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Andreae Equity Investment Fund Limited

Comparisons between COLOUR WAR.81772 DEG. 31760 "SINGE DEG. 31760
Andreae Equity Fund (Excl. Divd.) 0 $ 484 $ 163 +196.9%
TSE Industrial Index 0 197.74 108.20 + 82.7%
Dow Jones Industrial Average ™ 940.70  615.89 + 52.7%

These comparisons are based upon closings from December 31, 1960 to March 31, 1972.
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Economic Review

In spite of some doubts during
1971, it is now reasonably clear
that the business recovery from the
recession of 1969-1970 is well
underway. Indeed, after removing
the effect of inflation, the real
growth of GNP was 5.4% in 1971,
the largest annual volume gain
since 1966, and substantially better
than the increase of 3.3% in 1970.

Put into historical perspective,
real growth of GNP over the two
decades 1950-1970 averaged 5.1%
on a compound annual rate. Thus,
the 1971 performance was some-
what better than the historical
norm. Also, in looking at other
economies, Canada’s growth in
1971 was one of the strongest in
the western world, and compared
to an increase of 2.7% in the U.S.,
the largest and the most dominant
economy affecting our own.

In current dollars, Gross National
Product was up 9.1% in 1971,
compared to 7.5% in 1970, and in-
flation was lower in 1971 than it
had been in either 1970 or 1969.
Partly this reflected the work of the
Prices and Incomes Commission,
and without the influence of that
body in 1972, inflation is likely to
return to the higher rates of the
previous years.

Perhaps one of the strongest,
and for the stock market, most
encouraging recoveries in 1971
was in corporation profits, which
were up almost 16%. It is in the
early years of the business expan-
sion that corporation profits nor-
mally make their greatest gains, so
that the 1971 performance was in
the classic textbook tradition. The
1971 result compares to a decline
of 6% in 1970 and one has to go
back to the early 1960s to find an
equally strong result. In 1962 cor-
poration profits were up 13%, in
1963, 10% and in 1964 they were
up 19%.

The strength in the economy in
1971 came from consumer spend-
ing on goods and services (up
8.5%), particularly purchases of
durable goods, which were up
15.7%.

A second area of strength was
housing, where the value of new
construction rose 23%, and a third
source was government spending,
particularly by provinces and muni-
cipalities.

The weakness in the economy
was mostly in spending by busi-
ness on new machinery and equip-
ment and on a low rate of inventory
accumulation. Obviously, this re-
flected a low level of confidence by
businessmen.

One of the major causes for this
lack of confidence was the inter-
national currency crisis, and this
continues as a potential trouble
spot in 1972. There was some
speculative flurry against the U.S.
dollar in the first quarter, but the
new parity arrangements seemed
to meet the test. Two other prob-
lems confront the investor in the
first half of 1972. One is inflation,
which after slackening somewhat
in 1971, threatens to rise faster this
year. The second problem is the
Canadian dollar, which has been
pushing up through par with the
U.S. dollar, thus adversely affecting
the competitive position of Canada's
big export industries.

We look for a nominal growth of
roughly 10.5% and a real growth of
perhaps 6.5% in GNP this year, but
we realize Canada is not without its
problems which could reduce this
optimistic forecast. If all continues
well, however, corporation profits
might be up 15%, providing
another strong year for the stock
market.
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Fixed income Fund

Comparisons between COLOUR  MAR.31/72 DEG 31,71  OVER QUARTER.  SINGE MOEPTION
Fixed Income Fund o 0O $10.00 $10.06 —0.7% 0.0%
Fixed Income Fund (Incl. Income) 0 13.99 1389 +0.7% +39.9%
40-Bond Index 0 — — —1.3% —13.3%
Canada 5%% Sept. 1/92 m 84.00  90.00 —6.7% —16.0%

Average Yield to Maturity: Dec. 31, 1971 8.06%
Mar. 31, 1972 8.00%
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Fixed Income Fund

