PENGANA

14 October 2004

Austrafian Stock exchange Limited
Company Anncuncements Office
Exchange Centre

20 Bridge Street

Sydney NSW 2000

NET TANGIBLE ASSETS AT 30 SEPTEMBER 2004

The net tangibie assets for Pengana Managers Ltd shares as at 30 SEPTEMBER 2004
is $0.93 per share (unaudited).

Yours faithfully

Andrew Biencowe
Company Secretary

Pengana Managers Limited ACH 108 437 592
Level 36 Australia Square 264 George Street Sydnay NSW 2000
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