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Chapter-10

MUTUHL FUNDS

X Inves-\menk Com‘pames

‘Iﬂves%mehk Companie< are +hose (‘,ompames who

vaice funds by tssuing heir gwn shares ‘and use

these funds B inveckNfn 4he cecurtyies ot other

Companies. Tere are qeneraux,)}ouom.ng, A0 W;o—-

Invesiment companies:

1. (losed End Companies | closed End fund

2. Open €nd comriameSI Open £nd fund

¥ Feaﬁuro_s 0\— closed €End (‘,Om)pames

0. Ghete companies have dixed number o} shares Ou%s‘\‘arx{uﬂ

0S 1hese cémpames do ‘mot stand %eady to Fssue or (J

vedeem ineir’ Shares at- any point of ire.

b. Chares o} 4nese Qom)pameg are traded {n omanized

Aotk exchanges, ko Nepo sfock Exchange (NEpse)

~dhvoudlyy AneVhetb 04 bro}:qrg Bker chaves Commrzsion

Nme bu;h ng, and celnng, AWe Sharee 0.\- %e:e ccmpame_c




C The marke} brice of shares 0f dnese Companies ave

determined ¥y tvie intexaciion ©f demand and

Supply 0 e mazlet Which,may e dbove or

be1gWY NAV per Share- U

X Feajures 0f Open fnd companiec :

a. qnese tompantes do nok fave fixed number 0f Shares

puistanding "as +hese Cormpanies atand ready 4o sl

or vedeeny heir own chares at any point of {ime.
\’ L)

b. qhe Shovec of 4nete tompanies Gre soid Yhwvough +ne

agents  qenerony.  Agent charges dee for 4ic involve-

ment  “which Yfs caied load  fee.

C. CShaves 0f +hese COmpdnies ave, qmded tn NAV ber

ahoxe - - !

d- Mujual Ffand < @ Gell Enown exambple of open-
end Companies - ; ? -
|

Mu%udl\ Fund

T . ‘ ‘
[No Load Fund | | Loqd1Fund

" NolLood Fund: It 15 Fnat type 05 mulual fund in which

fheve 0cture no load fee”eHher at fne Jime o
Purchase or g1l or both. ]




+ Lood thd;‘p,. e that dype of mutual ,{‘und {n which

there 6Cturs foad fob efther OF fhe time o4 j)umhase

0¥ Sel or both.

Load Fund

7 v

Front End Load fundf ~[Back €nd Load fund

* Front End Load fund: T} Pe vat Agpe of load fund 'n

Which lood fee oecurs oniy g +he Ytme ot rburchace
N ™ >

of fund- - .o

- Back €nd Load Fund: Tt 1€ twar type of toad fund tn which

load Fee 6Ccure Ot 4ue 1tme 8f seil 0f bond.

Load Feo |

¥ | v

[Front End load Fee] Back €nd Load Fee |

- Fvont End Load fee [Load fee: Tt occurs’ one At the time o

purchace 0F mMutual fund and reduces the amount o)

Tniflal tnvesfment.

Examele _

Amount availdble dor \Avesjment = R¢-J000
\

Front end toad fee = 10%



_;féﬂg.a_‘f‘_oth'?nveolcd < l\moun\-_avaz\able-{br (nNvestment- (1 -

: v. 0 tvont end (0ad fee)
= 1000 (! - 0-10) :
- - RQQOO

let, Nav per_share (NAV) = Qs.m \

2. Number o} Shares 46 e burchosed

(N) = Ne+ Amount invesied
O NAY ?arshqre,
= a00
10 . 290°ghavee .

AHernativey, :
Ofﬁe\ft‘ﬁ% brice =

"NAV per share

- 1- lead fee

_ 10
A-0-10

= RQ. .10

.°o. Number\ 0f chares (M) = Amount availavle for toveeiment-
, __ Offering prce.
1600« '~ ¢ -
11 J
9o shareg

’)

11




Back End Lood fee: ,
It occurs once Qat Aue -ime of sale of fund. Tt

keduces 4ne amount oJf aqles from e Investment:
EXample:

Awmount fnvesied Tn fund = Rs.1000

-Annual HWPR = 10 %

Dack ena Fee = 2.