Investment Portfolio

Bonds/Convertible Bonds 85% Market Value Bonds/Convertible Bonds 85% Market Value
Par Value Mar. 31,1972 Par Value Mar. 31, 1972
$200,000 Prov. of Alta. 8%% Apr. 15/90 150,000 Gulf Oil 8%2% Dec. 1/89 Prepay Dec.1/74 $ 157,500
Prepay Apr. 15/75 $ 215,000 200,000 Gulf Oil 8%% Sept. 15/75
100,000 Alta. Mun. Fin. 8% Nov. 1/74 Ext. 8%2% Sept. 15/90 210,500
Ext. Nov. 1/89 103,750 200,000 Home Oil Conv. 5%2% Feb. 1/92 216,000
100,000 Alta. Mun. Fin. 8%% Jun. 1/90 100,000 Imperial Oil 8%2% Aug. 15/89
Prepay Jun. 1/75 106,000 Prepay Aug. 15/74 105,500
150,000 Man. Hydro 9% Apr. 1/90 Prepay Apr. 1/75 162,000 200,000 Intl. Nickel 9% Oct. 1/90 215,000
150,000 N.B. Elec. Pwr. Comm. 9% Aug. 1/75 350,000 Intl. Nickel 8%% Jun. 30/91 358,750
Ext. Aug. 1/90 159,000 300,000 Interprovincial Pipe Line 9%% Dec. 1/90 322,500
250,000 Prov. of Nova Scotia 8%% Aug. 1/94 264,172 300,000 John Labatt 9%% Sept. 1/90 319,500
200,000 Hydro Elec. Pwr. Comm. of Ont. 100,000 Maritime Tel. & Tel. 8%4% Jun. 15/77
9% Apr. 1/94 218,000 Ext. Jun. 15/90 104,000
400,000 Hydro Elec. Pwr. Comm. of Ont. 225,000 Molson Industries 84% Nov. 1/91 223,875
8%% Jul. 21/96 412,000 100,000 N.B. Tel. 9%% Jun. 1/90 Prepay Jun. 1/75 105,000
200,000 Prov. of Sask. 8%% Dec. 1/90 213,500 200,000 Noranda Mines 9%% Oct. 15/90 213,000
100,000 Alta. Gas. Trk. Conv. 7%% Feb. 1/90 135,000 140,000 Northern Electric 9%2% Apr. 30/90 148,400
400,000 Alum. Co. of Canada 93%% Jan. 2/91 431,000 350,000 Royal Bank of Cda. 7% Apr. 15/91
400,000 Bank of Nova Scotia 6%% Prepay Apr. 15/77 346,500
Jul. 1/78—7% Jan. 1/92 392,000 200,000 Simpsons-Sears Limited 7%% Feb. 15/91 190,000
100,000 Bell Canada 9% Jan. 15/89 Prepay Jan.15/76 108,000 100,000 Simpsons-Sears Acc. 9%:% Feb. 1/90
300,000 Bell Canada 9%% Aug. 14/90 328,500 Prepay Feb. 1/75 108,000
300,000 Bell Canada 8% Nov. 15-94 294,000 400,000 Steel Co. Cda. 9%% Nov. 1/90 432,000
300,000 Beneficial Fin. Co. of Canada 9% Jan. 2/91 225,000 Trans-Canada Pipe. 10% Jun. 20/90 245,250
Prepay Jan. 2/76 312,000 200,000 Trans-Canada Pipe. 9%% Sept. 20/90 216,000
100,000 B.C. Tel. 9%% Apr. 1/90 Prepay Apr. 1/75 107,000 100,000 Westcoast Transmission Conv. 7%2%
100,000 Canada Cement Lafarge 9%% Oct. 15/90 107,000 Jan. 1/91 131,000
120,000 Consumers Gas Conv. 5%% Feb. 1/89 117,600 $ 9,372,297
200,000 Distillers Corp.—Seagrams Ltd. Reserve—15%
_..7% Dec. 15/78 197,500 Cash & Short-Term Notes $ 1,708,982
100,000 Distillers Corp.—Seagrams Ltd. "$ 1.708.982
7%% Dec. 15/91 96,000 : -
300,000 Dominion Foundries and Steel 9% Feb. 1/91 315,000
200,000 T. Eaton Acceptance 8%% Jul. 15/74 Total Assets as at Market Mar. 31, 1972 $11,081,279
Ext. Jul. 15/79 or Jul. 15/84 210,000 Y




Fixed Income Fund

Portfolio Review and Analysis

Interest rates generally moved
higher in the first quarter of 1972 to
close the period considerably
above their year end levels.

Short-term rates declined in Jan-
uary due to a liquid banking system
and a large inflow of U.S. money.
Over the remaining two months
short rates rose considerably due
primarily to very strong loan
demand and a tighter banking
system which caused the banks to
become very aggressive for depos-
its. Currently short-term rates are
1% to 1%2% higher than at year end.

