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IR IRAFFAAL o

1961 4=, WG4, EHEMREL LT T 22.2%, 1R TIES FIE 45.9%. FATUT FLAE
LR

Year Partnerships Operating Entire Year Partnership Gain DJ Industrials Gain
1957 3 10.4% -8.4%
1956 5 40.9% 38.5%
1959 6 25.9% 19.9%
1960 7 22.8% -6.3%
1961 7 45.9% 22.2%
ERI e S I

Year Partnership Gain DJ Industrials Gain

1957 10.4% -8.4%

1957-8 55.6% 26.9%

1957-9 95.9% 52.2%

1957-60 140.6% 42.6%

1957-61 251.0% 74.3%

T SRS AN B SRR BTG AT BT X ) -

AN

Year Limited Partners’ Gain Dow Gain



1957 9.3% -8.4%

1958  32.2% 38.5%
1959  20.9% 19.9%
1960  18.6% -6.3%
1961  35.9% 22.2%
LN RN ONGECR

1957 9.3% -8.4%

1957-8 44.5% 26.9%

1957-9 74.7% 52.2%

57-60 107.2% 42.6%

1957-61 181.6% 74.3%

XTI Ts B AN B SR T AT TR R 4 50 2R K A7 BT DR JRAT A8 Y TR 1) LD S T
PrifEs WURIMIRBURES, BAHSINIBH, A0k T — A G b Btk A 2
M. WIRRIL R, W55 1R I LS

I OBREAE 0 FRAT VLA E P AT (R AR FAT 2 2 4 AT 2 2 50 B AT AH R R B 3
MUEWERAEAT B 2 BB SG I E P ARAE, K547 B+ DT il e R U MR 45 )RS -

o H LORHAL F 8 3r 75 A 4 BA DL SR A bR . B AN NN 3 SR 2 Sl i 1) ) A
XML SR A LR S RIS TR B o i i 2 ) M S5 D) o S N A 28 ) — A e 4 i i A 3 B
UM ZPF = I BRI B R BOKF T 6, BB B 280 2 LF- R ACE 1k

LTI P I AR — R S K A . 92k b, DR KR E g i BK-rt e &
s AE oy AR AR . BARBCAT DB, (HBN O RIS H A feds i LR BB & 2
Al HEA T 5 Hig /KA el .

Wiesenberger 58 T 70 AL [FIJE S F 1946 (FLCKR IR Ly 32 FOPHERIES, W
TETRAR M SBART, I H e R IMAA W ZE T 4 7K, Dok A
TIGIER . e 38 RAE4rt, HAA 6 HKMM S T mimi-FEKF. i B efh &
A ATAT— A 38 55 38 A RE % WIS 1 e 3 BT R 2O LA B 20 e
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Year Mass. Inv. Trust Investors Stock Lehman Tri Cont. Dow Partners

1957 -12.0% -12.4% -11.4% 24%  -8.4% +9.3%

1958 +44.1% +47.6% +40.8% +33.2%  +38.5%  +32.2%
1959 + 8.2% +10.3% +8.1% 8.4% +19.9%
+20.9%

1960 -0.9 -0.1 +2.6 +2.8 -63 +18.6

(From Moody’s Banks & Finance Manual, 1961)

COMPOUNDED Z i1 25 #%

Year  Mass. Inv. Trust Investors Stock Lehman Tri Cont. Dow Partners

1957 -12.0% -12.4% -11.4% -2.4% - 8.4% 9.3%
1957-8 +26.8% +29.3% +24.7% +30.0% +26.9% +44.5%
1957-9 +37.2% +42.6% +34.8% +40.9% +52.2%  +74.7%
1957-60 +36.0% +42.5% +38.3% +44.8% +42.6%  +107.2%

Massachusetts Investors Trust has net assets of about $1. 8 billion; Investors Stock Fund about $1
billion; Tri-Continental Corporation about $. 5 billion; and Lehman Corporation about $350

million; or a total of over $3.5 billion.
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55— B U EARAL AIESR AL X 13X A UE TR FATTEEANBE R i 28 ] (R B st e
TRARERE 22 W) A D DR R SR N TR) 2 o X FATIB BT AL 5 B K303 o 3 AT T 55 A
AR K 5-6 JAUETF 270 BN 5 BATRBE 7 5-10% 5% <5 10 T oAb A B/ 10-15
SUUEZR NS BN o AT 587 S /NI LR A9 PR 0 <6

