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PORTFOLIO COMMENTARY
Dawney & Co’s pre-tax NTA per share was down 3.2% in the month 
of December. The main detractors were Jindalee Resources (-15%) 
and CZR Resources (-19%).

ICS - During the month, DWY (No. 1) Pty Ltd, a wholly owned 
subsidiary of Dawney & Co Ltd, announced the intention to make a 
takeover bid for all of the ordinary shares in ICSGlobal Ltd for 20 
cents per share. ICS has been suspended for over a year and a 
half.  We have revised our holding (in "other securities") down to 
the bid price of 20cps. This was last held at 35cps.

CZR - CZR Resources continues to progress its Robe Mesa Iron Ore 
project to the north of Rio Tinto's Mesa F deposit. During 
December they announced an increase in Mineral Resource to 
45.2Mt, a partnership to develop an iron ore export facility at Port 
of Ashburton and an agreement with Native Title Holders. CZR also 
secured a tenement south of Rio Tinto's Mesa F. So far in January 
key mining licences were granted for Robe Mesa and we await the 
updated mine plan, with CZR focused on increasing the production 
profile and mine life above levels reported in the PFS (increasing 
from the 2Mtpa in the PFS to 3Mtpa+).
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