Long-term rates moved steadily
higher over the period as we fore-
saw in our December report. How-
ever, the magnitude of the in-
crease was unexpected. For exam-
ple, long-term Government of
Canada bonds have increased by
1% in yield while Provincial and
Corporate yields are about .60%
and .35% higher respectively.
Long-term bonds generally deterio-
rated steadily over the whole three
month period with only very minor
rallies evident.

In January, a number of major
new issues were offered to the
market at prices considered high,
which resulted in poor receptions.
Dealer inventories increased and
this malaise quickly spread and
was compounded by subsequent,
over-priced new issues. The bond

market did not recover from this
technical problem for the rest of
the quarter. Unfortunately, under-
writers in general did not seem to
recognise the problem until very
late in the period and the technical
position of the market became
much worse than the fundamentals
should have dictated.

Compounding this problem in
late January was the growing
awareness among investors, of the
basic inflationary tendencies of the
economy which caused them to
defer fixed income investments.
The “inflationary psychology' was
also fostered by the Bank of
Canada moving towards a more
restrictive monetary policy as their
main concern shifted from main-
taining the level of the Canadian
dollar to the inflationary impact of
recent excessive money supply
growth.

The outlook for fixed income
markets over the next quarter is
clouded at best. We continue to
hold to our view that interest rates
will be higher by year end; how-
ever, the increase to date has
been well over half of what we had
anticipated for the year as a whole.
We have not yet changed our view
on absolute rate levels and still feel
that, for example, top grade Cor-
porate bonds will be offered at
8 50%. Current levels are actually

less than .15% below this. Rates in
the Provincial sector are in excess
of 8% for all credits and are there-
fore, very close to our year end ex-
pectation. While we recognise that
we may have to revise our targets
upward we are not yet prepared to
do so. If the inflationary expecta-
tion factor, however, proves to be
much stronger than our current as-
sessment, then our targets will be
revised. In general, we feel that
long-term rates should remain at or
near current levels. Short-term
rates could still appreciate further,
although this should be in a series
of steps rather than in a recurrence

Portfolio Composition

of the sharply positive trend since
early in the year.

In keeping with this market atti-
tude, the Fixed Income Fund was
not a buyer of long-term securities
over the quarter. We bought retrac-
tible and extendible issues, pri-
marily for their short maturity
option. We also increased our cash
reserve substantially from 6% at
December 31, 1971 to 15% at March
31,1972, Until the long-term bond
market achieves our targeted in-
terest rate levels, we propose a
continuation of our present market
strategy of avoiding long-term
issues.




Canadian Equity Fund

Comparisons between COLOUR  MAR 3172 DEC31.71 | OVER QUARTER.  'SINGE INGEPTION
Canadian Equity Fund 0 '$ 1660 $ 1519 + 9.3% +66.0%
Canadian Equity Fund (Incl. Income) ™ $ 1946 $ 17.69 +10.0% +94.6%

TSE Industrial Index ) 197.74  181.64 + 8.9% +33.9%
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Canadian Equity Fund

Investment Portfolio

Par Value
Shares

50,000
15,000
45,000
12,000
25,000
11,000
$200,000
10,000
7,500
10,200
20,000
31,500
10,000
20,000
15,000
30,000
4,000
18,000
7,000
5,000
6,000
40,000

$500,000

6,000
30,000
40,000
10,000

$350,000

Convertible Securities
or Common Stocks

Capital Goods—41.7%

Abitibi Paper Co. Ltd.
Alcan Aluminium Limited

Cadillac Development Corporation Limited

Canada Cement Lafarge Ltd.
Canadian Pacific Limited
Canadian Superior Oil Ltd.

Chieftain Dev. Co. 6% 6/30/79 Conv. Debs.

Dome Mines Ltd.

Dome Petroleum Ltd.

Dominion Bridge Co. Ltd.
Dominion Foundries & Steel Ltd.
Domtar Limited

Hudson’s Bay Qil & Gas Co. Ltd.
Husky Qil Ltd.

Imperial Oil Limited

International Nickel Co. of Canada Ltd.

Mcintyre-Porcupine Mines Ltd.
Pacific Petroleums Ltd.

Placer Development Ltd.

Shell Canada Ltd. Cl A

Shell Investments Ltd. 5%2% Conv. Pfd.

The Steel Co. of Canada Ltd.

Regulated—11.2%

The Alberta Gas Trunk Line Co. Ltd.
7.5% 2/1/90 Conv. Debs.

