
SOGEN INTERNATIONAL FUND, INC. 
595 Madison Avenue 

New York, N. Y. 10022 
(212-838·7600) 

Notice of Annual Meeting of Stockholders 

To the Stockholders of 
SoGEN INTERNATIONAL FUND, INC.: 

Please take notice tbat the Annual Meeting of the stockholders of SoGEN 
INTERNATIONAL fuND, INC. has been called to be held on the 31st !loor at 299 
Park Avenue, New York, New York lOOl7, on Wednesday, June 19, 1974, 
at 10:00 A.M., New York time, for the following purposes: 

(1) To elect eleven directors to hold office until the next Annual Meet­
ing and until their respective successors sball have been duly elected and 
qualified. 

(2) To consider and ratify or reject the action taken by tbe Board of 
Directors in selecting Price Waterhouse & Co. as independent accountants 
for the fiscal year ending March 31, 1975. 

(3) To transact such other business as may properly come before the 
meeting or any adjournment or adjournments thereof. 

Holders of record of the shares of Capital Stock of the Fund at the close of 
business on April 22, 1974 are entitled to vote at the meeting or any adjournment 
thereof. 

On or about June 1, 1974 the Fund expects to move its principal executive 
offices to 20 Broad Street, New York, New York 10005. 

May 6,1974 

By order of the Board of Directors, 

HAROLD DORFMAN 

SecreWy 

IMPORTANT - We urge that your shares be voted either in person or by proxy 
and request you to sign and return your proxy in the euclosed addressed envelope 
which requires no posta!!e and is intended fnr your convenience. Your prompt 
return of Ihe euclosed proxy will save the Fund the necessity and expense of further 
solicitatiou to insure a quorum nt the Annual Meeting. Should you be able to 
atteud the meeting you may pick up your proxy at the door and vote in person. 
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PROXY STATEMENT 

GENERAL 

This Proxy Statement and the accompanying form of proxy are being first sent to stockholders on or 
about May 15, 1974, in eonnection with the solicitation of proxies by the managemenl of SoGEN 

INTERNATIONAL FUND, INC. 595 Madison Avenue, N. Y., N. Y. (the "Fund") for use at the Annual 
Meeting of its stockholders, to be beld on the 31st floor at 299 Park Avenue, New York, New York 
10017, on Wednesday, June 19, 1974, at 10:00 A. M., New York time. 

Any person giving a proxy has power to revoke it at any time prior to its exercise by attending 
the meeting and picking up the proxy, by executing a superseding proxy or by submitting a notice of 
revocation to the Fund. All properly executed proxies received in time for the meeting and J1!!!!Aining 
unrevoked will be voted in accordance with the instructions contained therein. 

At the close of business on April 22, 1974, the record date for the meeting, 1,229,817. sI!area of the 
Fund's Capital Stock were issued and outstanding. Holders of record on such 'record date will be en­
titled to one vote per share on all business of the meeting and any adjournments. On such date, 8S3,S29 
shares of such Capital Stock (representing 69.4% of the outstanding shares) were held of record 
by Societe Geuerale DepOts Speciaux Ii I'Etranger, Paris, France as nominee for customers' of Soci6te 
Generale, a French bank which owns 13.1 % of the outstanding voting stock of SoGen-Swiss International 
Corporation ("SoGen-Swiss"), the Fund's investment adviser and principal underwrit/:t. Societ6 
Generate has advised the Fund that it will solicit instructions from the beneficial owners of such shares 
and that such nominee will vote such shares in accordance with instructions received from such owners. 
It is expected that shares for which instructions are not received will be voted in the same proportion 
as the vote of all shareholders of the Fund who do vote their shares. Societe l..uxembourgeoise de 
Conversion S.A. (the "Depositary''), a Luxembourg subsidiary of SaGen-Swiss, held on the record 
date 243,614 shares of the Fund's Capital Stock (representing 19.8% of the outsta:ndiJig shares). The 
Depositary has agreed with the Fund to seek and follow instructions, with regard to the voting of 
such shares, from the holders of Bearer Depositary Receipts issued hy it reptellellting such shares and 
to vote any such shares for which no such instructions are received in the same proportion as the vote 
of all shareholders of the Fund who do vote their shares. No other person owned of record or, to 
the knowledge of the Fund, beneficially more than 10% of the shares of the Fund's Capital Stock on 
the record date. 

ELECTION OF DIRECTORS 

It is the intention of the persons named in the accompanying form of proxy to vote at the Annual 
Meeting for the election of the nominees named below as directors of the Fund to serve until the next 
Annual Meeting of stockholders and until their successors are duly elected and qualified. H any such 
nominee should be unable to serve at the time of the Annual Meeting, an event not now anticipated, 
the proxies will he voted for such person, if any, as shall be designated by management to replace 
such nominee. All nominees have indicated a willingness to serve, 

Informatinn Concerning Nominees 

The following table sets forth the principal occupation or employment of each of the nominees, 
the organization by which he is employed and its principal business, his present positions and offices 
with the Fund, and the amount of the Fund's shares he beneficially owned, directly Or indirectly, 
as of March 31, 1974. Mr. Richard M. Bressler and Mr. E. S. Groo were elected by the Board of 
Directors on February 22, 1974 to fill the vacancie1l created by the resignation of Mr. Noel Monod, 
who became a director on December 6, 1971 and resigned September 17, 1973, and Mr. Jacques 
Maisonrouge, who became a director on March 2, 1970 and resigned February 22, 1974. At its meeting 
on March 22, 1974 the Board of Directors voted to increase the number of directors from nine to eleven, 
and Mr, Jean Caste and Mr. Pierre Folliguet have been nominated to fill the two vacancies thus created, 
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Mr. Caste has not previously been a director of the Fund. Mr. Folliguet was a director of the Fund 
from lune 20, 1972 to July 11, 1973. Each of the otber nominees is presently a director of tbe Fund. 

Nominee 

Kenneth Barnhart 

Ricbard M. Bressler 

Jean Caste(2) 

PriDdpaI O<<II.,..lIon 
or Employment and 
PosltlDDI with Fund 

President and Treasurer of the Fund; 
Senior Vice President of SoGen­
Swiss. 

Flnt Became 
a Director 

• 
August 13, 1969 

Senior Vice President-Finance of February 22, 1914 
Atlantic Richfield Company, an oil 
company. Prior to April, 1973, 
Mr. Bressler was a Senior VICe 
President-Finance of American 
Airlines, Inc. 

President and a Director of Cosmair, 
Inc., a cosmetics manufacturing 
company. Prior to 1971, Mr. Caste 
was Vice-President of L'Oreal, a 
French cosmetics manufacturing 
company. 

10hn C. Dillon ,.,,',' Chairman of the Board of tbe Fund; August 13, 1969 
Vice Chairman of the Board and 
a Director of SoGen-Swiss. 

Donald Jordan Donahue" President and a Director of American March 2, 1910 

Pierre Folliguet ' ' " " " 

E. S. Groo . 

Maurice Laure 

Metal Climax, Inc., a producer of 
various minerals and metals. Mr. 
Donahue is also a Director of Pine 
Street Fund, Inc., a registered in-
vestment company. 

Senior Vice President of SoGen-Swiss. 
Prior to 1912, Mr. Folliguet was 
the representative of Societe Gen­
erale in Italy. 

Retired. Formerly Vice President of February 22, 1974 
IBM World Trade Corporation. 

Chairman of the Board (Prbident) March 2, 1970 
and a Director (Administrateur) 
of Societe Generale. 

I. Warren Moore .,',.,. Retired. Formerly Senior Vice Presi- I anuary 26, 1913 
dent of American Airlines, Inc. 

David V. Smalley.. .. ... Partoer of Debevoise, Plimpton, August 19, 1970 
Lyons & Gates, a law firm. 

1. Brooke Willis ... ,.. .. Executive Vice President of Savings March 2, 1970 
Bank Trust Co., a correspondent 
commercial bank owned by and 
serving the mutual savings banks 
in New York State. 

Shares 
Beneficially 

Owned 
(Directly or 
11II1_lIy)(l) 

843 

902 

189 

200 

328 

(1) As defined in applicable rules, regulations and interpretations of the Securities and Exchange 
Commission. 

(2) On March 31, 1914, 66,253 shares of the Fund's Capital Stock (representing 5.4% of the 
outstanding shares) were held of record by the Cosmair Pension and Profit Sharing Trusts. 
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TrllllSsetions with and RemDDeration of Officers 

During its fiscal year ended March 31, 1974 no compensation, direct or otherwise, was paid or 
became payable by the Fwtd to any of its offi s or directors other than fees paid to directors not 
affiliated with SoGen-Swiss in the aggregate aunt of $~ Each director not affiliated with 
SoGen-Swiss receives a fee of $1,000 per ye and $100 for each meeting of the Fund's Board of 
Directors attended. Messrs. LaUi't,"1iarnhart and Dillon receive no remuneration from the Fund. 

As described below, SoGcn-Swiss acts as investment adviser to aad principal underwriter for the 
Fund. Also as described below, Societe Generaie, of which Mr. Laure is Chairman of the Board, acts 
as a dealer for the Fund's shares. During the fiscal year ended March 31, 1974, a total of $25,000 

~
cJl!as paid or accrued by the Fund for legal services performed during the period by Messrs. Debevoise, 
..J!limpton. Lwns & Gates counsel to the Fund. Mr. Smalley is a member of that firm. On several 
occasions, Mr. Smalley's firm has represented Mr. Dillon, who is a Vice Chairman of the Board of 
SoGen-Swiss, most recently in connection with Mr. Dillon's employment by SoGen-Swiss. 

INFORMATION CONCERNING INVESIMENT ADVISER AND SUB-INVESTMENT ADVISER 

The Fund's investments are s~rvised by SoGen-Swiss In~ C'.&EJlOI'ation, pursuant to the 
Investment Advisory Contract date([ July it 1913. IIhe prillC~;m¥aces of ieGen-Swiss 
are located at 595 Madison Avenue, New York, New York. On or about June 1, 1974, SoGen-Swiss 
expects to mOve its principal executive offices to 20 Broad Street, New York, New York 10005. SoGen-

'

Swiss has retained as sub-investment adviser Smith, Barney & Co. Incorporated ("Smith, Barney"), 
1345 Avenue of the Americas, New York, New York, pursuant to the Sub-Investment Advisory Con. 
tract dated July I, 1973. 

Prior to July I, 1973 the Fund's investments were supervised by SoGen International Corporation, 
pursuant to an investment advisory contract dated April 7, 1970, as amended June 16, 1971. SaGen 
International Corporation was also the Fund's principal uoderwriter. SoGen International Corporation 
had retained as sub-investment adviser Smith, Barney, pursuant to a sub-investment advisory contract 
dated April 7, 1970, as amended June 16, 1971. On June!o. \.27~ ~Gen Intern!' nal,Q>rporation 
IlIijr&¢ into Suds' Am~rjcan A.ltPQratiQ,l', an i.ll~o>strri!lPt biIiilinf cOnce!:tf!:: .• m ¥8I1ij" ~. of 
wh wned b a wholl -owned substdl t SUIsse, a _~ _____ ~_ . The sumvmg 
corporation changed its name to en-Swiss I temati ra on. The merger caused the auto-
matic termination of the Fund's mvestmen a visory contract with SoGen International Corporation and 
SoGen International Corporation's sub-investment advisory contract with Smith, Barney. On March 26, 
1973 the Fund's shareholders approved the form of the present investment advisory contract between 
the Fund and SaGen-Swiss and the present sub-investment advisory contract between SoGen-Swiss and 
Smith, Barney and authorized the signing of such contracts on consummation of the merger. The present 
contracts, which are described below, are identical in all substantive respects to the former invest­
ment advisory and sub-investment advisory contracts, and they represent no change in the Fund's invest­
ment objectives and fundamental policies. SoGen-Swiss has also succeeded SoGen International 
Corporation as principal underwriter for the Fund. Prior to the merger, Mr. John C. Dillon and Mr. 
Kenneth Barnhart, who owned, respectively, 30 shares of Class B non-voting common stock and 250 
shares of Class C non-voting common stock of SoGen International Corporation, sold their shares back 
to SoGen International Corporation for $12,900 and $11,000, respectively. 

Under its investment advisory contract with the Fund, SoGen-Swiss furnishes the Fund with 
investment advice consistent with the Fund's stated investment pollcy. SoGen-Swiss also furnishes the 
Fund with office space and certain facilities required for the buainess of the Fund, clerical and accounting 
services, and statistical and research data, and has agreed to pay any compensation and expenses of the 
Fund's officers and employees. In return, the Fund pays SoGen-Swiss an annual fee equal to 6/10 of 1 % 
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of the net asset value of the Fund, payable quarterly in amounts equal to 3/20 of I % of the average 
dally value of the Fund's net assets during the preceding quarter. After a period of time such fee may 
be reduced to less than 'h of I % per annum as a result of credits relating to brokerage commissions paid 
by the Fund to Sooth, Barney. The amount of such reduction will depend on the size of the Fund's 
net assets and the amount of the brokerage commissions paid by the Fund to Sooth, Barney. As ex­
plained below, there will bc no such reduction until such brokerage commission credits equal the amount 
of the Fund's organizational expense paid by SaGen International CorporatioJ>. 

Aggregate investment advisory fees totaling $45,642, $78,403 and $83,434 were paid or payable 
by the Fund to SoOen-Swiss and its predecessor SoGen International Corporation with respect to the 
Fund's fiscal years ended March 31, 1972, 1973 and 1974, respectively. 

The expenses involved in organizing the Fund, including auditing and legal fees, the expenses of 
registering and qualifying the shares for sale in the United States and abroad and a start-up fee for the 
Fund's shareholders' servicing agent (but not including the expense of stock certificates), were borne 
by SaGen fnternational Corporation. Prior to the merger on June 30, 1973 of SoGen International 
Corporation into Swiss American Corporation, SoGen International Corporation recovered a portion of 
such expenses through credits against the fee paid by it to Sooth, Barney, on account of brokerage 
commlssions paid by the Fund to Sooth, Barney. The portion of such organizational expenses that was 
not recovered by SaGen fnternational Corporation prior to the merger, is to be recoverable in the same 
manner by SaGen-Swiss, as described below. The expense of stock certificates and all expenses incurred 
in the continuous operation of the Fund and the offering of its shares, including the expenses of registering 
and qualifying shares for sale, expenses of printing reports to shareholders, directors' fees and expenses, 
the charges of the Fund's custodian and shareholders' servieing agent and auditing and legal fees, are 
borne by the Fund. 

