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Monthly NAV-performance in %

Jan Feb March Aprii May June July Aug Sept Oct Nov Dec Annualy
2003* 0.1 -1.4 8656 1.4 -28 561 1.7 5.9
2004 58 1.7 31 22 26 11 09 -183 87 01 05 09 169
2005 -0.1 0 0.1 07 07 06 46 19 20 -18 -12 38 111
2006 26 388 27 32 44 16 08 -03 26 92 03 083 236
2007 /5 35 20 18 07 -07 -1.3 6.5
*seven months only
**y.td

As of 31 July 2007, the net asset value (NAV) per share was CHF 18.75 which represents a 1.3% decrease
when compared to the previous month (CHF 18.99). The share price declined to CHF 19.10. Year to date,
the NAV per share increased by 6.5%. Over the comparable period, the share price increased from CHF

17.90 to CHF 19.10 or 6.7%.

Strategy

The Company's goal is to achieve attractive
absolute returns. This will be achieved by
investing in securities, quoted or otherwise,
of Swiss and foreign corporations, taking
advantage of significant transactional events
such as spin-offs, acquisitions, mergers,
carve-outs and recapitalizations.

The Company will actively pursue invest-
ment opportunities in which it believes its
involvement will become a success factor
in a transaction the investee company is
party to.

6 Months price history in CHF (weekly NAV and dalily closing share price)
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Reg. shares outst. 15'864'144
Custodian Bank Julius Bar
Management fee none
Performance fee  none

Distributions none
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