Bell Canada

Interprovincial Pipe Line Co.

Pembina Pipe Line Ltd. CI A

Pembina Pipe Line Ltd. CI B

Westcoast Transmission Co. Ltd.
7%% 1/1/91 Conv. Debs.

Market Value
Mar. 31/72

$ 400,000
313,125
421,875
636,000
365,625
468,875
164,000
667,500
274,687
290,700
555,000
409,500
432,500
347,500
504,375

1,012,500
316,000
576,000
259,000
206,250
246,000

1,215,000

$10,082,012

675,000
271,500
945,000
280,000

68,750

458,500
$ 2,698,750

Par Value
Shares

Convertible Securities
or common Stocks

Technology—3.3%

19,000

Moore Corporation Limited

Consumer Products & Services—43.2%

20,000
25,000
15,000
40,000
26,000
20,000
12,000
15,000
20,000
20,000
35,000
5,800
25,000
10,000
22,800
25,000
18,000
12,000
13,200
16,000
$225,000

Bank of Nova Scotia

Canada Permanent Mortgage Corp.
Canadian Cablesystems Ltd.
Canadian Imperial Bank of Commerce

Commonwealth Holiday Inns of Canada Ltd.

Distillers Corporation-Seagrams Ltd.
Fields Stores Limited

The Great-West Life Assurance Company

I.LA.C. Ltd.

Maclean-Hunter Limited Cl A
Molson Industries Ltd. Cl A
Reitman’s (Canada) Limited A
Royal Bank of Canada

The Royal Trust Company
Southam Press Limited

Standard Broadcasting Corporation Limited

Thomson Newspapers Limited
Toronto Star Ltd. B

Hiram Walker-Gooderham & Worts Limited

Western Broadcasting Company Ltd.
Woodward Stores Limited
6.75% 9/1/89 Conv. Debs.

Reserve—0.6%

Cash & Short-Term Notes

Market Value
Mar. 31/72

$ 802,750

& 802,750

$ 695,000
456,250
264,375

1,095,000
331,500
612,500
180,000
900,000
382,500
240,000
796,250
120,350
793,750
402,500
487,350
409,375
603,000
570,000
580,800
244,000

301,500
$10,466,000

$ 148,839
$ 148,839

Total Assets as at Market Mar. 31, 1972 $24,198,351




Canadian Equity Fund

Portfolio Analysis

Portfolio Balance

Portfolio Composition

Largest Common Stock Holdings as at Mar. 31, 1972 (By Market)

Portfolio Review

Stock prices rose strongly through
the first two months of the quarter
just ended, topped out early in
March and declined through the
remainder of that month. The
Toronto Stock Exchange Industrial
Index rose 12.7% from the 31
December close of 181.64 to the
March high of 204.63. It then fell
back 3.4% from this high to the 31
March close of 197.74,

On a point to point basis for the
full quarter, i.e., from 31 December
to 31 March, the T.S.E. Industrial
Index was up 8.9%.

In this environment, and in keep-
ing with our outlook for the econ-
omy, we pursued an aggressive in-
vestment policy during the quarter.
The cash reserve position, which
had been 8.7% at 31 December,
stood at less than 1% at the end of
March, so that both the reserve
and the cash flow were almost en-
tirely invested during the quarter.

Probably the most important
change in basic strategy was to
funnel more money into the cycli-
cal groups. At the end of December
there was only 16% of the Fund
deployed in this area, and by the
end of March this had been boosted
to a little over 25%. The purpose
was to participate in the business
recovery, and our confidence to

invest in the cyclical stocks in-
creased as the recovery moved
into its second year, and the
strength moved more broadly
through all sections of the
economy.

In the cyclical groups we em-
phasized steels (from 2.6% of the
portfolio to 7.3%) and metals (from
4.8% to 10.7%).

In the consumer category we
increased our positions in bank
stocks, beverages and commun-
ications.

The merchandising group, in
which there were good profits, was
reduced from 11.8% to 2.5% largely
reflecting our view that intense
price competition in the industry
would impede profit growth
in1972.

The utilities section was cut back
from 6.4% to 1.1% in order to obtain
funds to move into more aggres-
sive categories.