Under its sub-investment advisory contract with Smith, Barney, SoGen-Swiss receives investment 
advice from Sooth, Barney. Under this arrangement, a designated officer of Smith, Barney (or in his 
absence, another Smith, Barney representative) gives advice on the Fund's portfolio, is in daily contact 
with SaGen-Swiss' portfolio manager and attends, by invitation, the meetings of SoGen-Swiss' investment 
advisory committee in order to participate in the discussions of the Fund's portfolio held thereat. As 
compensation for services received from Sooth, Barney, SoGen-Swiss pays Smith, Barney the fees set 
forth below, based on the average daily value of the Fund's net assets: 

A,_.DaIly 
VaIu.ofthe 

Fu ...... Net_ 

First $1,000,090 
Next SI,Ooo,ooo 
Next $1,000,000 

1/. /Ir>t, 

'" "j. " :" . ~ . :\, . , .. , ... , , 

:1.1'. I I f. ·· .. ···:{/;/..'r 

,.,..,. Am1uaJ Rate 
PaId Per 

$1,000,000 

0.5% 
0.3% 
0.2% 

Quarleriy 
Rate Paid Per 

$1,000,000 

0.125% 
0.075% 
0.050% .J,,,~, .J. J1 . 

Over $3,000,000 ......... 0.1% 0.025% 

Such fees are payable by SaGen-Swiss to Sooth, Barney on a quarterly basis. The reduction in Sooth, 
Barney's fee scale from 0.5% to 0.1 % does not benefit the Fund, but results in increased percentage 
fees to SaGen-Swiss after deduction of payments to Smith, Barney. The value of the Fund's net assets 
at March 31, 1974 was $13,217,479. 

The sub-investment advisory agreement provides, in the event Smith, Barney executes portfolio 
transactions for the Fund with respect to common stock, preferred stock, rights or warrants, that Sooth, 
Barney's fees are reduced by an amount equal to 50% of the amount paid to it as brokerage commissions 
on such transactions. Shoofd such 50% amount exceed the fees in any quarter, the excess is carried 
forward to subsequent quarters. fn no event are portfolio transactions placed with Smith, Barney 
naless, in the judgment of SaGen-Swiss, Smith, Barney is able to funnish price and execution equivalent 
to the best price and execution available. Any brokerage placed with Smith, Barney reduces, and might 
eliminate, the fee paid by SaGen-Swiss to Smith, Barney. Such reductions are first applied to the remain-
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ing unrecovered portion of the organizational expense of the Fund. At March 31, 1974, the unrecovered 
portion of the organizational-expense was $96,828. Once this amount iJI recovered in full, SoGen- ~ 
Swiss will credit against the advisory fee payable to it by the Fund an amount equal to the brokerage 
credit it receives from Smith, Barney. 

The Fund has been advised by Smith, Barney that it is the policy of Smith, Barney, in executing 
brokerage orders for the Fund, to treat the Fund in the same manner as any of its other customers. In the 
event orders are outstanding from two or more customers for the purchase or sale of the same security, 
and execution of all such orders involves more than one transaction, each such customer shares in each 
transaction in the proportion that its order bears to the aggregate of such orders. The Fund's orders are 
accorded priority over those received from Smith, Barney for its own account or from any of its officers, 
directors or employees. 

Smith, Barney has received aggregate fees for acting as sub-investment adviJler to the Fund for the 
Fund's past three fiscal years, as fonows: 

y ...... 
ended 

March 31 

1972 ........... . 
1973 .................. . 
1974 .................. . 

_Jnve.tment 
Ad....." 

F .... Pold After 
Reductlou for 

Brokerage 
Commissions 

$ 7,675 
$10,479 
$20,921 

$ 6,931 
$ 9,557 
$16,665 

It is anticipated that the Fund may use SoGen-Swiss or its affiliates as brokers in some securities 
transactions, but the Fund has not done so to date. The Fund's advisory contract with SoGen-Swiss 
does not provide for a reduction of advisory fees in recognition of brokerage commissions generated by 
the Fund which SoGen-Swiss or its affiliates may receive. 

The investment advisory contract between the Fund and SoGen-Swiss and the sub-investment 
advisory contract between SoGen-Swiss and Smith, Barney are to remain in elIect until June 21, 1974, 
and from year to year thereafter so long as their continuance is specifically approved at least annually 
by the Board of Directors or by a vote of a majority of the outstanding voting securities of the Fund. 
In addition, the terms of such contracts and the renewals thereof must be approved annually by the 
vote of a majority of the directors who are not "interested persons" (as defined in the Investment 
Company Act) of SaGen-Swiss or of Smith, Barney, as the case may be, or of the Fund. Each contract 
will terminate automatically in the event of its assignment and could be terminated without penalty on 
60 days' written notice at the option of either party thereto or by the vote of the shareholders of the 
Fund. These contracts were last submitted to the stockholders of the Fund on March 26, 1973 for 
their approval and each contract was approved by the directors of the Fund, including a majority of the 
directors who are not interested persons of the Fund, SoGen-Swiss or Smith, Barney, on March 22, 1974. 

SaGen-Swiss also acts as principal underwriter for the Fund. During the Fund's fiacal years ended 
March 31, 1972, 1973 and 1974 SoGen-Swiss and its predecessor SoGen International Corporation 
received, for so acting, commissions of $28,572, $60,031 and $19,995, respectively. Societe Genera1e, 
a stockholder of SaGen-Swiss, acts as one of the dealers for the Fund's shares and, during such fiacal years, 
received dealer discounts of $102,875, $180,005 and $34,443, respectively. 

Stockholders, Principal Executive Officer and Directors of SoGen-Swiss. SoGen-Swiss is an invest­
ment banking firm. all the outstanding voting securities of which are held by Swiss American Corporation 
(n wholly-owned subsidiary of Credit Suisse) (50.8%), Amsterdam-Rotterdam Bank (16.4%), 
Societe Generale (13.1%), Soeiete Generale de Banque (9.8%), Sofina, S.A. (6.6%) and Societe 
Generale Alsacienne de Banque (3.3%). Credit Suisse is one of Switzedand's largest banks, The 
Fund bas been advised that Credit Suisse is publicly owned. Societe Generale is one of France's largest 
banks and is owned by the French government. Societe Generate de Banque and Amsterdam-Rotterdam 
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Bank are large Belgian and Dutch banks, respectively. The address of Swiss American Corporation is 
100 Wall Street, New York:, New York; the address of Credit SuilSse is Paradeplatz 8, 8021 Zurich, 
Switzerland; the address of Societe Generale is 29 Boulevard Haussmann, ParilS geme, France; the address 
of Societe Generale de Banque is 3 Montagne de Pare, 1000 Brussels, Belgium; and the address of 
Amsterdam-Rotterdam Bank is Herengracht 595, Amsterdam, Netherlands. 

In addition to its voting stock, SoGen-Swiss has issued non-voting stock, which is identical to the 
voting stock except that it has no voting rights on any matter. All such non-voting stock is held by the 
holders of voting stock listed above, and the voting and non-voting capital stock outstanding, considered 
as a whole is apportioned as follows: Swiss American Corporation, 25%; Socie1p Generale, 20%; 
Societe Generale A1sacienne de Banque, 5%; Societe Generale de Banque, 15%; Amsterdam-Rotterdam 
Bank, 25%; and Solina, 10%. SoGen-Swiss has issued subordinated notes to its stockholdem in an 
aggregate amount of $4,000,000. 

The Fund has been advised that, by virtue of its ownership of a majority of the voting securities of 
SoGen-Swiss, Swiss American Corporation and its parent Credit Suisse are legally entitled to control 
SaGen-Swiss and to elect all of its directors, but tbat, although there is no binding commitment to do so, 
Swiss American Corporation is expected to vote its shares for the election of a Board of Directors which 
would include representatives of the other stockholders of SaGen-Swiss. 

Hart Perry, is President, Chief Executive Officer and a Director of SoGen-Swiss. John C. Dillon, 
Chairman of the Board of Directors of tbe Fund, is a Vice Chairman of the Board of Directors of SaGen­
Swiss. The principal occupations of Messrs. Perry and Dillon are the business of SoGen-Swiss and 
their address is 595 Madison Avenue, New York, New York. The names, present principal occupati01l8 
and addresses of the additional directors of SoGen-Swiss are as follows: 

C. Walter Fessler (Manager of Credit Suisse, Paradeplatz 8, 8021 Zurich, Switzerland), 
Rainer E. Gut (Deputy General Manager of Credit Suisse and Chairman of the Board of Directors 
and Chief Executive Officer of Swiss American Securities, Inc., 100 Wall Street, New York:, 
New York), F. Hoogendijk (Managing Director of Amsterdam-Rotterdam Bank, Herengracht 
595, Amsterdam, Netherlands), Paul-Emmanuel lanssen (Recently retired Director and 
Member of the Executive Committee of Societe Geuerale de Banque, 3 Montagne du Pare, 
1000 Brussels, Belgium), John L. Notter (Director of National Bulk Carriers, Inc., 1345 
Avenue of the Americas, New Yark, New York), Maurice Laure (Chief Executive Officer 
of Societe Geuerale, 29 Boulevard Haussmann, Paris geme, France, and a director of tbe Fund), 
Robert H. Lutz (General Manager of Credit Suisse, Paradeplatz 8, 8021 Zurich, Switzerland), 
E. Reinhardt (Chief General Manager of Credit Suisse, Paradeplatz 8, 8021 Zurich, Switzer­
land), Pbillppe R. Stoc1et (Director (Conseil/er) of Salina, S.A., Rue de Naples 38, 1050 
Brussels, Belgium), Henry Stravitz (a Vice Chairman of the Board of Directors of SaGen­
Swiss, 100 Wall Street, New York, New York), and 1. F. Van Vranken, Jr. (Chief Operating Officer 
of SaGen-Swiss, 100 Wall Street, New York, New York). 

Mr. Jean-Marie Eveillard, Vice President of the Fund, is a Vice President of SoGen-Swiss, Mr. Harold 
Dorfman, Vice President and Secretary of the Fund, is an Assistant Vice President of SoGen-Swiss and 
Mr. Anthony J. Morano, Assistant Vice President and Assistant Treasurer of the Fund, is an employee 
of SoGen-Swiss. 

Principal Executive Officer and Directors ot Smith, Barney. Smith, Barney is an investment banking 
firm all of the outstanding capital stock of wbicb is privately held. Robert A. Powers is Cbairman of its 
Board of Directors and Chief Executive Officer; William R. Grant is President; Edmond N. Morse is 
Executive Vice President and Secretary; and William E. Fay, Jr. is Executive Vice President. All of the 
abuve are Directors of Smith, Barney. 

The following is a list of the remaining Directors: Jack L. Billhardt, lohn C. Doremus, Jr., Edward 
F. Dugan, Jr., Thomas F. Githens, Donald R. Larson, John A. Morgan, J. Perry Ruddick, lobn A. 
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Sieff, George A. Vonder Linden. The principal occupation of each Director of Smith, Barney is the 
business of Smith, Barney, and each such Director's address is 1345 Avenue of the Americas, New 
York, New York. 

Brokerage Commissions on Portfolio Transactions 

The Fund's brokerage policy is to place orders for the purchase and sale of its portfOlio securities in 
such a manner that it will receive best price and execution for each transaction. Determinations as to the 
brokers with whom the Fund's orders shall be placed are made by officers of SoGen-Swiss. The 
contract between SoGen-Swiss and Smith, Barney, pursuant to which Smith, Barney acts as the Fund's 
sub-investment adviser, does not require that any purchase or sale orders for portfolio securities of the 
Fund be placed with Smith, Barney. However, after the credit received by SoGen-Swiss on account 
of brokerage commissions paid by the Fund to Smith, Barney equals the portion of the organizational 
expense of the Fund which was not recovered by SoGen International Corporation prior to its merger into 
Swiss American Corporation, the Fund could reduce its investment advisory expense by executing 
its portfolio transactions through Smith, Barney. It is probable, therefore, that at least a portion 
of portfolio transactions will be placed with Smith, Barney as long as the Smith, Barney sub­
investment advisory agreement remains in force, provided that the price and execution received 
are equivalent to the best available. While there is no commitment or understanding to do so, subject to 
its policy of obtaining the best price and execution available, the Fund might use SoGen-Swiss as a broker 
in the United States over-the-counter market, on the Pacific Stock Exchange, Midwest Stock Exchange, 
Inc., and PBW Stock Exchange, Inc. where SoOen-Swiss is a member or on other securities exchanges 
where SoGen-Swiss might from time to time have trading privileges, and the Fund may, in the future, 
use SoGen-Swiss, Societe GOnerale (and its afIiliates), Credit Suisse, Societe GOnerale de Banque and 
Amsterdam-Rotterdam Bank as brokers in the purchase or sale of securities in foreign markets. In 
over-the-counter transactions, the Fund generally deals with the principal market-makers (not in­
cluding its investment adviser or sub-investment adviser) and no brokerage commissions or charges 
will be paid to SoGcn-Swiss or Smith, Barney as broker except in situations where a reasonable judg­
ment is made that execution through one of them will result in a saving to the Fund. In effecting trans­
actions in securities listed on an exchange, the Fund from time to time may use the over-the-counter 
market. 

Subject to the foregoing and to receiving best price and execution, it is the practice of the Fund to 
select brokers primarily on the basis of the furnishing by such brokers of research information and statis­
tical and other services for use by SoGen-Swiss in formulating investment advice for the Fund. Since 
information from brokers is only supplementary to the investment adviser's own research efforts, the 
receipt of such information will not necessarily reduce the adviser's expenses. While SoGen-Swiss 
is primarily responsible for the allocation of the brokerage business on the Fund's portfolio transactions, 
the policies and practices of SoOen-Swiss in this regard must be consistent with the foregoing and are 
periodically reviewed by the Fund's Board of Directors. During the fiscal years ended March 31, 1972, 
1973 and 1974, the Fund paid total brokerage commissions of $27,704, $34,369 and $46,976, 
respectively, of which $13,862, $19,114 and $32,131, respectively, were paid to Smith, Barney; 
the rates of portfolio turnover during such years were 24.4%,3.7% and 23.2%, respectively. 

SELECTION OF INDEPENDENT ACCOUNTANTS 

The Board of Directors of the Fund, including a majority of the directors who are not interested 
persons of the Fund, as that tcrm is defined in the Investment Company Act of 1940, has selected Price 
Waterhouse & Co. to act as independent accountants for the Fund for the fiscal year ending March 31, 
1975. Price Waterhouse & Co. has no direct financial or material indirect financial interest in the Fund, 
SoGen-Swiss or Smith, Barney. This appointment is subject to the approval of the stockholders of the 
Fund at the forthcoming Aunual Meeting. The enclosed form of proxy provides space for instructions 
directing the proxies named therein to vote for or against ratification of that appointment. 
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The Board of Directors of the Fund, including a majority of the directors who are not interested 
persons of the Fund, as that tcrm is defined in the Investment Company Act of 1940, has selected Price 
Waterhouse & Co. to act as independent accountants for the Fund for the fiscal year ending March 31, 
1975. Price Waterhouse & Co. has no direct financial or material indirect financial interest in the Fund, 
SoGen-Swiss or Smith, Barney. This appointment is subject to the approval of the stockholders of the 
Fund at the forthcoming Aunual Meeting. The enclosed form of proxy provides space for instructions 
directing the proxies named therein to vote for or against ratification of that appointment. 
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OTHER MATI'ERS 

The management knows of no business to be brought before the meeting other than as set forth 
above. If, however, any other matters properly come before the meeting, it is the intention of the 
persons named in the enclosed form of proxy to vote such proxies on such matters in accordance with 
their best judgment. 