AR R AR PR, HOR 2 HOR k7 2 — AR R K I R OR S e BATIAE SIS
EAEARMER L) 10 0138 ] 58 R B S50 S AR BUAT W A% 2K 38 AR IE S D D i B i = 3
TAZ I 1T EHATA L2 A AR T I E B2 . Teie i, 5T uEZR i
AW E I H MR T O E PR AT SN IAT 0t B NI B EF & ) 22 1A B K o AE By
M 2 4B T B SR BB BAT BRI THEIE 77 o KIIBIK, JATTR F SR A HL
(R IE AR AL BT IR F 32 I LAY FE . BATIIFANTE R RES I ] BRI R BE— 20k, &
ATTREA 2300 2 T DMARAR AT A% SN, SRS CEAZUEZR (R 0 A% B KME T Se WL e O
DR T DM RANFFAAAG L DB S B Kt i o

TRATRFAT X LY REE BARME R, (HR — PFAR VRN A B A SRS B Rl AN 4k F
BEo 2y PRI, AT —H o BIRFER Fik. 1961 S MR IREF, DI BA 1
KB BB AL =N T R IR 1 o AR AR T Nk, AKX — 7 BB HOR AR AT
RE R Z T -

A TBL T A5 7y i WORK OUT.  CERMEREBE) AlAIT2 IS 4Lk ik 45 Rk 55 24 )
(0 S AT 4 T AR T 3206 TR 2R OISR G R AU BESR o IR EEUES R AT JATTRT LATIUH) A I [
CHRW AT RE AT EAN I W5 I 5 A 7 3755 o W) SRR 2 14 i WORK OUT.
BALJUFEAT A R A Ol g B — Rl k2 WORK OUT F)— I R Y

KB M AR R SR B RE AN, HAROKCRR R b S8 BrR £ R IG5 .
RIATRERIB IS L= BNIZAIRIY > M0 WIS 958 T 1 DA, B IRIRA TR A7 W i
MR, IR FEAE— Y], BATETRESA 10 2 15 BUXAERIBBE, A7 HHTR N <
TAWITTUg A S ©2BEN T AREESE I BEo 111X — E 20 i B AR 0 35 800 24,
FRAE T LA AR (0 B8 A 00— B 0 BB I — Flkh 78 o X — 0 I B et ¢ OV
DA BRI = R AT AR D —RAE 10%31] 20% .2 7)o A AN IR Ak E B 2N n] LA It
T B 25% 0 ZHOHRIATBA K, WERIRATA, WIURHR Ay WORK OUT #
TR FAh FE E B A

S5 Pl DU U SR AT F R 2 ) AR 32 S AL e e 5 A LR L A1 PR JBE A 122 2 ) F B3R

SO o TXPPAT h H R T B AR DL b R I R A W B k. AR, XA
REXS AT AR BEATAEAT A DR o 1103 Aol 45 55 A R B 18 A0 AR R IR AT 4 5K
AL, 2 BATTIRN — H AR ARAG R B I, AT TAT e AT 35 Rl LA P2 R AL
AR A LRI AT ) R TS, A5 W BATR] BEAE B IR IR ) AN W7 19 15 L
& HEBEMIATZ A ] R TIARL

Dempster Mill Manufacturing Company

AT H A7 EAESEAT X T Dempster Mill Manufacturing Company [ #58H]. FRATTEH — IR EANX K
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FEXTFHIRNRIN
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JBEH T, FRATT R B B TR T 5.5% . A BB RBIAGE (] IRAT 0 i 1
BUITEH 22.3 N E 8D, WERERIUES (15, BATHRIHDN L SUIoR SRR . FAiT44
LS 40% 0] LA Z) T Dempster %8 O (E AOHE MR, JLEBB Tk 1 5351 60%.
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by JERE ) TR A S ORTE I A DR EEBE (10 22 2T B A AT TT REAE 2 FR) 7K AN B8 AR5
K AR IR R IR JO

