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PORTFOLIO SECTOR ANALYSIS

Commercial Services & Supplies 19.24% 19.24%
Materials 17.82% -2.73%  15.09%
Health Care Equipment & Services 9.26% 9.26%
Unspecified 6.51% 6.51%
Insurance 3.75% 3.75%
Pharmaceuticals & Biotechnology 3.11% 3.11%
Consumer Services 2.89% 2.89%
Consumer Durables & Apparel 2.00% 2.00%
Capital Goods 1.75% 1.75%
Telecommunication Services 1.54% 1.54%
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MARKET AND COMMENTARY

Cadence Capital Limited closed on the 30" November 2005 with a Net Tangible Asset Backing
(NTA) of $0.9956 per share, after tax.

The fund completed it’sfirst full month of trading in November and returned 1.41% compared to a
rise in the All Ordinaries Accumulation Index of 4.35% and arisein the Small Ordinaries
Accumulation Index of 2.98%.

The fund finished the month 68.0% long, 2.7% short and with a net long exposure of 65.3%.

Once again we reiterate that the combined speculation on oil prices, wage pressures impacting on
inflation, and the threat of higher interest rates, remain athreat to volatility for the market.

DISCLAIMER

The information contained in this report has been prepared with all reasonable care by Cadence Asset Management Pty Ltd. It is provided for
information purposes only and should not be construed as an offer or solicitation. It should not be relied upon as the sole basis for making an
investment decision, nor should a decision be made until the risks of the investment are fully understood. Cadence Asset Management Pty Ltd
assumes no responsibilities for errors, inaccuracies or omissions in this summary. The information is provided without warranty of any kind. Past
performance is not indicative of future performance. Investors may not get back the full amount originally invested.
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