The expenses connected with the solicitation of proxies for the Annual Meeting will be borne by the 
Fund. Some of the offieers of the Fund may solicit proxies personally or by telephone, telegraph or cable. 
The Fund will reimburse banks (including Societe Generale), brokers and other persons holding 
Fund shares registered in their names, or in the names of their nominees, for their expenses incurred in 
sending proxy material to and obtaining proxies from the beneficial owners of such shares. 

595 Madison Avenue 
New York, N. Y. 10022 
May 6,1974 
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By order of the Board of Directors, 

HAROLD DORFMAN 

Secretary 

OTHER MA'ITERS 

The management knows of no business to be brought before the meeting other than as set forth 
above. If, however, any other matters properly come before the meeting, it is the intention of the 
persons named in the enclosed fonn of proxy to vote such proxies on such matters in accordance with 
their best judgment. 

The expenses connected with the solicitation of proxies for the Annual Meeting will be borne by the 
Fund. Some of the officers of the Fund may solicit proxies personally or by telephone, telegraph or cable. 
The Fund will reimburse banks (including Societe Generale), brokers and other persons holding 
Fund shares registered in their names, or in the names of their nontinees, for their expenses incurred in 
sending proxy material to and obtaining proxies from the beneficial owners of snch shares. 

595 Madison Avenne 
New York, N. Y. 10022 
May 6, 1974 
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By order of the Board of Directors, 

HAROLD DoRFMAN 

Secretary 
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20 Broad Street, New York, N. Y. 10005 

This Prospectus has been designed to inform you about SaGen Intemationa! Fund, Inc., a mutna! 
fund, the primary investment objective of wbich is to provide long.term growth of capital by investing prill. 
cinnl1v in common sloeb of com1lllni .. on.anized and oneratinl[ in the United States or elsewhere in the free 

SOGEN INTERNATIONAL FUND, INC. 

Supplement to Prospee!UlI Dated July 31, 1974 

As of October I, 1974, The National Shawmut Bank of Boston will replace Bradford Trust Company 
as the Fund's registrar and shareholders' servicing agent. The National Shawmut Bank of Bastnn will 
provide all services previously provided by Bradford Trust Company, including administering Bookshare 
Account Plans, Letter of Intention Plans, Voluntary Accumulation Plans and Systematic Withdrawal PIaM 
and processing redemption applications and purcha.e ordera received by it directly from shareholder .. 
Correspondence with respect to the foregoing mattera or any other matter relating to the duties of the 
sbareholdera' servicing agent should be addressed to: 

The National Shawmut Bank of Boston 
r" Mutual Funda Division 
\ ' 40 Water Street 

Boston, Massachu.ootls 02109 

As of October 1, 1974, The National Shawmut Bank of Boston will also replace Chemical Bank as the 
Fund'. custodian. 

Octoher I, 1974 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECUmTlES AND EXCHANGE COMMISSION NOR HAS THE COMMISSION 

PASSED UPON THE ACCURACY OR ADEQUACY OF TmS PROSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

July 31, 1974 
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PROSPECTUS 

SoGen 
International 
Fund,Inc. 

20 Broad Street, New York, N. Y. 10005 

This Prospectus has been designed 10 inform you aboul SoGen International Fund, Inc., a mutual 
fund, the primary investment objective of which i. to provide long.term growth of capital by investing prin· 
cipally in common stoch of companies organized and operating in the United States or elsewhere in the free 
world. 

Shares of the Fund'. capital stock are being oHered to the public through the Fund', principal under. 
writer, SoGen·Swiss International Corporalion, 01 a price per share equal to net asset value per share, plus. 
maximum sales charge "f 4.570 of the offering price. Any applicable sal .. charge is reduced on a graduated 
lICale for sales inv"lving larger amounts. It is lirst reduced to 4.070 for sales of $1,000 to $9,999, and it 
declines to a minimum of 2.070 for ,ales of $100,000 or more. Since the net amount invested per share i. less 
than the oHering priee, applicable .ales charges are a greater percentage of nel amounl invested per share than 
of the corresponding offering price. Thus, the .al"" charge as a percentage of the net amount invested ranges 

Ii from approximately 4.770 for pnrchases between $100 and $1,000 10 approximately 2.04% on pureh .... of 

I
, $100,000 or more. See "How to Buy Shares" herein for further information. The minimum initial paymenl 

for pnreha .. of shares i. $100. Each subsequent purchase must be at least $50. 

I 
Investment by the Fund on an international basis will involve certain risks, such .. the risks of govern· 

, mental expropriation, fluetuation in foreign exchange rales and the imposition of exchange control regnIa. 
,f.'ons. See "Fundamental Inv .. tment Policy and Restrictions·Foreign Investments" herein. 

SoGen·Swiss International Corporation is also the Fund'. investment adviser. The adviser and ita 
I "ersonnel are discussed al page 11 of this Prospectus. 

PIe ... read this Prospectus carefully 10 decide if this Fund is suitable for your investment objectives. 
Retain the Prospectus for your future reference. Ple.se write or telephone the Fund, 20 Broad Street, New 
York, N. Y. 10005 (212·747·3400) with any questions you may have. 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECURITIES AND EXCHANGE COMMISSION NOR HAS mE COMMISSION 

PASSED UPON mE ACCURACY OR ADEQUACY OF TIllS PROSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

July 31, 1974 
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mental expropri.tion, fluetuation in foreign excbange rates and the imposition of exch.nge control regula­,f' one. See "Fundamental Investment Poliey and Restrictions-Foreign Investments" herein. 

'I SoGen-Swiss Intern.tional Corporation is also the Fund's investment adviser. 'The adviser and ita 
c, .........,nnel are discuased .t page 11 of this Prospectus. 

PIe .... re.d this Prospectus carefully to decide if this Fund i. suitable for your investment objectives. 
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SECURITIES AND EXCHANGE COMMISSION NOR HAS THE COMMISSION 

PASSED UPON THE ACCURACY OR ADEQUACY OF TlDS PROSPECTUS. 
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The Fund 

SoGen International Fund, Inc. (the "Fund") is an open-end diversified management investment com· 
pany which was incorporated under the laws of Delaware in August, 1969 and first began operations in 
New York, N. Y. The primary inve.stment objective of the Fund is to provide long·term growth of capitsl 

T': investing principaUy in common stocks of companies organized and operating in the United State. or 
" .. ewhere in the free world. Sce "Fundamentsl Investment Policy and Restrictions" herein. 

Numerous investment companies continuously offer their shares to investors. Investment companies have 
different investment objectives and techniques and involve varying degrees of risk. Sales commisoions which 
are paid to compensate persons who sen investment company shares vary, as do management charges and 
expense ratios. For the last Jiacal year, the Fund's total operating expenses including advisory fees were 
approximately 1.62% of average net assets. 

The Fund's portfolio i. managed by SoGen.swi •• International Corporation ("SoGen·Swiss"). SoGen· 
Swiss has retained Smith, Barney & Co. Incorporated ("Smith, Barney"), investment bankers, to give it 
advice with respect to the Fund'. portfolio. See "Investment Advisory Arrangementa" herein. 

A majority of the outatsnding voting securities of SoGen·Swiss i. held by Swiss American Corporation, 
a wholly.owned subsiiliary of Credit Suisse, one of Switzerland'. largest banks. Other stockholders of 
SaGen·Swiss are Societe Generale, Societe General. AIsacienne de Banque, Societe Generale de Banque, 
Amsterdam·Rotterdam Bank and Sofina, S.A. ("Solina"). Societe Generale is one of France's largest banks. 
Societe Generale Alsacienne de Banque, which i. affiliated with Societe Generale, i. aIao a French bank. 
Societe Generale de Banque and Amsterdam·Rotterdam Bank are large Belgian and Dutch banks, respectively, 
and Solina is a Belgian holding company. 

The Fund seU. ita shares to United States and foreigu investors at net .. set value pius a sales cbarge 
through SoGen·Swiss, the Fund'. principal underwriter. Shares of the Fund's capital stock are presently 
offered for sale in the United States, France, West Germany and Switzerland. See "How to Buy Shares" 
herein. In addition, persons who are not citizens, residents or nationals of the United States may. H they wish, 
purchase Bearer Depositsry Receipts ("BDR's") representing registered shares of the Fund. The BDR's .re 
issued by Societe Luxembourgeoise de Conversion S.A. (the "Depositary"), a Luxembourg subsidiary of 

~
Gen.swis.. Through this marketing arrangement the Depositary held on Mareb 31, 1974, 243,709 shares 
the Fund's capital stock, or 19.970 of the total shares outatsnding. The Depositary has agreed with the 
.nd to seek and follow instruetions from the holders of the BDR'. with regard to-' voting of aU Fund shares 

held by it and to vote any Fund abares for which no such instructions are received in the same proportion as 
the vote of all shareholders of the Fund who do vote their abares. 

On March 31,1974,850,389 shares of the Fund's capitalstoek. or 69.3% of the total shares outstandiag, 
were held of record by Sooiete Generale, DepOts Speciaux a l'Etranger, Paris, France as nominee for clienta of ' 
Societe General.. Societe General. has advised the Fund that it wiD solieit instructions from the beneficial 
owners of sueh shares and that such nominee will vote such shares in accordance with instructions received 
from such owners. Shares held of record by such nominee for which instructions are not received may he 
represented at sharebolders' meetings by proxy; if any such shares for which instructions are not received 
are voted, they wiD be voted in the same proportion as the vote of aU shareholder. of the Fund who do 
vote their shares. 

Foreigu investors contemplating the purchase of Fund shares or BDR'. should consider the possible 
effect of fluctuations in currency exchange rates which may occur during the term of their investment while 
the portfolio of the Fund i. concentrated in U. S. dollar securities. 
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from such owners. Shares held of record by such nominee for which instrnctions are not received may be 
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PER SHARE INCOME AND CAPITAL CHANGES 

(f .... a ........ onbl......u...lhrouahout the period) 

INCOME AND EXPENSES:' 

Income , ..... ""'., .... ,, .............. . 
Operating expenses , ' , , , , , , , , . ' , , .. , , , ' , ' , 
State and local taxes ..... , , , , , ...... , , , .. , 
Net Income ,.,' '" .... , , , , , , , . , , ' , ... 
Dividends from net investment income .. ' . 

CAPITAL CHANGES: 

Net asset value at beginning of year .. , . 
Net realized and unrealized profits (10 ..... ) on 

securities , ........ , "", ...... . 
Distributio ... from realized capital gains ... , , , 
Net asset value at end of year ... ,. , . ' ...... , , 
Ratio of operating expenses to average net """"II! 
Ratio of net income to average net assets ... , , , . 
Number of shares outstanding at end of year 

1971 

$ 0.42 
0.20 

0.22 

$10.00 

1.95 

12.17 
2.63% 
2.85% 

487,721 

Fiscal Y • .,. Entle4 MllTen 31 
1912 1913 

$ 0.36 
0.21 
0.Ql 
0.14 
0.235 

$12.17 

2.67 
0.08 

14.67 
1.98% 
1.29% 

715,975 

$ 0.33 
0.18 
0.01 
0.14 
0.14 

$14.67 

(I.30) 
0.40 

12.97 
1.53% 
1.24% 

1.141.546 

1914 

$ 0.39 
0.19 

0.20 
0.14 

$12.97 

(2.05) 
0.20 

10.78 
1.62% 
1.74% 

1,226,505 

• Net income per share i. determined by adding to the undistributed net investment income per share at 
the end of the year the amount by which the dividend per share paid during the year from net investment 
income exceeded the undistributed net investment income per share at the beginning of the year. 
Previously, for the fiscal year ended March 31, 1971, the Fund'. first year of operatio ..... the net income 
per share was based on an average share outstanding throughout the year. 

SUMMARY OF FUND DATA 
This table covers the period from April 28, 1970 to March 31, 1974. This period waa one of generally 

rising common stock prices. The results shown should not be considered as a representation of the dividend 
income or capital gain or los. which may be realized from an investment made in the Fund today. 

--'­v_ ... 

April 28, 1970 10.000 
(inception) 

March 31, 1971 487,721 
March 31, 1972 715,975 
March 31, 1973 ' . 1,141,546 
Marcb 31, 1974 . , ' 1,226,505 

Tatal Net ........ 
$ 100,000 

5,935,531 
10,504,894 
14,809,773 
13,217,479 

$10.00 

12.17 
14.67 $0.08 $0.235 
12.97 0.40 0.14 
10.78 0.20 0.14 

--~ 
_Go --(Qmutlatl'ft,-

S12.17 
14.77 
13.41 
11.34 

• Illustration of an assumed investment in one sbare with capital gains distributions accepted in additional 
shares (no adjustment has been made for any income taxes payable by shareholders on such capital 
gains distributions). 

NOTES: 

1. The amounts shown in the capital gains distribution and income dividend columns were paid to 
stockholders during the twelv ... month period ending with the date shown in the first column. 

2. A distribution from net realized gains of $0.19 per share and a dividend from net investment income 
of $0.19 per share were declared Oil March 22, 1974 and paid June 24, 1974 to stockholders of record May 6, 
1974. 
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1971 

S 0.42 
0.20 

0.22 

$10.00 

1.95 

12.17 
2.63% 
2.85% 

487,721 

Fileal Y.or Ended March 31 
1972 1973 

S 0.36 
0.21 
0.01 
0.14 
0.235 

$12.17 

2.67 
0.08 

14.67 
1.98% 
1.29% 

715,975 

$ 0.33 
0.18 
om 
0.14 
0.14 

$14.67 

(1.30) 
Q.40 

12.97 
1.53% 
1.24% 

1,141,546 

1974 

$ 0.39 
0.19 

0.20 
0.14 

$12.97 

(2.05) 
0.20 

10.78 
1.62% 
1.74% 

1,226,505 

" Net income per share is determined by adding to the undistributed net investment income per share at 
the end of the year the amount hy which the dividend per share paid during the year from net investment 
income excoeded the undistributed net investment income per share al the beginning of the year. 
Previously, for the fiscal year ended March 31, 1911, the Fund'. firsl year of operations, the nel income 
per share was based on an average share outstanding throughout the year. 

SUMMARY OF FUND DATA 
This table covers the period from April 28, 1910 to March 31, 1974. This period was one of generally 

rising common stock prices. The results shown should nol be considered as a representation of the dividend 
income or capital gain or los. whicb may be realized from an investment made in the Fund today. 