cv F R BLRIRZE TR 1 I A Bt - BB AR S Ak Ak 2

1962 “E 2RI

FAIA I TN BA T B ARN . FATREAETE T B B R0 AR 06 2, iy /eI B 47 LT i
KLU, IR TS R4 R4 2 THIESK

ERECUWIRSEL SO & 3 R PNtV o R &= AL R E=-YNS U1 0P SOasc N P 7R
FEHC— LI 731 )EER RN I 535 1, SRMIAEFE R TR IR &2 652w HI/KF-o T
1960 FF4EAK, TEHITREUE 616 £l FTLLERL LWENTITHVFZ MEhE, Riskks b
FRATTH A T3 B 1959 4RI 1960 fE T I I AN .

FI R HEBxT L

Over-all Results Partnership Limited Partners
Year from Dow Results (1) Results (2)

1957 - 8.4% +10.4% 9.3%
1958 +38.5 +40.9 322
1959 . +20.0 +25.9 20.9
1960 - 6.2 +22.8 18.6
1961 +22.4 +45.9 35.9
1962 - 7.6 +13.9 11.9

SRR HIE RO

Over-all Results Partnership Limited Partners
Year from Dow Results Results
1957 - 8.4% +10.4% +9.3%

1957-8  +26.9 +55.6 +44.5



1957-9  +523 +959 +74.7

57-60 +42.9 +140.6 +107.2
57-61 +74.9 +251.0. +181.6
57-62 +61.6 +299.8 +215.1
FRR KR,

8.3 26.0 21.1

FANIIAZE CBCARHANRAE, KI5 AT BT REHRAT 10 B e (KR SURL S SR A 1 K
FIEL 10% . Frl IR EIR T RE ST E i R EIE.

RETH AT R B S04 T W IAREE , JRAE AR DA IR R . Y
I RURERRA TR B R BT R AT, BT 2 BRI XA RO SR 2 47 ) SO . Bt
CLEB(RIEAE TNy 2R B 08T BRI 5 S B 5 S35 6. A 1957 1
SFETTRIEH 1962 4R 00 £ T7HTE, B HATIR U G000 2 BEARRRA O B v 5
.

i) B AT (R

PRI SR BRI B P G NS5

YEARLY RESULTS

Mass. Inv. Investors

Yr Trust (1) Stock (1) Lehman (2) Tri-Cont. (2) Dow Partners
57 -11.4% -12.4% -11.4% -2.4% - 8.4% +9.3
58 +42.7 +47.5 +40.8 +33.2 +38.5 +32.2
59 +9.0 +10.3 + 8.1 +8.4 +20.0 +20.9
60 -1.0 -0.6 +2.5 +2.8 -6.2 +18. 6
61 +25.6 +24.9 +23.6 +22.5 +22.4 +35.9
62 -9.8 -13.4 -13.0 -10.0 -7.6 +11.9

SR PR



5% 10% 15%

10 years $ 162,889 $259,374 $ 404,553
20 years 265,328 72,748 1,636, 640
30 years 432,191 1,744,930 6,621,140

DA LS 10 J5 360 I I 5% 10%AT 15% A 4FEA R A A1 10 4 20 41 30 4R 1 4L
Az E Ik (AR AT )
Dempster Mill Manufacturing Company

962 FEFATHI S R IE BATHERI TIXFK AT o %7 FZA KT 1000 FouiiR
T COARHEE ARG o XG0 W T A DAL AT R ™ A AR AT BT e A R 2y AN T )
LS. FAEKRL 1961 5 8 JIRFIXHK A 7l Ko BRI AI#E 28 o0, HIRK
TR A G, RS TR s DA R, X A F BB B R E
JLAT

KT ml)a, FATE N ZRMZ A 7 AR, BRI B2, S et e R I
o RMPTA IR EEE: HHACH TR . NN A2, A TR R B IA 75 E45IX ] 2 w4l
K— L8 (224 .

— MK IS4 T Harry Bottle, #EARAIH B TP —U0#8 L 7 IERL, fhAMEZE R T 3K
IR A A AR, &R AT R TADATR B 5E .

