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Net Tangible Asset Backing per Ordinary Share 

Month ending: 30 June 2004 
  
Net tangible asset backing per share $0.48 

 
Note: The Company’s investments are valued at net realisable market value.  Net asset backing 

figures are reported net of the potential tax liabilities on unrealised gains on investments. 
 
The Company notes that there has been a short term fluctuation in the value of its 
investments resulting in a decline in NTA backing of approximately 1.80 cents per share 
since 30 June 2004.  This reflects the position for the month to date, however, the full July 
2004 performance will be reflected in the next NTA report of the Company to be lodged by 
14th of next month. 
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