"'et-'-v_ .... 
--~ .. ,,--.., Copllal Go 

Namber4ll NetAAd Ca ..... a_ I ..... DtarIbutI, 
811 .... ToraiN_ v .... Dllbfbutlo .. DI_ ... .... ..... 

FIscal 'Year Boded 
0 __ ....... 

P .. - PerSban PvSIwe (Com_ayet ---
April 28, 1970 10,000 $ 100,000 $10.00 

(inception) 
March 31, 1971 487,721 5,935,531 12.17 .12.17 
March 31, 1912 715,975 10,504,894 14.67 $0.08 .0.235 14.77 
March 31, 1973 .... 1,141,546 14,809,773 12.97 0.40 0.14 13.41 
March 31, 1974 .. 1,226,505 13,217,479 10.78 0.20 0.14 n.M 

• Illustration of an assumed inveotmenl in one share with capital gains distributions acoepled in additional 
shares (no adjustment has been made for any income taxes payable by shareholders on such capital 
gains distributions). 

NOTES: 

1. The amounts shown in the capital gains distribution and income dividend columns were paid to 
stockholders during Ihe twelve-month period ending with the dele shown in the lirst column. 

2. A distribution from net reali>ed goi"" of $0.19 per share and a dividend from net investment income 
of $0.19 per share were declared on March 22, 1974 and paid June 24, 1974 to stockholders of record May 6, 
1974. 
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ITLUSTRATION OF AN ASSUMED ll\ !'MENT OF $10,000 IN SOGEN INTERNATIONAL Fm., .~c. 
WITH CAPITAL GAINS DlSTlUBUTIONS ACCEPTED IN ADDITIONAL SHARES 

This chart covers the period fl'()m April 28, 1970 to March 31, 1974. This period was one of generally rising common stock 
prices. The results shown should not be considered as a representation of the dividend income or capital gain or 1088 which 
lDIIV be realized from an investment made in the Fund today. 

RECORD OF INCOME: $227 
Dividends paid from investment income 

RECORD OF PRINCIPAL 

Costar 
investment 
April 28, 1970 
$10,000 

tn 

Initial 
net 
8sset 
value 
$9.639 

$15,000 

10,000 

5,000 

0 

YEARENDEDMARCH31, 
Value of shares initially acquired 

1971 

tnroughinvestmentof$lO,OOO ., .... , ....•. $11,730 
Value of shares accepted 88 capita) 
gains distributions (cumulative) ., .......... 

Total vaiue ,." ........ ,.,.,',........... $11,730 

The dollar amounts of capital gains distributions ac-
cepted in shares during each fiscal year ended March 
~n. totaled $664. AmQunts per year were: 

1972 

$14,140 

93 

$14,233 

$77 

$136 $140 

Cumulative Value of Sb.aree Accepted 
.. Cap;tal Gains Distr~. 

1973 

$12,501 

425 
$12,926 

$:388 

$50<1 Total Dividendo 
.. >..of- from lnve.taumt 

Income 

Value of Shares 
Acoopted as 
Capital Goi"" 
Distributions 

$S3S 

Value of 
..... Original 

Shares 

$10,390 

$10,390 

$ 535 
$10,925 

$199 
No adju5tment has 'been made for any income taxes PAyable bY8tockhoidere on capital gains distributions a~pted in shares. 

Total 
value of 
investment 
M8J'Ch 31, 
1974 

$10,925 

\ 
ilLUSTRATION OF AN ASSUMED 11\ ,"MENT OF$10,tnJ IN SOGEN INTERNATIONAL FUl'<. .-lC, 

WITH CAPITAL GAINS DISTRIBUTIONS ACCEPTED IN ADDITIONAL SHARES 
This chart covers the period from April 28, 1970 to March 31, 1974. This period was one of generally rising common stock 
prices. The results shown should not be considered as a representation of the dividend income or capital gain or loss which 
may be realized from an investment made in the Fund today. 

RECORD OF INCOME: $227 
Dividends paid from investment income 

RECORD OF PRINCIPAL 

eost.r 
investment 
April 28, 1970 
$10,000 

$15,000 

10,000 

$136 $140 

Cumulative Value of Share. Accepted 
as Capital Gains Dist,\n. 

$503 Total Dividendo 
l1li ...... from Invutment 

Income 

Value of Shares 
........ Aceepted a8 

Capital G.lltII 
Distributions 

$535 Total 

Initial 
net 
.... t 
value 
$9,639 

5,000 

0 

YEAR ENDED MARCH 31. 
Value of shares initially acquired 
through investment of$10,CMXl .. ............ 
Value of shares accepted u capital 
gains distributions (cumulative) ........• '., 

Totalvalue ..... ,., ..................... , 

1971 

$11,730 

$11,730 

The dollar amounts of capital gains distributions ac* 
cepted in shares: during each fiscal year ended March 
31, totaled $664, Amounts per year were; 

1972 1973 1974 

$14,140 $12,501 $10,300 

93 425 $ 535 
$14.233 $12,926 $10,925 

$77 $388 $199 
No adjU5tment has been made for any income taxes payable by stockholders on capital gains distributions accepted in shares, 

V.lue of 
.....- Original 

Shares 

$10,390 

value of 
invetotment 
March 31, 
1974 

SIO.925 



Fundamental Investment Policy and ReslI'ietloDll 

The primary invesnuent ohjective of the Fund is to provide long-term growth of capitaL Long-term 
growth of income will be an important criterion in investment selection, but immediate income wiUnot be an . 
important consideration. The Fund'. assets will normally he invested in common stocks (and in securitie-­
convertihle into or accompanied hy rights to purclulse common stocks) of companies organized S.I 

operating in the United States or elsewhere in the free world. However, there is no restriction on tht. 
Fund's investing all its ao'sets in the securities of i.suers of any single country. The Fund reserv .. the 
right to invest any portion of its assets in preferred stocks, non-convertihle honds or other fixed·income 
securities which appear to offer potential for long-term growth of capital. In addition, when deemed 
appropriate, the Fund may hold a portion of its assets in cash or short-term deht securiti .. , including 
commercial paper and United States government obligations. 

The Fund'. investments will be subject to the market lIW!tuations and risks inherent in all investments, 
and there can be no assurance that the Fund'. stated objectives will be realized. 

Restric/Jons. In carrying out its invesnuent policy, the Fund will he subject to the following restrictions: 

1. It may not purchase the securities of any issuer if such purchase would cause more than 25% 
of the value of its total assets to be invested in securities of anyone issuer or industry, with the excep· 
tion of the securities of the United Stat .. government and its corporate instrumentalities. In fact, the 
Fund intends to diversify its investments among various issuers and industries. 

2. It may not purchase or sell its portfolio securities from or to any of its officers, directors or 
employees, its investment adviser, its suh.investment adviser or its principal underwriter, except to the 
extent that such purchase or sale may he permitted by an order, rule or regulation of the Securities and 
Exchange Commission. 

3. It may not horrow money except unsecured horrowings from henks as a temporary measure 
in exceptional circumstances and such borrowin!!l' may not exceed 10% of its net assets taken at 
market or other fair value at the time of the borrowing. 

4. It may not engage in the underwriting of securities of other "suers, except to the extent that it 
may he deemed to he an underwriter in selling portfolio securities as part of an offering registered 
under the Securities Act of 1933. It may not purchase secu.rities whicb are suhject to legal or co"~ 
tractual delays on resale or securiti .. the proceeds from the resale of which could not readily 
repatriated to the United States, if immediately after such purchase more than 10% of the value 01 

its tot.l assets would he invested in such securities. See "Restricted Se<:urities" below. 
5. It may not purchase or sell real estate or interests therein, commodities or commodity contracts. 

It may, however, invest in real estate investment trust. and companies holding real estate, provided 
that it may not acquire shares representing a fund of assets invested according to the principle of 
diversilication of r .. k as referred to in Section 2, Paragraph 4(d) of the German Act Cotlceming 
the Distribution of Foreign Investment Shares of July 28, 1969, as in effect on April 28, 1970. (Such II 
fund of assets referred to in such Act may include real estate investment trusts.) 

6. It may not invest in other investment companies. 

7. It may not make loans other than through the purchase of publicly distributed debt secu.rities 
such as notes, honds and debentures. 

8. It may not effect a short sale of any security. 

Restricted Securities. Subject to the limitation in item 4 above, the Fund may, from time to time, 
purchase securities which are subject to restrictions on resale and, in that connection, make the represents· 
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Fundamental Inveillment Policy and ReslI'ietlona 

The primary investment objective of the Fund is to provide long-term growth of capital Long-term 
growth of income will be an important criterion in investment selection, but immediate income will not be an . 
important consideration_ The Fund'. assets will normally be invested in common stocks (and in securiti .. -­
convertible into or accompanied by rights to purchase common stocks) of companies organized m 
operating in the United States or eisewhere in the fr .. world. However, there io no restriction on tht. 
Fund's investing all its ao'sets in the securities of issucrs of any single country. The Fund reserves the 
right to invest any portion of its assets in preferred 8toCl<o, non-convertible bonds or other fixed·income 
securities which appear to ofler potential for long·term growth of capital. In addition, wheo deemed 
appropriate, the Fund may hold a portion of its assets in .. sh or short·term debt securities, including 
commercial paper and United Slates government obligations. 

The Fund's investments will be subject to the market /Iuctuations and risks inherent in all investments, 
and there can be no assurance that the Fund', stated objectives will be realized. 

Re.trictio.... In carrying out its investment policy, the Fund will be subject to the following restrictions: 
1. It may not purchase the securities of any issuer if such purchase would cause more than 25% 

of the value of its total assets to be invested in securities of anyone issuer or industry, with the excep­
tion of the securities of the United States government and its corporate instrumentalities. In fact, the 
Fund intends to diversify its investments amoog various issuers and industries. 

2. It may not purchase or sell its portfolio securities from or to any of its officers. directors or 
employ-, its investment adviser, its sub.investment adviser or its principal underwriter, except to the 
extent that such purchase or sale may be permitted by an order, mle or regulation of the Securities and 
Exchange Commi.sion. 

3. II may not borrow money except unsecured borrowings from banks as a temporary measure 
in exceptional circumstances and such borrowings may not exceed 10% of its net assets taken at 
market or other fair value at the time of the borrowing. 

4. It may not engage in the underwriting of securities of other issuers, except to the extent that it 
may he deemed to he an underwriter in selling portfolio securities as part of an oflering registered 
under the Securities Act of 1933. It may not purchase securities which are subject to legal or co·--...... 
tractual delays On resale or securities the proceeds from the resale of which could not readily 
repatriated to the United States, if immediately after such purchase more than 10% of the value 01 

its total assets would be invested in such securities. See "Restricted Se<:urities" below. 

5. It may not purchase or sell real estate or interests therein, commodities or commodity contracts. 
It may, however, invest in real estate investment trusts and companies holding real e.tate. provided 
that it may not acquire shares representing a fund of assets invested according to the principle of 
diversification of risk as referred to in Section 2, Paragraph 4(d) of the German Act Concerning 
the Distribution of Foreignlnvestmcnt Shares of July 28, 1969. as in effect on April 28, 1970. (Such a 
fund of assets referred to in such Act may include real estate investment !rUBm.) 

6. It may not invest in other investment companies. 
7. It may not make loans other than through the purchase of publicly distributed debt securities 

ouch as notes, bonds and debentures. 
8. It may not effect a short sale of any secmty. 

Re.tricted Securities. Subject to the limitation in item 4 above, the Fund may, from time to time, 
purchase securities which are subject to restrictions on resale and, in that connection, make the repr_nta· 
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tion usually required of such purchasers that it has no present intention to dispose of such securities. 
While such purchases may be made at ap advantageous price and offer attractive opportunities for invest­
ment not otherwise available on the open market, the Fund may not have the same freedom to dispose of 
such securities as in the case of the purchase of securities in the open market or in a publie distribution. rf and when the Fund sells such portfolio securities, registration of such securities under the Securities 

. ot of 1933 may be required;' in which case the Fund may have to bear the expense of such registration if 
.tie issuer of such securities has not previously registered or agreed to register such securities at its own 

expenae.. 

Where registration is required, a considerable period of time may elapse between the time when the 
decision may be made to sell securities and the time when the Fund may be permitted to sen under an 
effective registration statement. During sucb period. if adverse market conditions develop, the Fund may 
not be able to obtain as favorable a price as that prevailing at the time the decision to aell is made. In any 
case, where a thin market exists for a particular security. public knowledge of a propoaed sale of a large 
block may have the effect of depressing the market price of such securities. As stated above, the Fund does 
not intend to invest more then 10% of its assets in securities subject to legal or contractual delay. on resale 
or securities the proceeds from the resale of which could not readily be repatriated. In addition to such 
securities, the Fund may also, from time to time, invest in ,"",urili .. for which there is a limited trading 
market and which might not be resold by the Fund in a short period of time without adversely affecting 
the market price of the security. 

Foreign 1,we.lmelUs. While investment by the Fund on an international basis will permit shareholders 
of the Fund to participate in economic developments abroad, such investments involve certain risk. such 
as the political inatabUity of 80me foreign government., fluctuation in foreign exchange rates, the imposition 
of exchange control regnlations and the possibility of expropriation decrees. The Fund intends to select its 
investments so as to give reasonable assuranCe that its assets and income will be readily marketable and readily 
convertible into United States dollars, subject to the exception stated above that the Fund may invest not more 
than 10% of its assets (valued at the time of investment) in securities the proceeds from the resale of which 
could not readily be repatriated to the United States. However, if the Fund makes substantial foreign in­
vestments, conditions could develop which would adversely affect the Fund'. ability to convert a substantial 
~ of its capital and income to United States currency . For example, the Fund might be able to invest the 
, """"ds from the sale of the securities of an issuer of a foreign country only in the aecurities of another 

,uer of that country. 

Foreign Currency TraMactioM. In an attempt to protect an investment in an issuer incorporated or 
operating in a foreign country or in a security denominated in the currency of a foreign country against 
a devaluation of that country's currency, the Fund may make arrangements with banks 10 sell such cnrrency 
forward. That is, to hedge against a devaluation of a foreign cnrrency, the Fund may enter into a forward 
markel contract to sen to banks a set amount of such currency at a fixed price and at a fixed time in the future. 
If, in foreign currency transactions, the foreign currency sold forward by the Fund is devalued below 
the price of the forward market contract and more than any devaluation of the United States dollar during 
the period of the contract, the Fund will realize a gain as a result of the currency transaction. In this way, 
the Fund might reduce the impact of any decline in the market value of its foreign investments attributable 
to devaluation of foreign currencies. The Fund may sell foreign currency forward only as a means of 
protecting its foreign investments and may not otherwise trade in the currencies of foreign countries. 
Accordingly, the Fund may not sen forward the currency of a particular country to an extent greater 
than the aggregate market value (at the time of making such sale) of the securities held in its portfolio 
denominated in that particular foreign currency or issued by companies incorporated or operating in thst 
particular foreign country. 

