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“Single access point to multiple global resource projects, an opportunity for investors to
spread exposure”

GRIT is an investment fund specializing in the natural
resources industry. The fund primarily invests in small and
medium sized listed stocks that have been identified by our
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investment team as being undervalued. Arakan Resources — Loan Note 12.3%
Alhambra Resources — Loan Note 11.1%
Siberian Goldfields — Loan Note 8.0%
NAV - 61.26 Merrex Gold 8.0%
Share Price - 32.50p Anglo African Minerals 6.6%
Discount to NAV - -46.94p Tirex Resources 6.0%
Total Shares - 39,570,012 Nulegacy Gold 5.7%
Market Cap - £12.46m Inca One Resources 3.8%
Saturn Minerals 3.4%
Performance 1% -30" Sept 1 Mo.
Total 73.7%
GRIT - NAV -9.00  -11.90 -38.70
— Price -440  -4350  -67.50 Cash 3.8%
FTSE 100 290  -1.80 -1.30
Euro Global Mining Index -10.00 -14.90 -15.10
AlIM Basic Resource Index -8.30 -11.90 -23.10
Gold Price (USS) 610  -8.30 -9.70
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Comment —

After a good performance in August, September has proved to be another difficult month, with the NAV down by
9% which was in line with the performance of the AIM Basic Resource Index and the Euro Global Mining Index
over the same period.

As indicated by the performance of the indices, investor sentiment within the resources sector was particularly
negative during the month, strongly influenced by a weak gold price and extensive press coverage about the
iron ore price falling to new lows amid increased expansion from the major producers.

After its strong performance, which we discussed in the previous newsletter, Merrex Gold gave up some of its
gains.  While continuing to believe most strongly in the long term outlook for Merrex Gold, we did take the
opportunity to slightly reduce our holding into the recent share price strength and improved volumes.

Elsewhere, news flow from our portfolio companies was limited during the month, although Nouveau Monde
announced some good exploration results from its Matawinie Graphite property in Quebec.

The portfolio remains fully invested and broadly diversified by geography and commodity.

Also, please note our new website address, effective immediately, which is: www.qgrit.london

David Hutchins & Kjeld Thygesen
13 October 2014

Important Information

This document is issued by RDP Fund Management LLP (a Limited Liability Partnership registered in England No OC315527 and
authorised and regulated by the Financial Conduct Authority). The information contained in this document is not intended to
and does not constitute an offer, solicitation, inducement, invitation or commitment to purchase, subscribe to, provide or sell
any securities, service or product or to provide any recommendations which should be relied upon for financial, securities,
investment or other advice or to take any decision based on such information.

Opinion expressed whether in general or both on the performance of individual securities, and in a wider economic context
represent the views of RDP Fund Management LLP at the time of preparation. They are subject to change and should not be
interpreted as investment advice. The information in this document was captured on 1st October 2014.

Individual advice should be sought from legal, financial, personal and other advisors before making any investment or financial
decision or purchasing any financial, securities or investment-related service or product. Whilst we believe the facts to be
correct, we cannot assume liability for any errors or omissions.
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