VALUE CONTRARIAN

ASSET MANAGEMENT

MONTHLY NAV REPORT 2004
NET ASSET ANNUAL
VALUE DISTRIBUTION

PER SHARE PER SHARE

31 Jan. 2004 1,975.36

29 Feb. 2004 2,024.36

31 Mar. 2004 2,038.94

30 Apr. 2004 2,016.24

31 May. 2004 2,014.30

30 Jun. 2004 2,024.46

31 Jul. 2004 2,029.10

31 Aug. 2004 2,006.50

30 Sep. 2004 2,022.97

31 Oct. 2004 2,060.38

30 Nov. 2004 2,065.84

31 Dec. 2004 2,067.47* 66.97

* Year-End December NAV - After Distribution