'I 

tion usually required of such purchasers that it has no present intention to dispose of such securities. 
While such purchases may be made at a.n advantageous price and oHer attractive opportanities for invest­
ment not otherwise available on the open market, the Fund may not have the same freedom to dispose of 
such securities as in the case of the purchase of securities in the open market or in a publie distribution. 

r-lf and when the Fund sells ouch portfolio securities, registration of such securities under the Securities 
ot of 1933 may be require" in which case the Fund may have to bear the expense of such registration if 

..fle issuer of such securities has not previously registered or agreed to register such securities at its own 
expeIl5e. 

Where registration is required, a considerable period of time may elapse between the time when the 
decision may be made to sell securities and the lime when the Fund may be pennitled to sell under an 
effective registration statement. During such period, if adverse market conditions develop, the Fund may 
not be able to obtain as favorable a price as that prevailing at the time the decision to sell is made. In any 
case, where a thin market exists for a particular security, public knowledge of a proposed sale of a large 
block may have the eHect of depressing the market price of such securities. A10 otatad above, the Fund does 
not intend to invest more than 10% of its assets in securities subject to legal or contrectaal delays on resale 
or securities the proceeds from the resale of which could not readily be repatriated. 10 addition to such 
securities, the Fund may also, from time to time, invest in .... urities for which there is a limited trading 
market and which might not be resold hy the Fund in a short period of lime without adversely alIecting 
the market price of the security. 

Foreign Intl.llm.flU. While investment by the Fund on an international basis will permit shareholders 
of the Fund to participate in economic developments abroad, such investments involve certain risks such 
"" Ihe political instability of some foreign governments, tluctuation in foreign exchange rates, the imposition 
of exchange control regnlations and the possibility of expropriation decrees. The Fund intends to select its 
investments so as to give reasonable assurance that its asset. and income will be readily marketable and readily 
convertible into United States dollars, subject to the exception stated above that the Fund may invest not more 
than 10% of it. assets (valued at tbe time of investnient) in securities the proceeds from the resale of which 
could not readily be repatriated to the United States. However, if the Fund makes substantial foreign in· 
vestments, condition. could develop which would adversely alIect the Fund'. ability to convert a substantial 

~rI of its capital and income to United Statea currency. For example, the Fund might be able to invest the 
, """,ds from the sale of the securities of an iasuer of a foreign country only in the securities of another 

~uer of that country * 

Foreign Currency Trf1Jl3lJCtio1l$. In an attempt to protect an investment in an issuer incorporated or 
operating in a foreign country or in a security denominated in the currency of a foreign country against 
a devaluation of that country'. currency, the Fund may make arrangements with banks to sell such currency 
forward. That is, to hedge against a devaluation of a foreign currency, the Fund may enter into a forward 
market contract to sell to banks a set amount of such currency at a lixed price and at a fixed time in the futare. 
If, in foreign currency transactions, the foreign currency sold forward by the Fund is devalued below 
the price of the forward market contract and more than any devaluation of the United States dollar during 
the period of the contract, the Fund will realize a gain as a result of the currency transaction. 10 this way, 
the Fund might reduce the impact of any decline in the market value of its foreign investments attrihutable 
to devaluation of foreign currencies. The Fund may sell foreign currency forward ouly as a mean. of 
protecting its foreign investments and may not otherwise trade in the currencies of foreign countries. 
Aooordingiy. the Fund may not aell forward the currency of a particular country to an extent greater 
than the aggregate market value (at the time of making such sale) of the securities held in its portfolio 
denominated in that particular foreign currency or issued by companies incorporated or operating in that 
particular foreign country. 
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As a result of hedging through selling foreign currencies forward, in the event of a devaluation, it is 
possible that the value of the Fund's portfolio would not depreciate as much as the portfolio of a fund holding 
similar investments which did not sell foreign currencies forward. Even so, the forward market contract 
is not a perfect hedge against devaluation hecause the value of the Fund's portfolio securities may decr .... 
more than the amoont realized by reaeOn of the foreign currency transaction. To the extent that the Fund 
sells forward foreign currencies which are thereafter r •• alued upward, the value of the Fund'. portfolir 
would appreciate to a lesser extent than the comparable portfolio of a fund which did not eeIl those foreiI\L 
currencies forward. If in anticipation of a devaluation of a foreign currency the Fund sells the currency 
forward at a price lower than the price of that currency on the date of the contract, the Fund will suffer 
a loss on the contract if the currency is not devalued, during the contract period, below tha contract price. 
Moreover, it will not be possible for the Fund to hedge against a devaluation that is SO generally anticipated 
that the Fund is not able to contract to seU tho currency in the future at a price above the devaluation 
level it anticipates. It is possible that, under certain circumstances, the Fond may have to limit its currency 
transactions to permit the Fund to qualify as a ~regulated investment company" under the Internal 
Revenue Code. Foreign currency transactioILS would involve a cost to the Fund which would vary with such 
factors a. the currency involved, the length of the contract period and the market conditions then pr.vailing. 

The Fund will not attempt to hedge all its foreign investments by eeIling foreign currencies forward and 
will do so only to the extent, if any, deem.d appropriate by the management of the Fund. 

Th. foregoing investment policy and restrictions, other than those under "Foreign Currency Tr_ 
actions", constitute the fundamental policy of the Fund and may not be changed without the approval of a 
majority of the outstanding voting securities of the Fund (defined by the Inv ... truenl Company Act of 1940 
.. [AJ 67 per cent or more of the voting securilies present al a meeting of lItockboldera, if the holders 
of more than 50 per cent of the outstanding voting securiti ... of such company are present or represented 
by proxy; or [B] more than 50 per cent of the outstanding voting securities of such company, whichever 
is the leas). 

Addidonal Investment Pollelee 

~ 

In addition to the fundamental policy set forth above und.r "Fundamental Investment Policy and 
R.strictions", the Fund intends to follow the additional investment policies described below. Unlike the 
fundamental policy, the polici.s described below may he changed when deemed appropriate by the Board~ 
of Directors of the Fund without sharchold.r approval. The Fund does not intend to: . 

1. Purchase securities of any issuer, other than the United States government and its corpora!.. 
instrumentaliti.s. if immediately after ,uch purchas. more than 5% of the value of its total _ 
would b. invested in the securities of such i ..... r. 

2. Purchase 10% or more of the voting securiti •• of anyone issuer. 
3. Acquire securities of an iosuer if those officers and directors of the Fund, of its investment 

advisers or of its principal underwriter beneficially owning individually more than ~ of 1 % of the 
securities of such issuer together own beneficially more than 5% of such securiti .... 

4. Invest in the securities of a company for the purpose of exercising control over or managem.nt 
of such company. 

S. Purches. securities on mariPn. 

Portfolio T"rnover. Although the Fund will not make a practice of .hort-term trading, purch .... and 
sales of securities will be made whenever appropriate in the management'. view to achieve the objective 
of the Fund to provide long.term growth of capital. The management does not expect that in pursulng the 
Fund's obj.ctives unusual portfolio turnover will be r.quir.d and intends to keep such turnover to a minimum. 
The rate of portfolio turnov.r is calculat.d hy dividing the lesser of purchases or sales of portfolio 
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As a result of bedging through selling foreign currencies forward, in the event of a devaluation, it io 
possible that the value of the Fund'. portfolio would not depreciate as much as the portfoUo of a fund holding 
similar investments wbich did not sell foreign currencies forward. Even so, the forward market contract 
io not a perfect hedge against devaluation because the value of the Fund's portfolio securities may deer.­
more than the amount reaUzed by reason of the foreign currency transaction. To the extent that the Fund 
sell. forward foreign currencies which are thereafter revalued upward, the value of the Fund'. portfoUr 
would appreciate to a lesser extent than the comparable portfoUo of a fund which did not sell those foreiS'­
currencies forward. If in anticipation of a devaluation of a foreign currency the Fund .. 110 the currency 
forward at a price lower than the price of that currency on the date of the contract, the Fund will suffer 
a lose on the contract if the currency io nol devalued, during the contract period, below the contract price. 
Moreover, it will not be possible for the Fund to hedge against a devaluation that is 80 generally anticipated 
that the Fund ia not able to oontract to sell the currency in the future at a price above the devaluation 
level it anticipates. It is possible that, under certain circumstances, the Fund may have to Urnit it. currency 
transactions to permit the Fund to qualify as a "regulated investment company" under the Internal 
Revenue Code. Foreign currency transactions would involve a cost to the Fund which would vary with such 
factors .s the currency involved, the length of the contract period and the market conditions then prevailing. 

The Fund will not attempt to hedge all its foreign investments by selling foreign currenci .. forward aod 
will do so only to the extent, if any, deemed appropriate by the maoagement of the Fund. 

The foregoing investment policy and restrictions, other than those under "Foreign Currency Tr ...... 
actions", constitute tbe fundamental policy of the Fund and may nol be changed without the approval of a 
majority of the outstanding voting securities of the Fund (defined by the Investment Company Acl of 1940 
as [A] 67 per cent or more of Ibe vOling securities presenl at a meeting of stockholders, if the holders 
of more then 50 per cent of the outstanding voting securities of such company are pr""""t or represented 
by proxy; or [B] more than 50 per cent of the outstanding voting seeurities of such oompany, whichever 
is the less). 

Add1\Jonai Investment Polld. 
In addition 10 tbe fundamentsl policy set forth above under "Fundamental Investment Policy and 

Restrictions", the Fund intends to follow the additional investment policies described below. Unlike the 
fundamental policy, the policies described below may be changed when deemed appropriate by the Board~ 
of Directors of the Fund without shareholder approval. The Fund does not intend to: . 

1. Purch ... securities of any issuer, other than the United Ststea government and its corpora!.. 
instrumentalities, if immediately after such purchas. more than 5% of the value of its lotal assets 

would b. invested in the securities of such i .... er. 
2. Purchase 10% or more of the voting securities of anyone issuer. 
3. Acquire securities of an issuer if those officers and directors of the Fund, of its investment 

advisers or of its principal underwriter beneficially owning individually more than % of 1 % of the 
I!eCUrities of such iaeuer together own beneficially more than 5% of such securities. 

4. Invest in the securities of a oompany for the purpose of e:xercioing control over or management 
of such company. 

S. Purchase securities on margin. 

Port/olio Turnover. Although the Fund will not make a practice of sbort·term trading, purchases and 
sal .. of securities will be made whenever appropriate in the managemenl'. view to achieve the objective 
of the Fund to provide long·term growth of capital. The management does not expect that in pursaing the 
Fund's objectives unusual portfolio turnover will be required and intends to keep such turnover 10 a minimum. 
The rate of portfolio turnover is calculated by dividing the lesser of purchases or aales of portfolio 
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8eCUrities for the particular IiscaI year by the monthly average of the value of the ponfolio securities 
owned by the Fund during the particular fu.cal year. The Fund'. rate of ponfolio turnover during the 
fiscal years ended March 31, 1972, March 31, 1973 and March 31, 1974 were 24.4%, 3.7% and 23.2%. 
respectively. The rate of ponfolio turnover is not a limiting factor when management deems portfolio 
changes appropriate to achieve the Fund's stated objectives. 

, :und Managemeat 
The officers and directors of the Fund and of SoGen-Swiss who are affiliated with the Fund, and the 

number of shares of the Fund'. capital stock beneficially owned by them as of March 31, 1974 are as follows: 

l'l .... 
Kenneth Barnhart 

Richard M. Bressler , .... ,. 
Jean Caste(3) " ............ . 
John C. Dillon , ...... , ....... . 

Donald Jordan Donahue ....... . 

Pierre F olliguet ...... , ......•. 
E. S. Groo ......... " ....... . 
Mauri e ore .. , .. , ......... . 

./~Tj~vid-V. Sm;n;J., .....•••.•• 
Brooke W'Jlll8 ............. .. 

Harold DOrfman) ......••••... 

Jean-Marie R. EveiUard) ...... . 
Anthony J. Morano .......... .. 

SoGen 
International 

Faud, Inc. 
President, Treasurer, 

Director and Member 
of Executive Com­
mittee(2) 

Director 
Director 
Chainnan of the Board. 

Director and Member 
of Executive 
Committee (2) 

Director and Mem­
ber of Executive 
Committee(2) 

Director 
Director 
Director 

Director and Member of 
Executive COJIUIlit~ 
lee (2) 

Director 
Director and Member of 

Executive Commit~ 
tee(2) 

Vicc President. 
Secretary 

Vice President 
Assistant Vice 

President and 
Assistant Treasurer 

Titl. 

Senior Vice President 

Vice Chairman of the 
Board of Directors 
and Director 

Senior Vice President 

Chairman of the Board of 
Directors aDd Director 

Assistant Vic. 
President 

Vice President 
Accountant 

Sura 
Benefidalq 

Owned 
(DlreetIy .... 
Indlreetly){l) 

843 

902 

195 

200 

328 

II 

116 
16 

(1) As defined in applicable rules, regulation. and interpretations of the Securities and Exchange 
Commission. The information as to beneficial ownership is based on statements furnished to the Fund by 
the officers and directors. The shares of the Fund's capital stock owned by aU officers and directors COD· 
stitute I ... than 1 % of the total Dumber of such shsres outstanding. 

(2) When the Board of Directors is not in .... ion the Executive Committee has and may exercise aU'1 
the powers of the Board of Directors in the management of the business and affairs of the Fund, except such) 
powers as the Board of Directors may have to enact, amend or repeal the By·Laws of the Fund. 

(3) Mr. Caste is President and a Director of Cosmair. Inc., a coametico manufacturing company. On 
March 31, 1974, 66.253 shares of the Fund's Capital Stock (representing 5.4% of the outstanding shares) 
were held of record by the Cosmair Pension and Profit Sharing 'Croats. 

~. 

""""riti... for the particular fiseal year by the monthly average of the value of the portfolio securities 
owned by the Fund during the particular liscal year. The Fund'. rate of portfolio turnover during the 
fiscal years ended March 31, 1972, March 31, 1973 and March 31, 1974 were 24.4%, 3.7% and 23.2%. 
respectively. The rate of portfolio turnover i. not a limiting factor when management deems portfolio 
changes appropriate to achieve the Fund's stated objectiv .... 

:und MarulfJemeot 
The officers and directors of the Fund and of SaGen·Swis. who are affiliated with the Fund, and the 

number of shares of the Fund's capital stock beneficially owned by them as of March 31, 1974 are as foDow.: 

l'I .... e 
Kenneth Barnhart 

Richard M. Breasler ...... . 
Jean Caste(3) .... . 
John C. Dillon , , , , ........... . 

Donald Jordan Donahue ....... . 

Pierre Folliguet .............. . 
E. S. Groo .................. . 
Mauri Laure .............. .. 

SoGen 
]ale ...... ll .... ol 

FUDd,IQe. 

