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6 December 2004
James Gerraty

Australian Stock Exchanye
Fasimile: 9614 (303

Anstralian Value Fonds Management Litd
Decision paper — Section 22,6 & 2.2.7
D¢ar James,
Mursuant to Sectiong 2,2.6 and 2,2.7 of the Decision paper we confirm as follows;
(a) (i) Mandualory Escrow Directors and associared Parties/ Entities
Number ol shares; 2 906,749
Escrow Period: 7 Decernbar 2004 — 7 December 2008
(11) Mandatory Escrow — Armylage
Nurnber of shares: 250,000

Eserow Periad: 7 Decernber 2004 — 7 December 2006

(b) Voluntary Escrow (CI'D)
Number of shares: 2,068,203

Escrow Period! 7 Decemnber 2004 = 7 December 2006
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Mlease do not hesitate to contact cither Lee TuFrate or myself if anything fucther is
required 1n relation 1o the ahove.

Regards,

Andrew Darbyshire
Managing Director/ Company Sceretary
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