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Return History (USD) to 30 September 2009 1Mth 2Mths  3Mths
Craton Capital Global Resources Fund 7.83% 5.2% 14.5%
Benchmark 4.5% 5.1% 13.5%

Since
6Mths 12Mths 24Mths 36Mths Inception CAGR
41.9% - - - 60.1% -
36.1% - - - 43.0% -

Fund Per‘for‘mance* (Fund NAV vs Benchmark (USD))
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* Please note that the performance data set out above is net of fees, commission and other charges. It is not based on audited
financial data of the fund and cannot be presented as accurate or complete. Total return will fluctuate with market conditions and
changes in currency exchange rates. Past performance may not necessarily be repeated and is no guarantee or projection of
future results.

Investment background

Craton Capital Global Resources Fund (GRF) delivered a return of 7.8% in September
and nicely outperformed the composite index by 3.3%. Since its inception in early
December ‘08, the Fund returned a healthy 60.1% and comfortably outperformed its
benchmark both on an absolute and relative basis.

Individual components of the composite benchmark performed as follows: MSCI
Metals and Mining Index +6.3%, MSCI Energy +5.3%, MSCI Materials Index +4.8% and
DJ UBS Index +1.6%, respectively. Other major indices were also up, including S&P 500
at 3.6% and Shanghai Composite Index recovered by 1.6% during the month.

Copper lost its leadership position amongst the base metals, giving back 4.9% in
September. However, the red metal increased by an impressive 102.1% in the first
three quarters in what is considered one of the worst global recessions in the last
century!

Fund Performance and Respective Indices (sinceinception)

Source: Craton Capital; Bloomberg

Fund details

Investment objective: To outperform the index.
Specifically, the aim is to generate alpha of 5-8% annually
over a three-year rolling period versus the index.

Management company: LLB Fund Services
Aktiengesellschaft, Liechtenstein

Investment mandate: The Craton Capital Global Resources
Fund offers investors the opportunity to invest in
companies and issuers which have direct exposure to
natural resources and/or are active in the exploration,
development, production, processing, transportation,
distribution of natural resources or provide services to the
natural resources sectors.

Countries of registration: Austria, Germany,
Liechtenstein, Switzerland, United Kingdom, Singapore**

Base currency: usD
Share class: usD
1.6% p.a.

10% of any out performance
relative to benchmark.

Management fee:

Performance fee:

Liechtenstein fund with
UCITS Il status.

Fund structure:

Launch date:

Issue redemptions:

Bloomberg ticker:
Reuters:

ISIN:

ISIN: (UK B Units)

Benchmark:

AuM:
NAV:

Positions held:

Recommended

1 December 2008
Daily, until 3pm CET
CRGRESA LE Equity
4389074X.CHE
LI0043890743

LI0043890784
(Distributor Unit)

25% MSCI World Metals and Mining
25% MSCI World Energy Index

25% MSCI World Materials Index
25% DJ UBS Commaodity Index

USD 4.10m
USD 160.08
25

3 to 5 years.

Global Resources Fund 60.1%
Global Resources Fund Benchmark -— 43.0%
MSCI World Metals and Mining - 81.2%
MSCI World Material - 64.0%

MSCI World Energy

DJ UBS Commodity

L 25.0%

0 s.0%

investment horizon:

Additional information:

Contact the funds dealing desk of
the Liechtensteinische Landesbank:
Tel: +423 236 8148

Fax: +423 236 8756

** sophisticated investors only



CRATON CAPITAL

Global Resources Fund

Strategy highlights

Generally positive news flows of global economic data continued in Q309, with the
exception of the labor market. Most leading indicators of risk aversion are now back to
previous low’s in 2008. Market sentiment seems to have shifted from a fear of deep
recession to a debate on the shape of the anticipated economic recovery. Australia, a
leading commodity export country, made its first move to tighten its monetary policy.
For us, the most notable move in September and in the third quarter was the decline of
the USS$ which acted as a strong underpin for global commodities in general.

The Fund’s main sector exposures remained relatively unchanged, punctuated by a few
tactical moves. E&P continued to be the biggest overweight sector and the best
performer during the month. Our exposure to silver also played out well. We slightly
decreased our weight on the diversified. Cash was our worst performer as markets
moved up.

Supply discipline and disruptions have been highly supportive of commodity prices in
this cycle. We expect this positive trend to continue over the next quarters with further
announcements of production shortfalls and important labor negotiations under way.
This also explains why copper has not fallen dramatically with lower Chinese
re-stockings in Q309. BHP recently announced a mechanical failure at Olympic Dam
(capacity 200,000 tpy of copper and 4,000 Ut of uranium oxide), Newmont also reported
a pit wall failure at Batu Hijau in Indonesia (capacity 220,000 tpy of copper). Earlier in
October, Kazakhmys revised downwards its 2009 production guidance by 9.6%. In the
meantime, workers at Codelco’s Andina copper mine rejected an early contract offer and
there are rumors of a potential labor strike at BHP’s Spence mine.

Olympic Dam also woke up the uranium market with potential short term disruptions.
On the long term side of the equation, the World Nuclear Association also updated its
world demand and supply projections. If China is to reach its goal of 86 GW of nuclear
generation by 2020, its annual uranium consumption would increase from 5.5 mm lbs in
2007 to 66.7 mm lbs, meaning that China would account for an impressive 40% of
forecast demand growth over that time frame.

All'in all, tighter than anticipated supply, potential demand pick combined with industry
consolidation and a weaker USS$ continue to provide strong support for this space.
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Contacts:

Custodian Bank:

Liechtensteinische Landesbank AG, Staedtle 44,
FL-9490 Vaduz.

Tel +423 236 8148

Fax +423 236 8756

Craton Capital:

Tel +27 11 771 6260

Fax +27 11 771 6270

E-mail: info@cratoncapital.com
Website: www.cratoncapital.com

Contacts in Europe:

Doug Ellish

Tel +41 848 48 1000

Mobile +44 7900 680 000

E-mail: doug.ellish@cratoncapital.com

Jutta Funck (marketing consultant)
Tel +49 6103 72514

Mobile +49 172 6265446

E-mail: funck@ffconsult.de

Contacts in Asia:

Chris Rollason (marketing consultant)
Tel +65 9036 5951

Tel +61 449164111

E-mail: crollasoncraton@gmail.com

Disclaimer: This document has been prepared by Craton
Capital Pty Ltd., which is regulated by the South African
Financial Services Board. This document is provided to you
for information purposes only and should not be used or
considered as an offer or a solicitation to sell or buy the
securities mentioned in it. Any decision by an investor to offer
to buy shares in the Fund should be made only on the basis of
the terms contained in the Fund'’s prospectus. The information
in this document has been prepared from sources believed to
be reliable but we do not represent it as accurate or complete.
Performance data is not based on audited financial data of the
fund. Total return will fluctuate with market conditions and
changes in currency exchange rates. Past performance may not
necessarily be repeated and is no guarantee or projection of
future results. Opinions expressed herein may not necessarily
be shared by all employees of Craton Capital Pty Ltd. This
information does not constitute tax advice. Investors should
consult their own tax advisor or attorney with regards to their
tax situation. Units of the Craton Capital Global Resources Fund
may not be offered, sold or delivered to investors domiciled in
the United States or having US nationality. All information
pertaining to the Craton Capital Global Resources Fund,
particularly prospectuses with integrated investment
regulations as well as annual reports and interim reports, can
be obtained free of charge from the Liechtensteinische
Landesbank, Staedtle 44, 9490 Vaduz, Liechtenstein, and also
from Jutta Funck Marketing Consultant for Germany.
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