Ner amount vecefved from gales= 7

Here,

Net Qmount veceived {rom ga\,esl = Amount 8} (nvestment ( 14+ He)"

(!t -~ eatk end 10ad fee)

1000( 1 +019)' ( 1-0-02)

Re- 1098

AR}

Annual MU:) ! Chwqelmanoqemen\— i Administrative Tee:

I+ occure a\mm,u:u\;{~ and reduces Ave HPR 4o be

Seceived fom 4ne fund. Y

Example:

J’ﬁmual HPR= 12 %

=

Annual 129 -1 chavge = § 7.

Ner f\nnum HP&*— Annual HPR - Amuagl 1Zb) - chom]c

197, =17

= 31 %




& Net Assets Vaue per share AV per shave]

Mo-0fshavee  To ’t‘q,grt
otk
Pund A T000 .un‘W R0 R-100000
n A

IfWQSHJY‘S ch____ 'n—a“ M“Na\ F“nd _% B gooo W m.so R‘"OO'OO?
" Shares : ; -
s C-_ SU0 TRE00 | REVO9000

"ol Mavket value 8 assers (MvA)  Re200000

— \fobilities RI-T0U 0030

'NQ} Q;;Qb valve (forat)  Re 200000

NAV ’Per chare = Ttal NAV _ 200000
N “* SWQ'?O - 1009
= Ri. 200 '?erfnqﬁ

Conclusion:

_NAV per shave = MVA, - liabilitieS,

Ny
MVAy. = MQVI&Q} Wlueo Apefr © mutual {ond atimet
\igb. = LiaGitities 6l mudual $und at tire’t
) T

*umeer o,‘- oaves Ou&g«\amdMG. at frme 't




¥ Calcuiaiion of Rate of Qefurn on Mutual fund:

Souvces of Refuvn:
3 Qopc*m Gam  ((NAV . NAY,)

2. Dividend ov Interost.

Formua: ' PRk

For No loqgd Fund:

HPR = (NAV) - NAV) + €4+ ID yy00

For loaad -tee ' .

HP‘(‘= ( NAV, - 04fering Pﬁ&) +cG+ID % 100

' Olteving. Pre
L U ] 3

Wheve,
Okdoring. pvice = NAavV
AP0l | L 1~ loadfee
Market posed R = Endiog prcd- egionign prte 100 X100
i \ Q,ejaééma.“]éﬁm !

x Concept Of bremium or discount 0D close - end fund

I\S we kAow 4natr. -he Pﬂ(e ot close —end %’Aﬂd C‘M
on demand and Supplt 0 e STOCR market- fnus, in oSk

o1 tue coses, e prce 0t close end Tand win be qreaier
or lowey dhaw Pre NAV- , ==




' -mcm

I& cuvveny. Mav\'et- Price > pav - Premium.
9 11 cunent mareer brice & NAV > Disount
3. £} Cuwent mavieey price = NAV > pav

I

Current Mps- NAV

W% premium ¢,
|
: AV

2o D‘SQOU“\' Yo NAV - C\IVV’QI“' l‘f]PS

NAV

9\Q,mqu$ :

The percentage o} dremium or dfscount 1= baed on NAV,
| < I :

KX me?;n\- MPS = NAV (1+ .mium-&'!wunl')

X _ Portfolic Tarnover Rote[Ratio [ p1R)

> St Shows +we level oF aclivity ¢n tne +uncl

> £ measures how Qchvetﬁ and ef4r crentiyt e Pund

manaqqr_c involves Sn bu;pn,of and Su\\n,q_\éecunhes

> 1t t¢ Calculaied as Lonowd: Y

Fovmulg

1 Opemhng_ exbenses ({cﬁ.ol Expences Ratio
J = Annual oberaking €xyenses

Beg'nn‘n/q, NA'\_/
< -




>4

2. Povikolio fuvnover Ratio (PTR)

- Minimum o) Hhe VAl gf geCurities buvchased o sold
 Average NAV L
Where,
Average NAV = eginring NAV + Ending- NAY
U \J U [5) e
Noje: : ey

L\vemﬂe NAv f¢ also cane& Average da?l;(. 4ota| asseis-
< : |V U

% Dfevence between oper# ond Fund and Close -end Fand:

Hasis o Diference Open-End fund close - End fund
1. Malurity peviod L\ (¢) Rxed
9. Quylsdl Directiy +hvough Fund] Trrough ok excho
3. Solling pvi TNAV Darket price
u. No. v Shaves : \artavle  red
5. Redeemnable Ves No
§- Popularity Move pobular ~ Lest bopuar’
2

- BouidityY ove iquid less Liquid.
T R = | l




Problem 10-1 - s

gql‘l

Given: . - s
11 Assets (MyA) = Rs- 420 milion

fakilities  (Lab) = Rs- © minion.