HBTZ A\ R RSB0 35 Jeon/iBe, A=l d a2 16 Seou/i.

1963 %1 H 18 H



EIERR L S AR IAE 1963
196347 H 10 H
AR

1E 1963 FE1_F24E, IR EUN 652.10 L TH3] 706.88 . W1 HAG NAE X B [a] )N 745 18
B I, FREBAREIRTG, MR B 10%.

FATH AR EAE: 1) T 3 )R AR, JEH T RATIX Aot A &4 7K
I A AR RBUOE DL 2) FATRIBBE A & AL RETT I I A AR I, i £ 24 T f 1
DU HME LUEL R B R D o

BARWIE, AT L EAEMEE R, BRI Dempste 1748102 4F, f& 14%.

X 14% 0 ARl T BRAT A B AR A K (U FE Dempste), Jf H.E 20415k
T IATIFC (ERGIEEEHIRIGE TR . B2, TGN SRR 210 12%.

BAR 14%INE SIS 10% 1 TE TR IR BLZ T B, ERIEAELAL 1962 £ L4,
HBATA B 7.5%M B HTEL BB T 21.7%.  AARR BT 1R SUIE I .

s, AT A — M B AL 527.5 JT IR0, AEIX I B o B 1K R
H110 Ji3E06, ETFT 21%. MfE 1962 4 IHEIX — 3 /0 #5098 i R B Nk iE s 1715
3% o I FRAT T 525 AT 14 WORKOUTS F1 CONTROLS | JHi )50 A (453 AT T H A5
T REFE ST,

14> 4EFATTK) WORKOUTS [{RILLLIE B 222, R4 LT AT b 2 b X e i Tl AT
TR Ol A LTHT I, el BATT A BB Ao — O L, oA R Bl U fe s
AR WORKOUTS. SR AL, FRIFA G A5 AR TS RIR S L ETHER T . 3K
ATAR BATTHIEX =P BEBEAR IV 5 A2 A N IR, B ANTR] 0 U AR R0 5
EATRI RIS B KRR A BT A R o ATk 20 A (038 S 1 0 Ik Pl 3
FEARAGE S IO AE AR 5 R AR BEERIMGE, P ATRATTAN 2 1k B A AT D0 R AR R A 3
£ 4] I RS 0 AT T3 =l 5 5 AR — b 2 A0 AR RAT B e AR B

Hp g\ RIS AT A Ak Ak i 2R B

M 1957 4EF] 1963 4 6 H 30 H, EEHFEE Lk T 77.8%, 11 JL R A A R AR
Aeng RO . IR T AN ELAE T 355.8% U256, ARSIk NG T 252.9% Wi
WE,

1964 41 J] 18 [
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1963 SEXFT AT 5 /2 — MNFHES, BAEX —FERREE N 38.7%. LRI FKIEA R
A BRI R N AR SO A RN IR T K8 R
R 20%01 KAL) 30%, ARSI iX e — D IHFER.

Overall Results Partnership Limited Partners’
Year From Dow. Results Results
1957 - 8.4% +10.5.% +9.3%
1958 +38.5 +40.9. +32.2
1959 +20.0 +25.9 +20.9
1960 -6.2 +22.8 +18.6
1961 +22.4 +45.9 +35.9
1962 -7.6 +13.9 +11.9
1963 +20.7 +38.7 +30.5

Overall Results Partnership Limited Partn

Year From Dow Results Results
1957 8.4% +10.4% +9.3%
1957-8 +26.9 +55.6 +44.5
1957-9 +523 +959 +74.7
1957-60 +42.0 +140.6 +107.2
1957-61 +74.9 +251.0 +181.6
1957-62 +61.6 +299.8 +215.1
1957-63 +95.1 +454.5 +311.2
Annual Compounded Rate 10.0 27.7 223

BE A



FETT SR BB ER St — BOC 7 LIRS 7 R « — 5 TN R ANE VF 2 B AN A TR /v 4
— R IRATHI A AT, 100 53— 77 T 3R HE A AN D B AR FR WA RSB, A 2
HREW DU Z T

N T TR A L P KON IR 5 22, B s AR T HL BT S bt AT TR = P AN [ P PR 430 5%
PRI 8, AT EVEANTE DL R LUE B s b (0 BAR 1 17

FATH =P e mR B9 L Sz KRB FER AR LNV A S K KA R I AT A5 28
7E 10 2] 15 S BN, AT —Fp 8 AR T DU 2 A KR L E B Fe e
10%, XWEIRATH HAFR.