President, Treasurer, 
Director and Member 
of Executive Com· 
mittae(2) 

Director 
Director 
Chairman of the Board, 

Director and Member 
of Executive 
Committee (2) 

Director and Mem· 
ber of Executive 
Committae(2) 

Director 
Director 
Director 

Director and Menther of 
Executive Commit. 
tee(2) 

Title 
Sha_ 

BeneliolaliT 
Owned 

(DireetlyOl' 
SoGen-SwIo. la_y)(l) 

Senior Vice President Il43 

Vice Chairman of the 902 
Board of Directors 
and Director 

195 
Senior Vice President 

Chairman of the Board of 200 
Directors and Director 

,""--''1avid V. Small~ ............ . 
Brooke W-'llis ............. .. 

Director 
Director and Member of 

Executive Commit· 328 

Harold DOrfman) ............ . 

lean·Marie R. Everuard) ...... . 
Anthony 1. Morano .......... .. 

t .. (2) 
Vice President, Assistant Vice II 
Secreta~ President 

Vice Presi ent Vice President 116 
Assistant Vice Accountant 16 

President and 
Assistant Treasurer 

(1) As defined in applicable rules, regulations and interpretations of the Securities and Exchange 
Commission. The informalion as to beneficial ownership is based on statements furnished to the Fund by 
the officers and directors. The shares of the Fund'. capital stock owned by all officers and directors con· 
stilUte I ... than 1 % of the total nnmher of such shares outstanding. 

(2) When the Board of Directors is not in .... ion the Executive Committae ha. and may exercise all'! 
the powera of the Board of Directors in the management of the business and affairs of the Fund, except such) 
powers as the Board of Directors may have to enact, amend or repeal the By·Laws of the Fund. 

(3) Mr. Caste is President and a Director of Cosmair, Inc., a cosmetics manufacturing company. On 
March 31, 1974, 66,253 shares of the Fund's Capital Stock (representing 5.4% of the oUllltanding shares) 
were held of record by the Cosmair Pension and Profit Sharing Trusts. 
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The principal occnpations during the past five years of the executive officers and directors of the Fund 
and their addresses are set forth below. 

Mr. Barnhart, of 20 Broad Street, New York, N. Y., was with SaGen International Corporation from 
January, 1969, until June, 1973, when it was merged into SoGen·Swiss. Since that merger, he bas heen with 
SoGen-Swiss. 

Mr_ Bressler, of 515 S. Flower Street, Los Angeles, California, is Senior Vice Prsident·Finance r 
Atlantic Richfield Company, an oil company. Prior to April, 1973, he was Senior Vice President-Finance ~ 
American Airlines, Inc. 

Mr. easte, of 530 Fifth Avenue, New York, N. Y., is President and a Director of Co.mair, Inc., a 
cosmetic. manufacturing company. Prior to 1971, he was Vice·President of L'Oreal, a French cosmetics 
manufacturing company. 

Mr. Dillon, of 20 Broad Street, New York, N. Y., he. been associated with SoGen International 
Corporation and its successor, SaGen-Swiss, of which he is preoeJltly Vice Chairman of the Board since 
Novemher, 1968. 

Mr. Donahue, of 1270 Avenue of the AmericBS, New York, N. Y., has been President and a Director 
of American Metal Climax, Inc. since prior to 1969. Mr. Donahue is also a Director of Pine Street Fund, 
Inc., a registered investment company. 

Mr. Folliguet, of 20 Broad Street, New York, N. Y., has been associated with SaGen International 
Corporation and it. successor, SoGen-Swiss, .ince 1972. Prior to 1972, he was the representative of Societh 
Generale in Italy. He i. also a director of Societe Luxembourgeoise de Conversion S.A. 

Mr. Groo, of Gray Oaks Lane, Greenwich, Conn., i. presently retired. For more than 4 years prior to 
his retirement in 1973 be was a Vice President of IBM World Trade Corporation. 

Mr. Laure, of 29 Boulevard Haussmann, Paris, France, Chairman of the Board of Directors of SoGen­
Swiss, has been President (Chairman of the Board) since 1973 and Directeur General (General Manager) 
prior to 1969 of Societe General., Paris, France. 

Mr. Moore, of 333 East 34th Street, New York, N. Y., i. presently retired. For more than three years 
priQr to his retirement in 1972, he was Senior Vice President of American Airlines. Mr. Moore is also a 
director of Lever Brothers Company and Flagship International Inc. 

Mr. Smalley, of 299 Park Avenue, New York, N. Y., has heen a partner in the law firm of Debevoise, 
Plimpton, Lyons & Gates, which is coun",,1 to the Fund, since prior to 1969. 

.~ 

Mr. Willis, of 200 Park Avenue, New York, N. Y., has been Executive Vice President of Savings Ban'--"', 
Trust Co. since prior to 1969. 

Mr. Dodman, of 20 Broad Street, New York, N. Y •• has been with SaGen International Corporation 
and it. successor, SaGen-Swiss, since September, 1969. From 1967 to 1969, he was Administrative Officer 
of the Investment Dep.rtment of Franklin National Bank. 

Mr. Eveillard, of 20 Broad Street, New York, N. Y., has been associ.ted with SaGen International 
Corporation and its successor, SaGen·Swiss, since December, 1968. 

Mr. Morano, of 20 Broad Street, N_ York, N. Y., has been associated with SoGen International 
Corporation and its successor, SoGen·Swiss, since January, 1970. From M.y, 1969 to Janu.ry, 1970, be was 
associated with McDonnell & Co., Inc. a8 an internal auditor. PreviouSly, he WBS .... oci.ted with Dillon, 
Read & Co., Inc. as an accountant. 

The Fund m.kes no payments to any of it. oilicers and employees for ""rvicee. However, any of 
the Fund's directors who are not afiiliated persons of the Fund's investment .dviser or eub-investment 
adviser are paid by the Fund an annual fee of $1,000 and a fee of $100 for each meeting of the Fund'. 
Board of DirectOl'll they attend. Each director is reimbursed by the Fund for any expense. he may incur 
by r .... on of attending such meetings or in conneetlon with services he may perform for the Fund. See 
Note 2 of Notes to Financial Statement. herein for a description of various transactions during the Fund'. 
most recent fiseal year between the Fund and directors of the Fund. 
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The principal occupations during the past five years of the executive officer. and directors of the Fund 
and their .ddr ..... are set forth below. 

Mr. Barnhart, of 20 Broad Street, New York, N. Y., was with SeGen International Corpor.tion from 
January, 1969, until June, 1973, when it was merged into SoCen·Swiss. Since that merger, he has been with 
SoGen-Swiss. 

Mr. Bres.ler, of 515 S. Flower Street, Los Angeles, California, i. Senior Vice Prsident·Finance r 
Atlantic Richfield Company, an oil company. Prior to April, 1973, he was Senior Vice President·Finance 6 

American Airlines, Inc. 
Mr. Caste, of 530 Fifth Avenue, New York, N. Y., is President and a Director of Cosmair, Inc., a 

cosmetics manufacturing company. Prior to 1971, he was Vice·President of L'Oreal, • French cosmetics 
manufacturing company. 

Mr. Dillon, of 20 Broad Street, New York, N. Y., has been associated with SoCen Inlernational 
Corporation and its successor, SaGen·Swiss, of which he is presently Vice Chairman of the Board since 
November, 1968. 

Mr. Donahue, of 1270 Avenue of the Americ ... , New York, N. Y., h ... been President and a Director. 
of American Metal Qimax, Inc. .ince prior to 1969. Mr. Donahue is also a Director of Pine Street Fund, 
Inc. t a registered investment company. 

Mr. Folliguet, of 20 Broad Street, New York, N. Y., h ... been associated with SoGen International 
Corporation and its 8uccessor, SoGen·Swiss, since 1972. Prior to 1972, he Was the representative of Societe 
Generate in Italy. He i. also a director of Societe Luxemhourgeoise de Conversion S.A. 

Mr. Groo, of Gray Oaks Lane, Greenwich, Conn., is presently retired. For more than 4 years prior to 
his retirement in 1973 he was a Vice President of IBM World Trade Corporation. 

Mr. Laure, of 29 Boulevard Hausomann, Paris, France, Chairman of tha Board of Directors of SoGen. 
Swiss, has been President (Chairman of the Board) since 1973 and Directear General (General Manager) 
prior to 1969 of Societe Generale, P.ri., France. 

Mr. Moore, of 333 East 34th Street, New York, N. Y., i. presently retired. For more than three years 
prior to hi. retirement in 1972, he was Senior Vice President of American Airlines. Mr. Moore is also a 
director of Lever Brothers Company and Flagship International Inc. 

Mr. Smalley, of 299 Park Avenue, New York, N. Y., h ... been a partner in the law lirm of Debevoise, 
Plimpton, Lyons & Gates, which is counsel to the Fund, since prior to 1969. 

--., 

Mr. Willis, of 200 P.rk Avenue, New York, N. Y., has heen Executive Vice President of Savings Ban'-, 
Trust Co. since prior to 1969. 

Mr. Dorfman, of 20 Broad Street, New York, N. Y., has been with SoGen International Corporation 
and its successor, SoGen-Swiss, 8ince September, 1969. From 1967 to 1969, he was Administr.tive Officer 
of the Investment Department of Franklin National Bank. 

Mr. Eveillard, of 20 Broad Street, New York, N. Y., has been associated with SaGen International 
Corporation and its successor, SaGen·Swiss, since December, 1968. 

Mr. Morano, of 20 Broad Street, New York, N. Y., has been associated with SoGen International 
Corporation and its successor, SoCen·Swi.s, since J.nuary, 1970. From May, 1969 to January, 1970, he was 
aasoeiated with McDonnell & Co., Inc. as an internal auditor. Previously, he was ... ociated with Dillon, 
Read & Co., Inc. as an accountant. 

The Fund makes no payments to any of its officers and employees for services. However. any of 
the Fund's directors who are nol affiliated pal'1!ons of the Fund'. investment adviser or .w..investment 
adviser .re paid by the Fund an annual fee of $1,000 and a fee of $100 for each meeting of the Fund's 
Board of Directors they attend. Each director is reimbursed by the Fund for any expenses he may incur 
by reason of attending such meetings or in connection with services he may perform for the Fund. See 
Note 2 of Notes to Financial Statements herein for a description of various transactions during the Fund's 
most recent fiscal year between the Fund and directors of the Fund. 
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Investment Advisory Arrangements 
The Fund'. portfolio is managed by SaGen-Swis., which has retained Smith, Barney as sub-investment 

adviser. SaGen-Swiss is an investment banking firm hesed in New York. It ha. at least ten investment 
people available to serve the Fund, including a portfolio manager, research analysts, an investment-oriented 

/allministrator and an institutional trader. The Fund i. presently its only regulsr investment advisory client. 
, ith, Barney is an investment banking firm with 15 offices in the United Stat .. and one each in Paris, 

ndon, Geneva and Tokyo. Its research department includes over 20 security analysts. Smith, Barney 
provides investment advice to all types of investors, including registered invesbnent companies. 

Under its investment advisory contract with the Fund, SoGen-Swiss furnishes the Fund with investment 
advice consistent with the Fund's stated investment policy. SoGen-Swi .. also furnishes the Fund with 
office space and certain facilities required for the business of the Fund, clerical and accounting services, 
and alatistical and research dats, and pay. any compensation and expenses of the Fund'. offieers and 
employees. In return, the Fund pay. SoGen-Swiss an annual fee equal to 6/10 of 1 ro of the net asset value 
of the Fund, payable quarterly in amounll.! equal to 3/20 of 1% of the average daily value of the Fund'. 
net assets during the preceding quarter. See "Computation of Net Asset Value" herein. Such fee amounted 
to $45,642, 378,403 and $83,434, with respect to the Fund'. fiseal years ended March 31 in 1972, 1973 
and 1974, respectively, and was paid to SoGen International Corporation or, after June 30, 1973, to its 
successor, SoGen-Swiss. After a period of time such fee may be reduced to less than % of 1 % per annum as a 
result of oredill.! relating to brokerage commissions paid by the Fund to Smith, Barney. The amount of such 
reduction will depend on the size of the Fund's net .... ell.! and the amount of the brokerage commissions paid 
by the Fund to Smith, Barney. As explained below, there will be no such reduction until the amount of the 
Fund'. organizational expense pafd by its predecessor, SaGen International Corporation, is recovered. 

The expense of stock certificates and aU expenses incurred in the continuous operation of the Fund and 
the otIering of its shares, including the expenses of registering and qualifying shares for sale, expense. of 
printing reports to shareholder&, directors' fees and expeoaes, the charges of the custodian and Shareholders' 
Servicing Agent and auditing and legal fees, are borne by the Fund. Pursuant to the underwriting agree­
ment, SoGen-Swiss bears the expenses of printing prospectuses and sales literature. See "Underwriting 
Contract" herein. 

SoGen-Swiss receives investment advice from Smith, Barney pursuant to a sub~invesbnent advisory 
~eement between SoGen-Swiss and Smith, Barney, which has been accepted by the Fund. Under this 

'angement, a designated officer of Smith, Barney (or in his absence, another Smith, Barney representative) 
eo advice on the Fund's portfolio, is in daily contact with SoGen-Swiss' portfolio manager and attends, 

by invitation, the meetings of thet Company'. investment advisory committee in order to participate in its 
discussions of the Fund's portfolio. As compensation for services received from Smith, Barney, SoGen­
Swiss pays Smith, Barney the fees set forth below, based on the average daily value of the Fund's net assets 
and payable quanerly: 

Ave ..... DaJIy 
Value ofth. 

Fund'. Not Aslelo 

First $1,000,000 
Next 1,000,000 
Next 1,000,000 
Over 3,000,000 

Annual Rate 

0.5% 
0.3% 
0_2% 
0.1% 

The reduction in Smith, Barney's fee scale from 0_5% to 0.1 % will not benefit the Fund, but will result in an 
increased percentage fee retained by SoGen-Swiss. 

Tbe sub-investment advisory agreement provides, in the event Smith, Barney executes portfolio trans­
actions for the Fund with respect to commOn stock, preferred stock, rights or warrants, that Smith, Barney'. 
advisory fees are reduced by an amount equal to 50% of the amount paid to it a8 brokerage commissions on 
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mvestment Advisory Arrangemen18 
The Fund'. portfolio i. managed by SoGen-Swiss, which has retained Smith, Barney as sub-investment 

adviser_ SoGen-Swiss i. an investment banking firm based in New York. It bas at least ten investment 
people available to serve the Fund, including a portfolio manager, research analysto, an investment-oriented 

,/',a,dministrator and an institutional trader. The Fund is presently its only regular investment advisory client. 
, ith. Barney is an investment banking firm with 15 offices in the United States and one each in Paris, 

ndon, Geneva and Tokyo. Its research department includes over 20 security analysts. Smith, Barney 
provides invesbnent advice to all types of investors, including registered investment companies. 