Number 0F ghares [N) = 20 mdn shares
DPiscount kale = 109

Q. Net Assets Valye (NAV) = MVA- Liab-

N

= qoom-6Mm

o0m = RS 20.3 pershae

b. Current brice el 4ne fund = NAV (i-d:scoum-)

- 90-7(1-0-10
: RS- 1863 pershave

Problem 10.9

g

Given:

Number o} sba.ro.s (B).= 150,000 shares

Manm\eméo'&- ,‘ee ob1:qqh'am (t{ab-): KC-B0,000

Markel value o] Bsseds (MVA) =(5000X100) +(2000%39-+ (3S00X209
| jKa ¢

T2 RS 1690000

Ned ﬁsseh V<\_lue(Nn\0 = .qu'— llab-  \t,90000-S0000

SO 150,000 :KC-lo-%pérxhavﬂ
T



Roblem 109
So:l_'l

Qiven:

Mavket Value o} Asses (MA)= (L00OX150) + ((2000X440)
= Rs-430000 ' '

Number of Shaves (N)= 10, 000 shaves

\tabilities (lab) =0

a. NAV = MvA-tiab- _ 430000-0°
N ; 10000" = RS-y3 persha@.

b-_Mavke} value of Assets (MvA)= (1000X120) + (200X 110)
P\c 400000

Expecteq NAV = MyA- Liab: 1100.000-0
' N 10,000 =@$-q0)‘>ei~share

¢ Let we 1>nce of Arc shoud be X o qa+ Nr.v Calculq+ed

- in poﬂ 0.

NAV = MVA-tiab

N -
49 = [(1000x180)+£000X2)) -0
10,000
430000 = 120000+ 20007
2000 % = 250000

Sk = 25D000 - Rs.425
; \ g,

Q2000



~

Thevefore, qne price 0f At Co. Shouid decline by Rs-15(140-125) -
40 maintain +he NAV as eslimated in ().

Problem  10-4
Sy '
Qiven:
2 HPRooiy = NAVgeys - NAVaoy +-I>.mu+ CQn_mq‘, 100
N“Vao;u
= 150-10043.56 430 X 100
100 , '
= @355
b. HPRagis = NHVQ_NQ - NAVQOIS + Daoys +Ccia.o|sgmn
NAVyoi5
= 19045046+ 10 x 100
150
z -8-23%%
Problem 10.5°
- So)?
G:ven:
Amount 0} tnvestment = Re-10000

Beginnirg price = Rs.100 (Purchase price)

Commigsron = S %

Dividend = R 10 per ghave

Ending brice [Sening. price = Rs- 125
a— a v




i

Q- HPR considering. grokemqe Commission

- N¢} ‘ée\\.nq price - Nemuvchmepncu Dividend 4100

" Net apuvcha;e pri e
= 19195- 193 .6+ 10.“00
123.¢
= 6-19%
where

Net pp = 190(4+0- 02) = Rs. 123.6 |

NPt Sp = 195 (4-0.-03)= Rs: ma 25

b-_HpR (without (‘_ong.dev.ng_ Brokernqe Commission

- Qelhnq pnce purchase PﬂCQ-{-.DMd?/nd VIOO

Py Jchase price

' 190

=z 195%-

Probiem 10-%

o

“Given:

_Amount 1nvesded = Re. 10,000

Beginning, NAV (NAVo) = R$-120 i

OMeving ~price = Re.12y

Dividend '[)Q.V' shave = Rs.l

Endtag, NAV(NAV) = Re 105
0




-~

-0-_HPR (whh \oad fee) = NAV, - 0ffeving price +PV- g9 =

Offering. price =
= '195-10Y+4 vi09 1
10y ' ey
= 1.6129 % :
b- HPR (o load fe€) = NAV, - NAV + DIV-. 00
NAV, - S
= 195- 190+ 1 4190 :
- 6 °/c o=
Problem 10}
Sol
Géven -

Beginning mo. 0} dhares (Y = 200 Shares

RBeginning. NAV (NAVY) = Re. 250

DiWvidend (piv.) = Rs- 0.90

CO?H’Q‘ C‘!Olﬂ (C(‘) = R'_(. 0‘.}5—

q. Ending, NAY (NAVY) = Re. 310
e, .