ZIRAMNNHT MR IEELE S, XRATEIR),

X PR w7 S, JATA AR T E 8 8. (HR AR EHAT BRI
SR A AT FATT B8 Sris A B R AT, A R 2 AP BRI T3

G RN ) o AEATZEEO0 T, BATT Rl LA 2N s S0 N 24 =] (08 BUKF-, F0g o)
PO HE o8 <, AR A N R A AR A5 b Bl e B IS I o i L3k R IX L8 i) g 224 L ar
JUAE IR TR] AT DASE e 3t it - HOAHZ IR B BE 1M 55, AR A5 2 e P BATTR K —
BRI TR A BEE BRI . IR O It FE SRR, AR B — AN 9 K 2 4l b, 5
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1E 1962 4EAEW) IR B4 0 T & 845245 Union Oil of California [F4E ] . FRMEAS S/ A IX P
VEE, BARWURVE S I, WZE R A N TCEEK v LS 21 5K A

761962 £ 4 JA¥M], MKAZ AW EREA, TNP £F54 = FrEw A IES .
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T 6 DA ONEATAZ S BIBEHF L BT WL T 6.4 J7 BB

3) 65 JIH3 AT LALL 3.5 JC AN 45 ) S 38 B IAGIE o FRATTAESAS AL T 8.32 Jifhy, 4
HEBGIE R 13%.

BRI Sy PR AT WO T BEVE N 22, DRUOMAZ AL St i i R R R 45 R o 1y HL B R Ak
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Overall Results Partnership ~ Limited Partners’

Year From Dow (1)  Results (2) Results (3)

1957 -8.4% +10.4% +9.3%

1958  +38.5 +40.9 +32.2

1959 +20.0 +25.9 +20.9

1960 -6.2 +22.8 +18.6

1961 +22.4 +45.9 +35.9

1962 -7.6 +13.9 +11.9

1963 +20.6 +38.7 +30.5

Ist half +.10.9 +12.0 +10.5

1964

Cumulative results +116.1 +521.0 +354.4

Annual compounded rate 10.8 27.6 22.2
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Overall Results Partnership  Limited Partners’

Year From Dow (1) Results (2)  Results (3)

1957 - 8.4% +10.4% + 9.3%

1958 +38.5 +40.9 +32.2

1959 +20.0 +25.9 +20.9

1960 - 6.2 +22.8 +18.6

1961 +22.4 +45.9 +35.9



1962 -7.6 +13.9 +11.9
1963 +20.6 +38.7 +30.5
1964 +18.7 +27.8 +22.3
R AWt R R AL R
Overall Results Partnership  Limited Partners’
Year From Dow  Results Results
1957 - 8.4% + 10.4% + 9.3%
1957-5+2.6.9 + 55.6 + 44.5
1957-9 + 52.3+95.9 + 74.7
1957-60 +42.9 +140.6 +107.2
1957-61 + 74.9 +251.0 +181.6
1957-62 + 61.6 +299.8 +215.1
1957-63 + 94.9 +454.5 +311.2
1957-64 +131.3 +608.7 +402.9
Annual Compounded Rate 11.1 27.7 22.3
s BEAE L AERE AR 23 JU 8 R A A b (0 2 IR 03 P B DA B J LRI 25 44 B0 2 ) (R 3 IR
BEAT O, [Nt B R — 20, TR EOSSE BB e B 35, AMEARN TSI
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20 years 119, 111366, 094 864, 627 1, 846, 060

30 years 224, 337906, 2602, 895, 9708, 484, 940
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BRI R0 2 At RO IR LU ) B 2 T Al =Bl 38 0730 IS LIRS 1961 FE 5
EAKNAE IR .