Under its investment advisory contract with the Fund. SoGen-Swiss furnishes the Fund with investment 
advice consistent with the Fund', stated investment policy. SoGen·Swiss also furnishes the Fund with 
office space and certain facilities required for the business of the Fund, clerical and accounting services, 
and statistical and research data, and pays any compens.tion and exp""""" of the Fund's officers and 
employees. In return. the Fund pays SoGen-Swi .. an annual fee equal to 6/10 of 1 % of the net asset v.lue 
of the Fund, payable quarterly in "",ounts equal to 3/20 of 1% of the average daily value of the Fund's 
net .... ts during the preoeding quarter. See "Computation of Net Asset Value" herein. Such fee amounted 
10 $45,642, $78,403 and $83,434, with respect to the Fund'. fiscal years ended March 31 in 1972. 1973 
and 1974, respectively, and was paid to SoGen International Corporation or, after June 30, 1973. to its 
successor, SoGen-Swi... After a period of time such fee may be reduced to Ie •• than % of 170 per annum as a 
resuit of credits relating to brokerage commissions paid by the Fund to Smith, Barney. The amount of such 
reduction will depend on the size of the Fund'. net assets and the amount of the brokerage commissions paid 
by the Fund to Smith, Barney. As .xplained below. there will he no such reduction until the amount of the 
Fund'. organizational .xpense paid by its predecessor, SoGen International Corporation, i. recovered_ 

The expense of stock certificates and all expenses incurred in the continuous operation of the Fund and 
the oifering of its shares, including the expenses of registering and qualifying shares for sale, expenses of 
printing reporta to shareholders, directors' fees and expenses, the charges of the custodian and Sharehold .... • 
Servicing Agent and auditing and legal fees, are borne by the Fund. Pursuant to the underwriting agree­
ment, SoGen-Swis. bears the expenses of printing prospectuses and .ale. literature. See "Underwriting 
Contract" herein. 

SoGen-Swiss receives invesbnent advice from Smith, Barney pursuant to 8 8ub~invesbnent advisory 
~eement between SoGen-Swiss and Smith. Barney, which has been accepted by the Fund. Under this 
, -angement, a designated officer of Smith, Barney (or in hi. absence, another Smith, Barney representative) 

os advice on the Fund'. portfolio. i. in daily contact with SoGen-Swisa' portfolio manager and attends. 
by invitation, the meetings of thet Company's investment advisory committee in order to participate in it. 
discussions of the Fund'. portfolio. As compensation for services received from Smith, Barney, SoGen­
Swiss pays Smith. Barney the fees set forth below, based on the average daily value of the Fund'. net ._ 
and payable quarterly: 

Average Dally 
Value of the 

Fund', Net Auelll Annual Rate 

Fir.t $1,000.000 
Next 1.000.000 
Next 1.000,000 
Over 3,000.000 

0_5% 
0.3% 
0.2% 
0.1% 

The reduction in Smith, Barney's fee scale from 0.5% to 0.1 % will nol benefit the Fund. but will result in an 
increased percentage fee retained by SoGen.swi ... 

The Bub-investment advisory agreement provides, in the event Smith, Barney executes portfolio tran .. 
action. for the Fund with respect to common stock, preferred stock, right. or warrants, that Smith, Barney's 
advisory fees are reduced hy an amount equal to 50% of the amount paid to it as hrokerage commissions on 
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such transactions. Should such 50% amount exceed the fees in any quarter, the ex_ i& carried forward to 
subsequent quarters. In no event will portfolio transactions be placed with Smith, Barney unless, in the judg­
ment of SoGen·Swiss. Smith, Barney is able to furni&h price and execution equivalent to the beat price and 
execution available. Any brokerage placed with Smith, Barney wiU reduce, and might eliminate, the fee 
paid by SoGen·Swi •• to Smith, Barney. Such reductions are 6rst applied 10 the organizational expense OL 
the Fund paid by SoGen International Corporation. At March 31, 1974, the unrecovered portion of . ' 
organizational expense was S96,828. Once such organiloational expeoses are recovered in full, the investln, 
adviser will credit against the advisory fee payahle to it by the Fund an amount equal to the brokerage 
credit it receives from Smith, Barney. In this manner, the Fund may obtain 80me bene6t from illl brokerage 
commissions in addition to the execution of its portfolio transactions. The Board of Directors of the New 
York Stock Excbenge, Inc. recently approved in principle, and submitted to the members of the Exchange 
and the Securities and Exchange Commission for eomment, a proposed amendment to the Exchange roles 
prohibiting such credit arrangements which could, if adopted, require Smith, Barney to terminate the sub­
investment advisory agreement. In addition, the Securities and Exchange Commission has indicated that 
national securities exchanges should adopt rules by April 30, 1975 providing for the termination of fixed 
brokerage oommi .. ion rates on all transactions. If such rules are adopted, the Fund would be permitted 
to negotiate its brokerage commission on each transaction. The ability of the Fund thereafter to W!e Smith, 
Barney as broker would depend on whether Smith, Barney offers the Fund competitive commiasions, before 
taking into account the amount of the brokerage credit bene6tting SoGan-Swiss. 

The Fund has been advised by Smith, Barney thet it is the policy of Smith, Barney, in executing 
brokerage orders for the Fund, tv treat the Fund in the same manner as any of ita other customers. In the 
event orders are outotanding from two or more customers for the purchase or .. I. of the same security, 
and execution of all such orders involves more than one transaction, each such customer shares in each 
transaction in the proportion that its order bears to the aggregate of such orders. The Fund'. orders are 
accorded priority over those received from Smith, Barney for its own account or from any of its ollicers, 
directors or employees. 

Smith, Barney was paid aggregate sub-investment advisory fees with respecl to the Fund'. paM 
three fiscal years, as follow.: 

Sub-Inve._. 
Adviinf 

Fee.Pald ..,.. Amoun.of --Yean Beducllcm for Redodioll lor 
eoded Bl'Okera.e Broker ..... 

M ... hSl CommJ.aiOlU Commi_ 

1972 ' ..... , 8 7.675 8 6,931 
1973 10,479 9,557 
1974 4,856 16,065 

It is anticipated that the Fund may use SoGan-Swiss or illl alIiIIates as hrokers in some """"riti"" 
Iranssctions, but the Fund has nol done so to the date of this Prospectus. The Fund's advisory contract with 
SoGen-Swiss does not provide for a reduction of advisory fees in recognition of brokerage commi&sions 
generated by the Fund which SoGen.Swiss or its afliliates may receive. 

Tha investment advisory agreemenl between the Fund and SaGen·Swiss and the sub-investment advisory 
agreement between SoGen·Swiss and Smith, Barney continue in effect from year to year so long as such 
continuance is .peci6caUy approved at least annnally by the Board of Directors or by a vote of a majority 
of the outstanding voting securities of the Fund (a. defined on page 8). In addition, the terms of such 
conlracta and the renewals thereof must be approved annually by the vote of a majority of the directors 
who are not "interested persons" (as de6ned in the Investment Company Act) of SoGen·Swiss, Smith, 
Barney, or the Fund. Each contract wiU terminate automatically in the event of ita assignment and may be 
terminated without penalty on 60 day.' written notiee at the option of either party thereto or by the voll! 
of the sharcholders of the Fund. 
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such transactions. Should such 50% amount exceed the fees in any quarter, the excess is carried forward to 
subsequent quarters. In no event will portfolio transactions be placed with Smith, Barney unless, in the judg­
ment of SoGen·Swiss, Smith, Barney is able to furnish price and execution equivalent to the best price and 
execution available. A:ay brokerage placed with Smith, Barney will reduce, and migbt eliminate, the fee 
paid by SoGen·Swi.s to Smith, Barney. Sucb reductions are first applied to the organizational expense o~ 
the Fund paid by SaGen International Corporation. At March 31, 1974, the unrecovered portion of . 
organizational expense was $96,828. Once 8uch organizational expenses are recovered in full, the ioveslm. 
adviser will credit against the advisory fee payable to it by the Fund an amount equal to the brokerage 
credit it receives from Smith, Barney. In this manner, the Fund may obtain some benefit from its brokerage 
commissions in addition to the execution of its portfolio transactions. The Board of Directors of the New 
York Stock Excbenge, Inc. receotly approved in principle, and submitted to the members of the Exchange 
and the Securities and Excbange Commi .. ion for eomment, a proposed amendment to the Exchange rules 
prohibiting such credit arrangements whicb could, if adopted, require Smith, Barney to terminate the sub­
investment advisory agreement. In addition, the Securities and Exchange Collllllission has indicated that 
national securities exchanges should adopt rules by April 30, 1975 providing for the termination of fixed 
brokerage commission rates on aU transactions. If such rules are adopted, the Fund would be permitted 
to negotiate its brokerage commi .. ion on each transaction. The ability of the Fund thereafter to use Smith, 
Barney .. broker would depend on whether Smith, Barney oilers the Fund competitive commissions, before 
taking into account the amount of the brokerage credit benefitting SaGen·Swiss. 

The Fund has been advised by Smith, Barney that it is the policy of Smith, Barney, in executing 
brokerage orders for the Fund, tv treat the Fund in the same manner as any of its other customers. In the 
event orders are outstanding from two or more customers for the purchase or sale of the same security, 
and execution of all such orders involves more than one transaction, each such customer shares in each 
transaction in the proportion that its order bears to the aggregate of such orders. The Fund's orders are 
accorded priority over those received from Smith, Barney for its own account or from any of its officers, 
directors or employees. 

Smith, Barney was paid aggregate sub-investment advisory fees with respect to the Fund's pasr 
three fiscal years, as follows: 

Yean 
ended 

Ma ... hSl 

1972 
1973 
1974 

SulJ..luvelbnebt 
AdvilOry 

FeesPaldM .... 
Iledudlon lor 

Brokerale CommI_ 
t 7,675 

10,479 
4,856 

Amoun.'" 
Reduetioll f. 

Broker .... 
Conmtl_. 

$ 6,931 
9,557 

16,065 

It is anticipated that the Fund may use SoGen-Swiss or its afliIiates as brokers in some securities 
transactions, but the Fund has not done so to the date of tbia Prospectus. The Fund's advisory contract with 
SoGen·Swiss does not provide for a reduction of advisory fees in recognition of brokerage commissions 
generated by the Fund which SoGen.Swiss or its afiiliates may receive. 

The investment advisory agreement between the Fund and SoGen·Swiss and the sub.investment advisory 
agreement betweeo SoGen·Swiss and Smith, Barney continue in ellect from year to year so long as such 
continuance is specifically approved at least annuaUy by the Board of Directors or by a vote of a majority 
of the outstanding voting securities of the Fund (as defined on page 8). In addition, the terms of such 
contracll! and the renewal. thereof must be approved annually by the vote of a majority of the directors 
who are not "interested persous" (as defined in the Investment Company Act) of SoGen·Swiss, Smith, 
Barney, or the Fund. Each contract will terminate automatically in the event of ill! assignment and may be 
terminated without penalty on 60 day.' written notice at the option of either party thereto or by the vote 
of the shareholders of the Fund. 
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Under the investment advisory contract between the Fund and SoGen·Swiss, the adviser is responsible 
for the management of the Fund's portfolio and constantly reviews its holdings in the light of its research 
analysis and that of Smith, Barney and other relevant sources. The investment advisory committee of 
SoGen·Swiss establishes the broad guidelines of portfolio management, such as the portions of the Fund's 

~-JIBBets to be invested in common slocks, bonds, short-term paper, and the securities of issuers of any par­
'liar industry or country. The responsibility for making decisions to buy, sell or hold a particular 

"urity rests with the portfolio manager who is to consider the analysis of the security made by SoGen· 
Swisa, Smith, Barney and any other relevant sources. If the Smith, Barney representative disagrees with 
the portfolio manager on the action to be taken, the matter is referred to the invesbnent advisory committee 
of SoGen·Swiss for its final decision. Reports of portfolio transactions are given regularly to the directors 
of the Fund, who consider the Fund's portfolio at meetings held four times a year. 

The investment advisory agreement between the Fund and SoGen·Swiss provides that the Fund may use 
the name "SoGen International Fund, Inc." or any name derived from "SoGen" only 80 long as such 
agreement is in effect. The Fund acknowledged in its Certificate of Incorporation that it adopted its 
corporate name through permission of a predecessor of SoGen-Swiss and that the non-exclusive right to 
use the same or any similar name may be granted to others. 

Brokerage 
The Fund's brokerage policy is to place orders for the purcha .. and sale of its portfolio securities in 

such a manner that it will receive best price aod execution for each transaction. Determinations as- to the 
brokers with whom the Fund's orders shall be placed are made by officers of SoGen·Swiss. The sub-invest· 
ment advisory agreement between SoGen·Swiss and Smith, Barney does not require that any purchase or 
sale orders for portfolio securities of the Fund be placed with Smith, Barney. However, after the Fund's 
organizational expenses paid by SoGen International Corporation, a predecessor of SoGen-Swiss, have been 
recovered through the Smith, Barney credit arrangement referred to above, the Fund could reduce ita 
investment advisory expense by executing its portfolio transactions through Smith, Barney. It is probable, 
therefore, that at least a portion of such purchase and sale orders will be placed with Smith, Barney as long 
as the sub-investment advisory agreement remains in force, provided that the price and execution received 
are equivalent to the best available. It is expected that, effective May I, 1975, Smith, Barney and all other 
members of a national securities exchange will be pennilled to negotiate brokerage commissions on all 
~ nsactions. Thereafter, the Fund's brokerage cost will be taken into account in determining the best 

,ilable price and execution. 

While there is no commitment or understanding to do so, subject to its policy of obtaining the best 
price and execution available, the Fund might use SoGen·Swiss as a broker in the United States over·the­
counter market, on the Pacific Stock Exchange, Midwest Stock Exchange, Inc. and PBW Stock Exchange, 
Inc. where SoGen-Swiss is a member or on other securities exchanges where SoGen-Swiss might from 
time to time have trading privileges, and the Fund may, in the future, use SoGen-Swiss, Societe Generale 
(and its affiliates), Credit Suisse, Societe Generale de Banque and Amsterdam·Rotterdam Bank as brokers 
in the purchase and sale of securities in foreign markets. In over-the-counter transactions, the Fund 
generally deals with the principal market· makers and no brokerage commissions or charges are paid to 
SoGen·Swiss or Smith, Barney as broker except in situations where a reasonable judgment is made that 
execution through SoGen-Swiss or Smith, Barney, as the case may be, will result in a saving to the 
Fund. The Fund has never paid a brokerage commission to SoGen·Swiss or to any of its predecessors 
or affiliates. Neither Smith, Barney nor SoGen-Swiss may, acting as principal, sell any security or other 
property to, or purchase any security or other property from, the Fund, except to the extent that such 
purchase or sale may be permitted by an order, rule or regulation of the Securities and Exchange Com­
mission. In effecting transactions in securities listed on an exchange, the Fund from time to time may 
use the over-the-counter markeL 
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Subject to the foregoing and t., its policy of receiving best price and execution, it is the practiee .,f the 
Fund t., select br.,kers primarily on the basis of the furnishing by such brokers of research information and 
.tatistical and other services to SoGen·Swiss for use in formulating investment advice for the Fund. Since in· 
formation from brokers is only supplementary to the investment adviser's own research efforts, the receipt of 
such information will not necessarily reduce the adviser's expenses. Whne SoGen·Swiss is primarily resp<' ,~, 
sible for the allocation of the brokerage business on the Fund's portfolio transactions, its policies and pra.ti. 
in this regard must be consistent with tbe foregoing and are at all times subject 10 review by the Fund'A 
Board of Directors. During the fiscal years ended Marcb 31 in 1972, 1973 and 1974, the Fund paid total 
brokerage commissions of $27,704, $34,369 and $46,976, respectively, of which $13,862, $19,114 and $32,131, 
were paid to Smith, Barney; the rates of portfolio turnover were 24.4%, 3.7% and 23.2%, respectively. 