HPR = NAV, - NAVo + V. + €5, 00
N'\Vo N ]

- 0.10- 250+ 0:804 095 y,00 -
e R

’_'l';:-".; Qbuq%% Y T




g

b-_10ta) amount fvom dividend and capital Gaif

= (0.30+ 0:45) X 200 ghares
= Rs. 320

Addiyional shares =

= 330

— 245 = 34-%L shares
End;nﬂ- S\'lqves =

qum'share; ("goo-\;zﬂ[-m' :

Er)d-n,af value - mm% value.. x\oo
Cbe,o(mnm} valwe. '
(931-11% :40) - (200%2-59) y 100
900%X&50 -

HPR

"

91-24 %

Problem 1082
3P
((\ven

Beginning NAV (NA\fo) Ri 21:50 |
: Gé’d\mnﬂ‘l’q OHQYDOH 'PnCQ = Rs. 22.235
Ending. NAv [pav) = Re.23.04 ©
Ending. o,g.{exmg; pvce = Rs95-0¢
Pividend and copital qoin = Rs1-05°

l—\okd\ng Period '\Qium = NAV - offering 'P‘"CQ IOV %100
Olf¥r.

a}pﬂm
= 23:04-93.354 145300
0335

=311 %




Problem 10-9

Sop
HPR = NﬂVl > OHehqq P‘ntQ.-\- DI + Cq YlOO
OHenng, pnce, '
RPR20rs = U3-20-55 + 2,10+ 1.5 V100
215) o = -1Y.34 °/o
HPRaoy = 60-U3 - Yo-20+9284+6-26 y 9
4600, o =.50.58 %
HPR 2015 = BYT5~ 6U-6E + '.161+qu. ;
6Y-62 = =46y %
Colculation of Average annual compound wate of retarn over
Hhe_%-jear )peno’d 2013 9015 i
Yeay 0 1 9 3
Purthase brice. ~ (5%) L
tvidend 210 - 284 261
Capvk]l(,a.n s 6-26 D)
Seu.gg price : : ) Su-is
Ttd Cosh dlow  (B%). 1+ 393 g0 - 61, 6R

-~




- “Qdi_chia\mn of (om‘)ound vaie 0f veluvn. using. 1R approach
il 5 ] J v

——————

o CFo= CF. ., CFo. . CFs
(1.\.‘\*)1 i (,H-Y)"' .‘ . @—\-Y)"
— 55 - 948 .. 430 ., 6168 - ()
T T S R
Now, - _
R_eqluaved factor = CFo it 55

4veraqe CFAT 2Yy.9033 = 2.2082

Averaqe CFAT = @-93+ 910+ 6168

2 = 24.99033

Looking. ai .PVIFH Jable at 34 year, Jme vequired factor Qiec

between 11y and 1B %/ Since, Ane {nitial Years cash flowo

te Jower dnan 4ue Lnal years caswlow , actual Teturn.

Wit be less duan 13 %%. Go' led'c 4ru ak 104,
- )

TPVig = 293 910" ., G168
L (A*0%19' T (14010*  (\+0.10)°
= SIS

Tyat 43%

TVue = 93 G40 66z
(\.H-OﬂB)'T (140:13)2 " (140.13)2

= R‘S S3:YR -




B¢ \nerbolation,

Annuar Return = LR+ TPVig-CFo (1R-LR)

TPVig - TPVHR

= 107 4 51u3-5% % (13-10)

5343~ 53-u8,

= 184 %

Problem 10.10

sol”

leen

Reglnniag NAV(ﬂAVo) = Re-10- \40

. DYscount = AR,

Market price at beqinning = NAV (1 -discount)

< U-10u0(1-0-18)

= Rs- .53

_Ending NAV (NHVI) Re. 11,69

pverw‘ um = Y%

h’[arbel- pnce at end = NAV (1#'Pf€m|um)

= 1169 (1470.04)