International Equity Fund

Comparison between SSSSE M;RALE%E?.? DEVS\L:«.L:EN PE@EENJU%};&?EEE ZE\S((,:E :JJL%?J'OT\’:JCNE
International Equity Fund 0 $ 1330 $ 12.32 +80%  +33.0%
International Equity Fund (Incl. Income) @ 5148 § 13.72 +8.3% . +48.6%
Dow Jones Industrial Average = 940.70  890.20 +57%  +19.7%
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International Equity Fund

Investment Portfolio

Par Value Convertible Securities Market Value Par Value Convertible Securities Market Value
Shares or Common Stocks Mar. 31, 1972 Shares or Common Stocks Mar. 31,1972
Capital Goods—19.4% Technology—41.4%
6,000 Amerada Hess Corporation $ 272,895 4,400 A.M.P. Incorporated $ 368,445
9,000 Armstrong Cork Company 366,725 5,600 Eastman Kodak Company 656,642
5,000 Atlantic Richfield Company 316,508 4,600 Eli Lilly & Company 298,065
9,200 F.M.C. Corporation 216,671 3,825 International Business Machines Corporation 1,457,537
4,900 Ford Motor Company U.S. 361,467 5,000 International Telephone & Telegraph 284,109
6,200 General Electric Company 399,423 3,000 Minnesota Mining & Manufacturing
3,000 General Motors Corporation 251,960 Company 440,743
5,500 Huyck Corporation 309,779 5,000 National Cash Register Company 158,254
6,000 Sybron Corp. 210,091 5,000 Perkin-Elmer Corporation 318,377
$ 2,705,519 1,500 Polaroid Corporation 185,419
12,500 Rank Organization Ltd. ‘A’ 331,250
3,000 Texas Instruments Inc. 394,762
Consumer Products & Services—30.3% 6,400 Xerox Corporation 902,770
1,500 American nome Prgducts Corporation $ 142,055 $ 5,796,373
6,200 American Hospital Supply Corporation 284,309
1,000  A.R.A. Services, Inc. 164,983 Regulated—6.5%
5,000  Avon Products Incorporated 573,203 10,000  Allegheny Power System, Inc. $§ 234,266
6,500  Citizens & Southern National Bank 238,938 8,000  Continental Telephone Corporation 169,469
2,700 Coca-Cola Company 339,137 5,000 Ohio Edison Company 113,394
6,000 Dayton-Hudson Corporation 224,297 10,100 Southern California Edison Company 263,038
5,000 Federated Department Stores, Inc. 269,156 7,000  United Utilities, Incorporated 127,351
2,582 First National Bank of Dallas 174,384 $ 907,518
5,000 General Mills, Inc. 236,758
8,500  Marcor Inc. 235,138 Reserve—2.4%
4,000 Pabst Brewing Company 348,408 Cash & Short Term Notes $ 339,918
13,800 Ramada Inns, Inc. 283,735 $ 339,918
4,000 Schering-Plough Corp. 385,791
8,000 Travelers Corporation 339,934 Total Assets at Market, as at Mar. 31,1972 $13,989,554
$ 4,240,226




International Equity Fund

Portfolio Analysis

Portfolio Balance

Portfolio Composition

Largest Common Stock Holdings as at Mar. 31, 1972 (By Market)

Portfolio Review

The outlook for the U.S. econ-
omy continues to be very prom-
ising for 1972. There is good
reason to expect real growth of 6%
in Gross National Product, with a
slightly lower rate of inflation than
that experienced in 1971. Corpor-
ation profits are estimated to be up
12% before taxes and possibly 15%
after taxes, which makes an en-
couraging outlook for stock prices.

During the quarter just com-
pleted, U.S. stock markets moved
up slowly in January, climbed guite
strongly in February and stayed
steady during March.

The greatest strength within the
American market seemed to lie
with the technology and consumer
oriented stocks rather than with
capital goods, or more cyclically
influenced groups. As a result of
the influence of the technology and
consumer stocks, the broadly
based indices, such as the Stand-
ard & Poor’'s 425 Industrials, or the
New York Stock Exchange Com-
posite Index moved up close to, or
through their old highs.

At the same time, the Dow Jones
Industrial Average of 30 stocks
only got to within 5% of its previous
196€ and 1969 high points around
1000. This average is dominated by
big cyclical companies and these
were not so much the market
favourites of the past three months.

During the quarter the technol-
ogy section of the International
Equity Fund was increased to take
advantage of the strength in this
sector of the market. It amounted
to about 41% of the portfolio at 31
March and was the largest single
category.

