited for private circulation only, published solely for information purposes.
LVD Investment Advisers Limited is the Investment Adviser to the LVD Gold & Resources Fund LP (the “Fund”) and
is authorised and regulated by the Jersey Financial Services Commission to undertake Fund Service Business.

Whilst every effort has been made to ensure the accuracy of the information herein, which is based on un-audited
figures, Volaw Funds GP Limited and LVD Investment Advisers Limited accept no responsibility for its accuracy, nor
the reasonableness of the conclusions based upon such information. The contents of this document are subject to
change without prior notification.

Investors are reminded that past performance is not an indication or a guarantee of future performance and that they
might not get back the amount that they originally invested. It should not be assumed that investments made in the
future into the Fund will be profitable. Investing in financial markets involves a substantial degree of risk. Nothing
described herein is intended to imply that an investment in a Fund is “safe”, “conservative”, “risk free” or “risk averse”.

This Update does not consider the specific investment objective, financial situation or particular needs of any investor
and an investment in a Fund is not suitable for all investors. This investment is intended for sale only to investors who
are capable of understanding the risk of loss of all or a substantial part of their investment. An investment in the
Fund entails substantial risks, and a prospective investor who expresses an interest in investing in the Fund will be
provided with the Prospectus and Subscription Agreement (together, the “Fund Documents”) and should carefully
read the “Risk Factors” section of the Fund’s Prospectus in determining whether an investment in the Fund is
suitable. Prospective investors should not rely upon this document for tax, accounting or legal advice. Prospective
investors should consult their own tax, legal accounting or other advisors about the issues discussed herein.