D - 2 Re:A9.1G |

—

vidend (Div) = R:.o_qo

Capa Goin ((§) = e 035

-, NHV bated HPR = N‘\V - NAV,y Div. + C§ X100

NAV,




7

11.60- 10404 0-U9+ 0-35, 99
1040

25.28 %

b. Marker based 1R = Ending pric -8ginrgd pricr VA X100

= Beginning~price

"

1916~ B 63+ 0-40+035, 99
fes

)

5L 32/

The market premnum/ diccount added Value fo e \nvestois

veluvn beCause mavket boated HPR i V\tq\nzr&taan e

NAV bated HPR.

c. Beglaning Marker price = NAVe( 1+ premium)
U v

10.40 () + 0-18) = Rs. &Q.Q’.\-

1"

Ending. avker brice = NAY, () -dfscount)

= 3169 (i- 0.04) = Rs-11.22

Morkeet bosed HPK Ending. price - Begianing prea O1V: # € X100
_ Ybeq\nn-ng, pnce_
d
= 1190- 12,29+ 04040 85y 190
' 12.9%

= Qub % ‘
There i A /?nuqe chonge SN Jkate o} feturn due 4o Jue

Chovmg 'n d°ccoun\- b’hd Dwm-um




Problom 1050

Sop _
Q. 'NAV bated HPR = NAV, - NAV, + DWV. + C§ 100
NAV,
450 )
= 51-23%

b. Beqinning o} 4ne Year: (Mps > NAv)
=07 ,

Premium %

MPs - NAY

100
Ny a0

\J

q'qg - :“50 % (00

450

1)

333%"  »

End o} Hne Year : (MPs< NAV)
J

Discount % = s~ NAV-MPC 09

NAV

- 095300 g

Q.QS [A)

=29y,




C. Market ased HPR = Ending price- Beginning price + 9+ Cqy 190
' ) - %eﬂ}#mngy ice

= 300~ 935% 1.904 0-904 100

o 145

= uz-22 9

Yremium [AisCounr Rudd tve WPR - Tavestor burchased 4ve chare

Ot bromium agnd Sold “vmem at discount as q fesult  HeR

decveased -

Problem 1012

S

Given:

Begineing N0- o4 Shaves = 1000 Shaves

Bogming NAY = .90

Bedinneaa Value = L000X 20 = RE-20000 (Pv)

End no> Of chavet = 1100 chaves

fndidg NAV = 29.91

Endnd! value = 1100X22.91 = Rs- 25901 (FV)

Ho\dc% '}?Q)u'Od (W= 3 years

Q. FV = pV Uw)"‘

9590] = 20000 (1+v)°

Q5901 = (j4r)®
Q0000  °

y= [250007 78

Jasooo )] T4 = 8%' '




- —

b. Olfertng. brice = NAY 00 i
enng |

1-\oad fee  1-0-03 = R'2062
Beginning Value = 1000X 2062 = gs. 20,620

——c

U T ——

Fv= pv(i+n)t

05901 = 20620 (1+v)?

95901 143

<o ¥=[{a00c0 ] "' - 6834 6327%

Problem 10-1%

o)

i/"”%"“o Rurnoves R‘“e 3 r_ﬁ_-’wﬂmum Value oJ‘ \)U\‘iﬂg, or Selwng -

" Ugcyntied)

Average NAV

15,000000

A}

1500,000X 28

0-351 4tmes

Khere,

Purthase Value = -200,000X 6D + 200000% 26 = Rs- 15000000

Soliing value = 600000X 25 = Q. 15000000

NAV = qoval 0ssels — |iab.

Number of gharec

= (200000 35% 204000X40+ 400000X20.} G00,000X2S ) ~0

o, S s e T 1500000 . - s
T Re0% . -



—— e

Problem 10. 1y | -
30!'\ ;

Qiven®,

HFK" L) /o

Amount \nm\ecl Rs: 10, 000

2. HMd-ng. pwod = ayeaa

AMm.W Rupee m\weu:v) = ?v(.l+ \»\FQ)‘ (1-1oad tee)

Fund X:

FVs .to,(JO()(hLb-u.)'5 (1-0) = Rs. 1361631

Fund Y:

Fv= JooooU—!r 0.12)" (1-o.oq) =Rs: 1342131 .

“Fund X Seems 10 be O beher aitevnative clue rh) % qher
On-\\cupq*ed VC\NG ‘

b. Holding peziod (n) = & Years

Fand X

FV=10000(1+01)°(1-0) = Rs- 1290416

_Fund A

Fv = 10000( 1+ 042) °{ 1-00Y) = R¢. 13, 3uL69




¢. For \ndifference Hold\‘n/q. Pexiod Retava.