The position in IBM, which was
9.6% of the portfolio at year end,
was increased to 10.4% at the end
of the first quarter. It is still the larg-
est individual holding in the Fund.

Eastman Kodak, the fourth larg-
est holding at 31 December at 3.6%
of the account, was also increased.
At the end of March it was 4.7% of
the portfolio and the third largest
holding.

These are two powerful com-
panies, deeply involved in high
technology and leaders in their
field. They, along with Xerox Cor-
poration, are the three largest hold-
ings and represent investments in
areas which are difficult or impos-
sible to find in Canada. They also
are in industries of strong
potential growth.




Special Situations Fund

GRAPH

VALUE

VALUE

PERCENT CHANGE

PERCENT CHANGE

- N ~ COLOUR  MAR.31/72 DEC.31/71 OVER QUARTER SINCE INCEPTION
Special Situations Fund O $13.44 $11.31 +18.9% +34.4%
Special Situations Fund (Incl. Income) = $14.49 $12.14 +19.4% + 44.9%
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Special Situations Fund

Investment Portfolio

Par Value Convertible Securities Market Value Par Value Convertible Securities Market Value
Shares or Common Stocks Mar. 31/72 Shares or Common Stocks Mar. 31/72
Consumer Products & Services—53.7% Technology—0.4%
3,000 Commonwealth Holiday Inns of 7,100 AGT Data Systems Limited $ 8,875
Canada Limited $ 38,250 $ 8 875
2,000 Crown Life Insurance Company 84,000 :
7,500 E-L Financial Corporation Limited 66,562 Capital Goods—40.6%
9,600 Leon’s Furniture Ltd. 85,200 10,000 Alminex Limited $ 56,000
5,000 Maclean-Hunter Cable T.V. Limited 61,875 20,500 Bovis Corporation Ltd. 44,075
4,875 M.E.P.C. Canadian Properties Limited 40,828 5,000 T.G. Bright & Co. Limited 95,000
11,500 M.E.P.C.—1966 Wits. 61,812 5,000 Canadian Industries Ltd. 80,000
5,000 The Montreal City & District Savings Bank 90,000 3,000 Copeland Process Ltd. 14,100
10,000 Nordair Ltd. 70,000 5,000 Dynasty Explorations Ltd. 45,750
4,000 Provincial Bank of Canada 72,000 9,000 Gesco Distributing Ltd. 49,500
2,000 G.P. Putnam's Sons 20,187 5,000 Genstar Limited 76,875
6,100 Q. Broadcasting Ltd. "A" 93,375 25,000  Indian Mountain Metal Mines Ltd. 16,250
10,500 J.M. Schneider Limited “B"" Pfd. 95,813 5,000 Keeprite Products Limited “A” 60,625
4,000  Scott’s Restaurants Co. Limited 69,500 5,000  C.A. Pitts Engineering Construction Ltd. 87,500
3,000 Selkirk Holdings Limited ""A” 63,000 5,000 Preston Mines Limited 45,500
8,800 Skyline Hotels Limited 111,100 2,400 Riverside Yarns Limited “A” 7,200
4,000  Villacentres Ltd. 46,000 3,600 Riverside Yarns Limited 9,900
$ 1,129,502 950 St. Lawrence Cement Co. "A" 38,000
3,000 Scurry Rainbow Oil Limited 48,750
4,000 Western Mines Limited 16,000
5,000 White Pass & Yukon Corp. Ltd. 61,250
$ 852275
Reserve—5.3%
Cash & Short Term Notes $ 112,078
$ 112,078
Total Assets at Market, as at Mar. 31,1972 $ 2,102,730
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Unit Values of Diversified Investment Funds Since Inception

Fixed Income Fund Canadian Equity Fund International Equity Fund Special Situations Fund

UNIT INCOME VALUE UNIT INCOME VALUE UNIT INCOME VALUE UNIT INCOME VALUE
VALUE QTR/MO. INCL. INC. VALUE = QTR/MO. INCL. INC. VALUE QTR/MO INCL. INC. VALUE QTR/MO. ' INCL. INC.

1972 Jan. 31 10.05 .06417 13.94 16.44  .04942 19.20 12.68  .00757 1413 12.86  .02340 13.83
Feb. 29 10.08  .05696 14.04 17.04  .02417 19.92 13.13  .02510 14.66 13.58  .00249 14.61
Mar. 31 10.00 .06384 13.99 16.60 .04316 19.46 13.30 .01673 14.86 13.44 .03283 14.49
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