Year Generals  Workouts  Dow
1962-1.0% +14.6% -8.6%
1963 +20.5 +30.6 +184

1964 +27.8  +10.3 +16.7
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Overall Results Partnership Limited Partners’
Year From Dow(1) Results(2) Results(3)
1957 -8.4% +10.4% +9.3%
1958 +38.5 +40.9 +32.2
1959 +20.0 +25.9 +20.9
1960 -6.2 +22.8 +18.6
1961 +22.4 +45.9 +35.9
1962 -7.6 +13.9 +11.9
1963 +20.6 +38.7 +30.5
1964 +18.7 +27.8 +22.3
1965 +14.2 +47.2 +36.9
Overall Results  Partnership Limited Partners’

Year From Dow Results  Results

1957 -8.4% +10.4% +9.3%

1957-8 +26.9 +55.6 +44.5



1957-9 +52.3 +95.9 +74.7

1957-60 +42.9 +140.6 +107.2
1957-61 +74.9 +251.0 +181.6
1957-62 +61.6 +299.8 +215.1
1957-63 +94.9 +454.5 +311.2
1957-64 +131.3 +608.7 +402.9
1957-65 +164.1 +943.2 +588.5

Annual Com

pounded Rate 11.4 29.8 23.9
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Overall

Year

1957

1958

1959

1960

1961

1962

1963

1964

1965

1st half 1966

Cumulative results

Annual compounded rate 9.7

Results

From Dow(1)

-8.4%

+38.5

+20.0

+20.6

+18.7

+14.2

-8.7

+141.1

Hochschild, Kohn&Co.

Partnership

Results(2)

+10.4%

+40.9

+25.9

+22.8

+45.9

+13.9

+38.7

+27.8

+47.2

+8.2

+1028.7

29.0

Limited Partners’

Results(3)

+9.3%

+32.2

+20.9

+18.6

+35.9

+11.9

+30.5

+22.3

+36.9

+7.7

+641.5

23.5

TE EEEIRATUL AL AE AL R A 10% 840 195 4k NBCTF-2£F T Hochschild, Kohn&Co
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Overall Results Partnership Limited Partners’

Year From Dow(1) Results(2) Results(3)
1957 -8.4% +10.4% +9.3%
1958 +38.5 +40.9 +32.2
1959 +20.0 +25.9 +20.9
1960 -6.2 +22.8 +18.6
1961 +22.4 +45.9 +35.9

1962 -7.6 +13.9 +11.9



1963

1964

1965

1966

+20.6

+18.7

+14.2

-15.6

+38.7 +30.5
+27.8 +22.3
+47.2 +36.9
+20.4 +16.8

On a cumulative or compounded basis, the results are:

Overall

Year

1957

1957-8

1957-9

1957-60

1957-61

1957-62

1957-63

1957-64

1957-65

1957-66

Annual Com

Results

From Dow

-8.4%

+26.9

+52.3

+42.9

+74.9

+61.6

+94 .9

+131.3

+164.1

+122.9

pounded Rate 8.3

AV E R BT

Partnership Limited Partners’

Results Results
+10.4% +9.3%
+55.6 +44.5
+95.9 +74.7
+140.6 +107.2
+251.0 +181.6
+299.8 +215.1
+454.5 +311.2
+608.7 +402.9
+943.2 +588.5
+1156.0 +704.2
28.8 232
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Category Average Investment Overall Gain
Controls $17, 259, 342 $1, 566, 302
Generals-Private Owner 1, 359, 340 1, 004, 362
Generals-

Relatively Undervalued 21, 847, 045 5, 124, 254
Workouts 7, 666, 314 1, 714, 181

Miscellaneous, including
DVANCE\d6U.S.Treasury Bills 1, 332, 609 (18, 422)

Total Income$9, 390, 677

**s:General Expense 483, 976

Overall Gain

$8, 906, 701
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Overall Results Partnership Limited Par
Year From Dow(1) Results(2) Results(3)
1957 -8.4% +10.4% +9.3%
1958 +38.5 +40.9 +32.2
1959 +20.0 +25.9 +20.9
1960 -6.2 +22.8 +18.6
1961 +22.4 +45.9 +35.9
1962 -7.6 +13.9 +11.9
1963 +20.6 +38.7 +30.5
1964 +18.7 +27.8 +22.3
1965 +14.2 +47.2 +36.9
1966 -15.6 +20.4 +16.8

