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Chairman’s update for shareholders 
– December 2003/January 2004

I am pleased to report that your Company continues to make very satisfactory
progress: 

• The net asset value based on mid-market closing prices on Friday 28
November was **.* pence per share, an increase of **.* pence during
the eight weeks since I wrote to you in early October. These values are
on a fully diluted basis. 

• The Company has raised a total of £182,900 of new capital, net of
expenses, by the issue of 3.758m new Ordinary shares at a price of 5
pence per share and thus boosted the resources available for trading.
This has been completed with the support of 20 existing shareholders
and others. Accordingly, the Company has very successfully completed
the fundraising which I forecast in my 2003 Chairman‚s report. 

• The Company has made two further acquisitions and now holds eight
trade investments. 

• All resolutions before the Annual General Meeting were passed
unanimously. 

• The Company is pleased to announce that it has strengthened the Board
by the appointment of Mr Tony Scutt as a non-executive director with
effect from 1 December 2003. Tony has been a Shareholder of the
Company since inception and comes with a wealth of experience as an
investment analyst. The Directors welcome Tony and look forward to his
contribution.

The Company share price has risen during the past two months to stand at **
pence at the close on 28 November; this is well under the net asset backing of **
per share, a discount to net asset value of **%. 

It is the Board’s intention to issue an interim statement as soon as possible during
February and to issue updates at least quarterly thereafter. However, if you wish to
do so, please telephone me on 020 7486 3997 at any time. 

I am pleased to report that we have now re-launched our website at
www.webshareshop.com; this will be kept up to date with all announcements. 

We have a strong business model which will achieve sound results for your
Company. The Board looks forward to 2004 with much excitement. 

Thank you for your continuing support. 

R Bruce Rowan
Chairman & Chief Executive

1 December 2003
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