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Investment Objective: 
 
The LVD Gold & Resources Fund LP (formerly Belgravia Gold & Resources Fund LP) invests in global 
mining & resource equities and equity-related securities, predominantly gold and precious metals - investing 
for medium to long-term growth, although short-term investment opportunities will naturally be considered. 
 
Notional NAV per share as at 30 December 2011: 10.5932 
Total NAV: US$17,482 812.44 
 
 
Monthly performance % (net of fees) 
 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2011 -3.70 4.37 4.01 7.19 -7.99 -6.73 6.41 -1.16 -12.69 4.07 4.21 -8.84 -12.68
2010 -1.14 -0.10 -0.93 6.48 -7.00 -2.52 0.32 0.79 9.60 6.25 4.86 9.84 28.00
2009 8.56 -1.08 3.92 7.30 19.54 -6.46 2.45 -1.10 9.79 -4.96 11.47 0.45 58.52
2008 -20.51 -8.27 -18.48 -3.70 2.89 -5.07 -16.63 -16.56 -23.67 -35.14 0.60 17.55 -77.23
2007 0.94 0.86 1.51 9.96 6.52 6.83 2.33 -16.15 8.71 26.84 3.65 8.86 72.65
2006 17.11 -3.48 14.29 7.50 -6.34 -3.87 -0.04 5.83 -5.64 2.00 12.22 -2.85 38.80
2005 -7.90 5.80 -7.04 -13.53 -3.36 4.73 -1.29 5.63 15.89 -9.32 7.80 14.09 6.83
2004 -8.67 3.26 3.81 -21.55 3.77 -2.54 -5.71 5.05 8.97 -0.41 3.81 -5.30 -17.92
2003 4.56 -9.35 -7.21 -0.17 7.05 3.18 4.88 9.99 7.45 4.89 5.56 6.32 41.51
2002 - - - - - - - - 12.05 -6.30 -0.33 25.98 31.83

 
 
Portfolio composition 
 
Metals & Resources      Geography 
 
Gold 8.7% North America  9.2% 
Silver Call options 0.5% (nominal exposure 181%)  Falklands  18.7% 
Oil & Gas 18.7%  E/W Africa  2.4% 
Iron Ore 1.8%  South Africa  1.9% 
Uranium 3.5%  Namibia  1.0% 
Cash 66.8%  Cash  66.8% 
   
   

Total  100%  Total  100% 
 



 
Fund Characteristics: 
 
Valuation & Dealing Day  
 
Subscriptions & 
Redemptions 
 

Monthly valuation dealing on the first business day of each month  
 
By 11am, on Dealing Day.  
Minimum subscription of US$100,000 

Redemption Payment 
 
 
Performance Fee  
 
 
Management Fee  
 
Year End  
 
Legal Structure  
 
General Partner & 
Investment Manager  
 
Investment Adviser  
 
Custodian Bank 
 
Administrator and 
Registrar 
 

Subject to 30 days notice and paid within ten business days of the Dealing 
Day. Penalty fee of 5% if redeemed within first 3 months of investment 
 
20% of the Fund's Net New Appreciation above the benchmark (US$ LIBOR) 
and high water mark provisions apply.  
 
1.25% per annum  
 
31 December  
 
Jersey Limited Liability Partnership  
 
Volaw Funds GP Limited, Jersey  
 
 
LVD Investment Advisers Limited, Jersey  
 
Standard Bank Jersey Limited, Jersey 
 
Volaw Trust & Corporate Services Limited, Jersey 

 
For further information please contact: 
 
Volaw Funds GP Limited 
Templar House 
Don Road, St. Helier  
Jersey, Channel Islands  
JE1 2TR 

 
Robert Christensen, Director 
Tel:    +44 (0)1534 500400  
Fax:   +44 (0)1534 500450 
Email: rchristensen@volaw.com 

 
LVD Investment Advisers Limited  
Templar House 
Don Road, St. Helier  
Jersey, Channel Islands  
JE1 2TR 

 
Ron Mitchell, Director 
Tel:    +44 (0)7797 717368  
Fax:   +44 (0)1534 859186 
Email: rmitchell@davisonnerie.co.uk 
 

 
Disclaimer: 
 
Issued by Volaw Funds GP Limited, the General Partner to the LVD Gold & Resources Fund L.P (the “Fund”) for private circulation only, 
published solely for information purposes and does not constitute an offer to sell or an invitation to buy any of the securities or Funds 
mentioned herein. Subscriptions will only be received and partnership interests issued on the basis of the current Explanatory 
Memorandum for the Fund and prospective investors should carefully consider the risk warnings and disclosures for the Fund set out 
therein. Investors should also consider any other factors that may be relevant to their circumstances, including tax considerations, 
before making any investment.  
 
Partnership interests in the Fund are not for sale in any jurisdiction in which such sale would be prohibited. Without limiting the 
generality of the previous statement, with particular reference to the UK, this document may only be distributed to and acted upon by 
those persons in the UK pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 as amended. 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. 
 
The Offering Memorandum (the “Prospectus”) of the Fund is the only authorised documents for offering of interests in the Fund. The 
Prospectus may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential 
investor resides.  
 
 
 
 



 
Investors are also 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”.  
 
Please note that the stated performance percentages for the months prior to launch of the Fund in February 2005 relate to the Liberty 
Ermitage Gold & Resources Fund, which was previously managed by Mr Ronald Mitchell, Founder & CEO Liberty Ermitage Group. For 
additional information on the background of Mr Mitchell please refer to the Fund's Offering Memorandum. 
 
This newsletter 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. 
 
Volaw Funds GP Limited and LVD Investment Advisers Limited are authorised and regulated by the Jersey Financial Services 
Commission to undertake Fund Service Business. 