Ist half’67 +11.4 +21.0 +17.3
Cumulative results +148.3 +1419.8 +843.3
Annual compounded rate9.1 29.6 23.8
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Overall Results Partnership Limited Partners
Year From Dow(1) Results(2) Results(3)
1957 -8.4% +10.4% +9.3%
1958 +38.5 +40.9 +32.2
1959 +20.0 +25.9 +20.9
1960 -6.2 +22.8 +18.6
1961 +22.4 +45.9 +35.9
1962 -7.6 +13.9 +11.9
1963 +20.6 +38.7 +30.5
1964 +18.7 +27.8 +22.3
1965 +14.2 +47.2 +36.9
1966 -15.6 +20.4 +16.8
1967 +19.0 +35.9 +28.4

On a cumulative or compounded basis, the results

Overall Results Partnership Limited Partn

Year From Dow  Results Results

1957 -8.4% +10.4% +9.3%



57-8 +26.9 +55.6 +44.5

57-9 +52.3 +95.9 +74.7

57-60 +42.9 +140.6 +107.2
57-61 +74.9 +251.0 +181.6
57-62 +61.6 +299.8 +215.1
57-63 +94.9 +454.5 +311.2
57-64 +131.3 +608.7 +402.9
57-65 +164.1 +943.2 +588.5
57-66 +122.9 +1156.0 +704.2
57-67 +165.3 +1606.9 +932.6

Annual Compounded Rate 9.3 29.4 23.6
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Overall Results- Partnership Limited Partners’

Year From Dow(1) Results(2) Results(3)
1957-8.4%+10.4%+9.3%

1958+38.5+40.9+32.2

1959+20.0+25.9+20.9

1960-6.2+22.8+18.6

1961+22.4+45.9+35.9

1962-7.6+13.9+11.9

1963+20.6+38.7+30.5

1964+18.7+27.8422.3+

1965 14.2+47.2+36.9

1966-15.6+20.4+16.8

1967+19.0+35.9+28.4

First Half*68+0.9+16.0+13.5

Cumulative Results+167.7+1880.0+1072.0



Annual Compounded Rate 8.9 29.6 23.8
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Overall Results Partnership Limited Partner

Year From Dow(1) Results(2) Results(3)

1957-8.4%+10.4%+9.3%

1958+38.5+40.9+32.2



1959+20.0+25.9+20.9

1960-6.2+22.8+18.6

1961+22.4+45.9+35.9

1962-7.6+13.9+11.9

1963+20.6+38.7+30.5

1964+18.7+27.8+22.3

1965+14.2+47.2+36.9

1966-15.6+20.4+16.8

1967+19.0+35.9+28.4

1968+7.7+58.8+45.6

On a cumulative or compounded basis, the results are:

Overall Results Partnership Limited Pa

Year From Dow Results Results

1957-8.4%+10.4%+9.3%

1957-8+26.9+55.6+44.51957-9+52.3+95.9+74.7

1957-60+42.9+140.6+107.2

1957-61+74.9+251.0+181.6

1957-62+61.6.+299.8+215.1

1957-63+94.9+454.5+311.2

1957-64+131.3+608.7+402.9

1957-65+164.1+943.2+588.5

1957-66+122.9+1156.0+704.2



1957-67+165.3.+1606.9+932.6
1957-68+185.7-+2610.6+1403.5
Annual Compounded
Rate+9.1+31.6+25.3

X 1968 4 4 KA

BT AT DA 50 (R 3508 AR AN
Category Average Investment
Controls$24, 996, 998
Generals-Private Owner 16, 363, 100
Generals-

Relatively Undervalued 8, 766, 878
Workouts 18, 980, 60
Miscellaneous, primarily
U.S.Treasury Bills 12, 744, 973
Total Income$40, 309, 294
Less-General Expense,

including Interest 276, 603

Overall Gain$40, 032, 691
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Overall Gain
$5, 886, 109

21, 994, 736

4, 271,
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7, 317, 128
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