,  PvolRund X = FV of fund Y

10900( 1+ 0.11)7 (1-0) 10900 (14012)" (4-0-04)

Llaph . & (i ln)"x 0 %
guy
a)n = 0.86
LW v
“Tag) = U9 :

ro 99409" = b-96

Taging log on both stde

n 109 - 39107 = 104 0 96

n = logo 94

1051- 0- gssoq = 4.55 \(enr;

- d- fne lenabh of tWie Q"Hl(.\\?CHQC\ hotding \')enod dhould

be consideved n Lompamng, joud fe¥c "eoith Annygl

expenses such Qs 3% - 1 chatge becauce \ogd fee

f” charged ony onwe Qt the fime 0] cpurchase whereas

Anaual 19h- lu':karqe s charqec\ annyaity .

U

Problem 10.15

Sop

(ipvon:
: Omount tNvested = RS- 1000

lood fee = &5 %

Manaocmen} and otner fees(Annual 12 - .lchaqg) 1107




Holdf0gq. pexiod = & Yes

Indetty §q Saving account UEERZN

Hondm pexnd zQ«twn(H\’R) 2

Fund fom investing ¢ fﬁﬁ'mal—ﬁmd Amount from Saving accout

1000 (1+ HeR . 01,3‘5(4_9&’7] 000(1+00s)° J

mof){ 0- ggq +Hpg\9x 0- 915 = 190/ X(| 09)"

(0 980 +\-h?gL'5 = (1.05)S '__

0:915

{n.qggﬂipg)? = 1.39U%.

! X i s
PPR™=(T390s) " 57389

: = 31~42-‘;l
Prablem 10.16
Sop_
‘ (jtven: - T
Fund £ Fund' D - " Fund N Fund L
Amount lnvested 'RE1d00  Re1000 Re-1000 Rs1000
NAV Rs-10 Ro-10 Re- 10 Rs-10
Marlct\'pnco. Rs-10 Rs.2 - -
Commisson 9% 20! T -
Load fee - i - ‘. 88Y,

Numbey 04 Shaves (N) = ﬁhoun\- mvested

RS ?Qv share




Fund E -

o~

—_—

Rs.1000

Number of shaves (V) =

—

Ay2X o 10 = 3804 sharet

Fund D

[
3 i -

—

Number oJLshaﬁs N =

Rs-1000 -

——

Sxazdg 19256 shamc —

—

Fund N :
Number of shams.(N); | ».Rs--aooo
A Re-10 = 400 shares
Fund L
Nur;rnber 0 Shamsl (N) =\' 'Rs-1000

Re109% = '94-"-19 ghares-

whero,

NAV - 10 .

Olering. price -

LK, 1 - load fee 1-0-08% = Kr.jo,g




Problem 10.1%

So_l_') ~ - R

4. NV perchare- = 1041 net assefs
J

Number 6} share

Fund A

3 )

NAV at begnning = 10,00000

VT 100,000 = Re.AO

NAV af end - IJ.OO,OOOA

. 1310,000 = Rs-10

Fund [0S

NAV at . bogiming = 10,00000
T ik

100,000, - Rs-10

NAVal end - 100,000

loolooo S RSiQ. )

“b. Fxpences Ratio = Opetating eXpenses
: ) i Beginning- Nelasieks -

“Tund A = RsJ0000
. ~ Rs:1000000 =0.01 =19

o - oo




fund = 12,000

T ——

10,00,000 = 0.032 = .2 %

e —

¢- Yorolio Tuvnover Ratio - Winizum Value & soid or purchme.t
' i Average Nk Asseic value
J

Funq A = - 400000 o

(100,000 + 4100000) /o, = 0-3809

£00,000

1

fund v

(1000,0004+19,00000)/2 =0-J032 .

[

d._The hner opevating expenses dor Fund Gare Justifrea I

becowse it has highir value of tecuwities purchased and
V.

Sod auring the yeay.
O J

@ e higner Powifolio turn0veR katio and brokerage fees

A\

for Pund B are justified becawe Tt hac Fhighr vawe g
Seanities urchosed and sed during e year- ?
JEop J

'\ e







