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Dhear Drelegates

Stock asd hond markets experienced vory difficolt imes from Reae 2002 to June 2007 due to
an unfavoucable connomic covicooment in the US asd in Furope. However our fand Jid noi
suffer under those circumstances for fann reasons

Fhe fund was saimnby imwvested n swiss bonds

-1 did not have the opportunily to activedy manage te fond because the handing over
from Mr. Bricola ook a fong time as the bank eeeded vory maeoy different documents
from Fide and from me

A thie end of Junc 2003 the Fund kad an estimated value of gpprosamatety 87000 —HE
and the net income for tho period fiom June 2002 to Jone 2003 has been approxdmately
17 SO0 —CHF . Ths sam however bas ool vet been paid to Fide,

Right nosw the tund owns more than 20700 - CHT ia cash which [ intend to imvest eather in
swiss equities or swiss bonds. Notore 1hat 25% of the fiexds shall be invested in equities ar
any time, and i do 2o Ewill tey to track the market. For safetsy reasons we will stay in swiss
francs with ali our investments.

Y ours sincerely

o gt Ta Bt

{.ecas Brunner



Total

Poermanent Fund 2002/03

Income Cost
7035 1000
1511.20 114 .55
£.95 £_95

53 85
1'S8B8.50 19118
Todal lecome
Total Cosl
et Incoms
Total Cash 30.66,07
ncome
Cost
Paymeni (o Fude
Sakes of Stocks
Total Cash 30.06.03
Cash
55 Unils UES Bond Furnd
87 Shares Chuga
Totad Assets 30.06.02

Sales of Stocks

514,00
134.75
2'479.00
4'372.80
1753 45

21564 50
1688 80
191,15

1°487 65

T158.95
1Br3.80
191 15
1'932 .35
21564 40

2328205

Z3263.05

630300
TR35.00

87'021.05

Annex 3B

fpuge 2:2)



