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PORTFOLIO COMMENTARY
Dawney & Co’s pre-tax NTA per share was up 4.2% for the 
month of April. Returns are calculated before tax, net of all 
expenses plus cash dividends paid. 

During the month CZR Resources terminated the bid 
implementation agreement with Fenix and agreed to sell its 
85% interest in Robe Mesa to the Robe River JV (backed by RIO). 

Jindalee Lithium was up 135% during the month after its 
McDermitt project was named one of 10 resource projects 
nationally (USA) listed as a FAST-41 transparency project. 

We have been accumulating Red Hill Minerals over the past few 
months. During April Red Hill adopted a dividend policy 
targeting six-monthly dividend payments from the royalty 
received from the Onslow Iron Project. 
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