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Dawney & Co's pre-tax NTA per share was down 13.8% for the month 
of June. Returns per share are calculated before tax, net of all 
expenses plus cash dividends (excluding franking paid and on 
account). 

During the month CZR Resources announced a "recommended 
takeover" for Zuleika Gold (ZAG), another Mark Creasy controlled 
entity. With the share price down 16% in June, the market clearly 
doesn't view the transaction as favourable to CZR shareholders. We 
await the bidder's and target's statements for further detail.

Lefroy Exploration placement shares were issued during June. 

We sold down some of our position in Carnarvon Energy. 

CZR Resources Ltd (CZR)

Jindalee Lithium Ltd (JLL/JLLO)

Soco Corporation Ltd (SOC)

Lefroy Exploration Ltd (LEX)

The Agency Australia Group Ltd (AU1) 

Bhagwan Marine Ltd (BWN) 

Carnarvon Energy Ltd (CVN) 
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