09 August 1999

Daniel I. Zanpger

Churtpaltlern_cor

4872 Topanga Canyon Blvd, Suite 401
Woodland Hills CA 91364

Dear Danrel,

] am pleased to enclose your partfolio performance measurement monitor for the one
vear period ending May 31, 1999, Also enclosed 1s a diskette containing an Adobe pdt
file of the monitor.

Tha performance of the fund was such that it was impossible to granh your retums on the
same page as standard stock market indices. The scaling would simply not accommodate
your 29,223 percent annual return along side the 23 percent eamed by the 3&P 500. For
the same reason. it was not possible to illustrate your performance relative to money
manager Universes.

Please review the monitor and feel free to call me at (2147 509-1318 snould you have any
[{ul:-ﬂ.f 015 O COmiments.

Cilenn B Skidmore
Director, Performance Measurement Service Bureau
Ens.
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