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TR-1(i): NOTI FI CATI ON OF MAJOR | NTERESTS | N SHARES
1. ldentity of the issuer or the underlying issuer of existing shares to which
voting rights are attached (ii):
North Anmerican Banks Fund Limted
2. Reason for the notification (please state Yes/No): ( )

An acquisition or disposal of voting rights: (Yes)

An acquisition or disposal of financial instruments which may result in the
acqui sition of shares already issued to which voting rights are attached: (No)

An event changi ng the breakdown of voting rights: (No)
O her (pl ease specify)

3. Full name of person(s) subject to the notification obligation (iii):
North Atlantic Value LLP (as Investnment Advi sor/Manager)

4. Full nanme of shareholder(s) (if different from3.) (iv):
1. North Atlantic Smaller Conpanies Investment Trust PLC

2. North Atlantic Value LLP (as |Investnent Manager/Advisor to other fund
managenent clients).

5. Date of the transaction (and date on which the threshold is crossed or
reached if different) (v):
21 May 2007

6. Date on which issuer notified:
22 May 2007

7. Threshol d(s) that is/are crossed or reached:
Above 23%

8. Notified details:
A: Voting rights attached to shares

Class/type of shares if Situation previous to the Triggering transaction (vi)
possi ble using the I SIN

CCODE

GB00B081P763 Nunber of shares Nunber of voting Rights (viii)
O di nary Shares

B15MQH6 595, 000 595, 000

Hol der 1 226, 739 226, 739

Hol der 2
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Resulting situation after the triggering transaction (vii)

Cl ass/type of shares if Nunber of Nunber of voting % of voting

possi bl e using the I SIN shar es rights (ix) rights

CODE

GB00B081P763 Direct Direct I ndi rect Di rect I ndi rect
(x) (xi)

Ordi nary Shares

B15MQH6 600, 000 600, 000 15. 79%

Hol der 1 301,739 301,739 7.94%

Hol der 2 TOTAL  23.73%

B: Financial Instruments
Resulting situation after the triggering transaction (xii)

Type of Expi rati on Exerci se/ Nunber of voting rights that may % of

financi al Dat e Conver si on be acquired if the instrunent is voting

i nstrunent (xiii) Peri od/ Date exerci sed/ converted. rights
(xiv)

Total (A+B)

Nunber of voting rights % of voting right

901, 739 23.73%

9. Chain of controlled undertakings through which the voting rights and/or the
financial instrunents are effectively held, if applicable (xv):
N A

Proxy Voti ng:

10. Nane of the proxy hol der:
N A

11. Number of voting rights proxy holder will cease to hold:
N A

12. Date on which proxy holder will cease to hold voting rights:
N A

13. Additional information:
North Atlantic Value LLP is the Investnent Manager/ Advisor in respect of the
full 23.73% holding as it is Joint Manager to Holder 1 as well as Investnent
Advi sor/ Manager to the other clients included in Hol der 2.

14. Cont act nane:
Bonita Quntrip

15. Contact tel ephone nunber:
020 7747 5681

This information is provided by RNS
The conpany news service fromthe London Stock Exchange
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