The net asset val ue of Dunedin Smaller Conpanies Investnent Trust plc
as at the close of business on 31 July 2002 are as foll ows:

Dunedi n Smal | er Conpani es |nvestnment Trust plc

Undi luted nav (p): 399.31

Potential Gearing: 122.7

Actual Cearing: 113.6

The net asset value after deducting debt at market value is 380.16p
For Edi nburgh Fund Managers plc
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