Compntatlon of Net Asset Value 

The Fund'. net a •• et value per sbare i. computed as of the close of trading on the New York Stock 
Exchange .,n each day during which such Exchange is open for trading, by dividing the rota! currenl 
value of the a.sets of the Fund, I ... its liabilities, by the tota! number of shares outstanding al the time of 
such computation. 

A portfolio security wbicb is traded on a national or foreign securities exchange i. generally valued at its 
last .ale price on such exchange as of the time at wbich .... ts are valued, unl_ the security is subject to 
restrictions on resale. If no sale bas occurred on the date as of whicb assets are valued, the security is valued 
at the mean between the closing asked and bid prices. Securities listed on mOre than one exchange are 
similsrly valued, using quotations on the New York or American St<>ek Exchange if the security is listed on 
one 01 those Exchanges; otherwise, using quotations on the excbange on which the security is traded most 
extensively. 

An unlisted security for which over-the-counter market quotations are readDy available is valued 
at the mean between the last asked and bid prices as of the time at which assets are valued. Securities 
which are subject to restrictions on re.ale and securities for wbicb curreut markel quotations are not readDY 
available will be valued initialiy by the Fund'. Board of Directors who will al thai time establisb guidelines 
for their suhaequent valuation. Thereafter, the securities ",ill be valued in accordance with the guidelines 
by the officers of the Fund, subject to continuing review by the Fund'. Board of Directors. Other ~ 
of the Fund, including securities for which there are no reliable market quotations, will be valued at f 
value, as determined in good failh by the Fund's Board of Directors. 

The net asset value per share employed for purchase orders or repurchase or redemption applications 
is that nexl computed alter receipt of such orders or applications submitted in the proper manner. See 
"How ro Buy Sbares" and "How to Sell or Redeem Shares" berein. 

Bow to Buy Shares 

SoGen-Swiss, the Fund's principal underwriter, i. engaged, a. agent, in offering the shares of tbe Fund 
to investors in those states and countries in which such sbares are qualified and in which SaGen·Swiss is 
qualified as a dealer or where such qualification i. not required. Shares may be purcbased either directly 
from SoGen·Swiss, 20 Broad Street, New York, N. Y. 10005 (Tel. 212·747-3400) or through selected 
securities dealers witb wbom SoGen-Swiss ha •• ales agreements. An accounl application form is included 
at tbe end of this Prospectus. Additional account application forms are a.ailsble from SoGen-Swiss Or 

from approved dealer.. The minimum initial payment for parch ... of Fund shares to open a sbareholder 
accouol is $100 and the minimum lor subsequenlsubseriptions is $50. 
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Subject to the foregoing and to it. policy of receiving best price and execution, it is the practice of the 
Fund to select brokers primarily on the basis of the furnishing by such brokers of research information and 
.tati.tical and other services to SoGen·Swiss for use in formulating investment advice for the Fund. Since in. 
formation from brokers is only supplementary to the investment adviser~s own research efforts, the receipt of 
such information will not necessarily reduce the .dviser'. expen.... While SoGen·Swiss is primarily respe~' 
sible for the allocation of the brokerage business on the Fund's portfolio transactions, its policies and praeti. 
in this regard must be consistent with the foregoing and .re .t all times subject to review by the Fund· .. 
Board of Directors. During the fiscal years ended March 31 in 1972, 1973 and 1974, the Fund paid total 
brokerage commissions of $27,704, $34,369 lind $4.6,976, respectively, of which $13,862, $19,114 and $32,131, 
were paid to Smith, Barney; the rates of portfolio turnover were 24.4%, 3.7% and 23.2%, respectively. 

CompUladon of Net ABeet Value 

The Fund'. nel as.et value per share is computed .. of the close of tr.ding on the New York Stock 
Exchange on each day during which sucb Exchange is open for trading, by dividing the total current 
value of the .... ts of the Fund, less its liabilities, by the total number of shares outstanding .t the lime of 
sucb computation. 

A portfolio security wbicb is traded on a national or foreign securities exchange is generally valued at its 
last .ale price on such exchange as of the time at whicb .... 18 are valued, unl.,.. the security i. subject to 
restrictions on resale. If no sale haa occurred on the date as of wbich .... ts are valued, the security is valued 
at the mean between the closing aaked and bid prices. Securities listed on more than one exchange are 
similarly valued, using quotations on the New York or American Stock Excbange if the security is listed on 
one of those Exchanges; otherwise, using quotations on the exchange on which the security is traded most 
extensively. 

An unlisted security for wbicb over·the-counter market quotations are readily available is valued 
at the mean between the last asked and bid prices as of the time at wbich .... 111 are valued. Securities 
which are subject to restrictions on resale .nd securities for which current market quotations are not readily 
available will be valued initially by the Fund', Board of Directors wbo will at that time establiab guidelines 
for tbeir subsequent valuation. Thereafter, the securities will he valued in accordance with the guidelines 
by the officers of tbe Fund, subject to continuing review by the Fund'. Board of Directors. Other 8sse~ 
of the Fund, including securities for whicb there are no reliable market quotations, will be valued at f 
value, as determined in good faitb by the Fund'. Board of Directors. 

The net asaet value per sbare employed for purcbase orders or repurchase or redemption .pplications 
is that next computed after receipt of sucb order. or applications submitted in the proper manner. See 
"How to Buy Sbares" and "How to Sell Or Redeem Sbares" berein. 

How 10 Buy Shares 
SoGen.gwis., the Fund's principal underwriter, i. engaged, a. agent, in olIerlng the .hares of the Fund 

to investors in those states and countries in which sucb sbares are qualilied and in which SaGen·Swiss is 
qualified as a dealer or where sucb qualification is not required. Shares may be purcbased either directly 
from SoGen·Swis., 20 Broad Street, New York, N. Y. 10005 (Tel. 212-747-34(0) or through selected 
securities dealers witb wbom SoGen.Swiss h"" .ales agreements. An account application form i. included 
at the end of this Prospectus. Additional account application forms are available from SoGen-Swiss or 
from approved dealers. The minimum iuitial payment for purcba.e of Fund shares to open a sbareholder 
account is $100 and the minimum for subsequent subscriptions is $50. 
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SoGen·Swiss, a. agent for the Fund, offers shares of the Fund at net asset value per share next com· 
puted after receipt hy SoGen·Swi .. of a purchase order, plus the applicable sales charge specified below. 
See "Computation of Net Asset Value" herein. Orders for shares received by approved dealers prior to 
the close of trading on the New York Stock Exchange and transmitted to SoGen·Swiss prior to the dose 
~f its business day (which is generally 5:00 p.m., New York City time) will receive the prioe as of the 
lose of trading on such Exchange ,that day. nealers who receive orders are obligated to transmit them 

promptly. 
The sales charges are computed .. a percentage of the public offering price and are reduced on larger 

amounts. as indicated. Since the net amount invested after deduction of the sal .. charge is I ... than the 
public offering price, sal .. charges are a greater percentage of the net amount invested than of the offering 
price as shown helow. SaGen-Swiss reallows discounts to selected dealers with whom it has sales agree­
ments and retain. the balance over the dealer discounts. Suhaeriptions for Fund shares will usually be 
accepted from the general public. 

SaJeo 
SaJeo Char •• Dealer 

Char •• Expressed lUI DUe ....... 
_Per~eRl Approximate .. Pel'Ullt 
ofPuhli. Pereenlof ofPuhlIe 
OB.rin. Net Amount OB_, 

Jnveatmem: !mOOD'. Pri .. Invested Price 

$100 or more but less than $1.000 4.5% 4.7% 3.6% 
$1,000 or more but I ... than $10,000 " 4.0% 4.2% 3.2% 
$10,000 or more bntless than $50,000 . 3.5% 3.6% 2.8% 
SSO,OOO or more but less than $100.000 ' 3.0% 3.1% 2.4% 
$100,000 and over ., .. ,', ... , ...... 2.0% 2.04% 1.6% 

The above schedule applies to purchases made at one time by "any person", which term includes an 
individual. or an individual. hi. spouse and children under the age of 21. or a trustee or other fiduciary 
purchasing' for a single trust estate or single fiduciary aceount (including a pension. profit-sharing. or 
other employee benefit trust created pursuant to a plan qualified under Section 401 of the Internal Revenue 

/~ Code) although more than one beneficiary is involved. 
SoGen-Swiss sets as principal underwriter for the Fund. During the Fund's fiscal years ended March 31 

tn 1972. 1973 and 1974, SoGen-Swiss or its predecessor SoGen International Corporation received net 
underwriting commissions on the sale of Fund shares (after reallowance of dealer discounts) of $28,752, 
$60,031 and $20,595, respectively. Societe Generale. tbe former parent of SoGen International Corporation 
and a stockholder of SoGen·Swiss, acts as one of the dealers for the Fund' •• hares and. during such fiscal 
years, received dealer discounts of $102,875. $180,005 and $58.283, respectively. 

Boolcshare AccoUll! Plan. To facilitate the handling of transactions with shareholders, the Fund uses a 
bookahare account plan for .hareholder accounts, Bradford Trust Company (A Limited Purpose Trust Com­
pany) is the Fund's registrar, as well as its shareholders' servicing agent. and as such automatically opens and 
maintains an account for each of the Fund's shareholders. All interests in shares. full and fractional (rounded 
to three decintol places) • are rellocted in a shareholder', book account. After any purch .... a confirmation is 
mailed to the shareholder indicating the amount of full and fractional shares purchased, the price per share 
and a statement of his account. Stock certificates will not be issued unless the shareholder submits a written 
request to that effect to the shareholders' servicing agent Under no circumstances will stock certiticates for 
fractions of a share be issued; any funds submitted in excess of a whole number of .hares will be refunded to 
a person who requests certificates. 
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SoGen·Swiss, as agent for the Fund, oilers shares of the Fund at net asset value per share next com.­
puted after receipt by SoGen-Swiss of a purcha .. order, plus the applicable sales charge specilied below. 
See "Computation of Net Aaset Value" herein. Orders for shares received by approved dealers prior to 
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The above schedule applies to purchase. made at one time by "any person", which term includes an 
individual, or an individual, hi. spouse and children under the age of 21, or a trustee or other fiduciary 
purchasing' for a single trust estate or single fiduciary aceount (including a pen.ion, profit.sharing, or 
other employee benefit trust created pursuant to a plan qualified under Section 401 of the Internal Revenue 

~ Code) although more than one beneficiary is involved. 
SaGen-Swiss acts as principal underwriter for the Fund. During the Fund's fiscal years ended March 31 

m 1972, 1973 and 1974, SaGen-Swiss Or its predecessor SoGen International Corporation received net 
underwriting commissions on the sale of Fund shares (after reallowance of deafsr discounts) of $28,752, 
$60,031 and $20,595, respectively_ Societe Generale, the former parent of SoGen International Corporation 
and a stockholder of SoGen-Swiss, acts as one of the dealers for the Fund's slutres and, during sucb fiscal 
years, receivad dealer discounts of $102,875, $180,005 and $58,283, respectively. 

Books"",. Account Pum. To facilitate the Iutndling of transactions with shareholder .. the Fund us.s a 
bookalutre account plan for sharebold.r accounts. Bradford Trust Company (A Limited Purpose Trust Com­
pany) is the Fund'. registrar, as well as its slutreholders' servicing agent, and as such automaticaUy opens and 
maintain. an account for each of the Fund'. shareholders. All interests in shares, full and fractional (rounded 
to three decimal pla_) , are reflected in a slutreholder's book account. After any purchase, a confirmation is 
mailed to the shareholder indicating the amount of full and fractional slutr ... purchased, the price per share 
and a statement of his account. Stock certificate. will not be issued unless the shareholder submits a written 
request to that eIIect to the shareholders' servicing agent. Under no circumstances will stock certificates for 
fractions of a share be issued; any funds submitted in excess of a whole number of shares will be refunded to 
a person who requests certificates. 
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LeUer oj Intention. The reduced sales charges set forth above are alao applicable to invesbnents made 
over a thirteen·month period pursuanl 10 a Leiter of Intention. A Leiter of Intention application form is 
included near the end of this Prospectus and should be read carefully prior 10 execution by an inveslor. 
Additional application forms are available from SaGen·Swiss and approved dealers. Such an invesbnent 
must aggregate 11,000 or more ond each payment loward an invesbnenl under a Leiter of Intention must 
be al leasl $100. Sal .. charges applicable 10 all amounts invested under the Letter of Inlention are com· 
puted as if the aggregate amount inlended 10 be invesled had been invesled immediately. If such aggregate 
amount is not actually invested, the difference in the sales charge actually paid and the sales charge payable 
had the Letter of Intention not been in effect is doe from the Investor. 

The Letter of Intention authorizes the shareholders' aervicing agenllo hold in escrow .ullicient shares 
(approximately 3'1'0) 10 make up any differenoe in sales charges on the amount intended to be invested and 
the amounl actnally invested, until such investment is completed within the thirteen·month period, at which 
time the escrow shares will be released. If the total investment speci1ied in the Leiter is not compleled, the 
shares held in escrow may be redeemed and the proceeds used .. required to pay such .. les charges as may 
be due. However, the sales charges applicable to the investment will in no event be any higher than if the 
shareholder had not submitted a Letter of Intention. The Letter of Intention is not a binding obligation 
upon the Fund to aell shares or upon the investor to purchase shares, and either the investor or the Fund 
may cancel the arrangement at will. 

J1 oluatery AccullUdalion Plan. Investors wbo would lind il convenient to acquire Fund shares on a 
regular periodic basis, for example, monthly or bimonthly, can do SO under the Fund'. Voluntary Accumula· 
tion Plan. New suhacribers who participate in the Pion must make a minimum initiai subecription of $100 
and are expected, but are nol obligated, to make additional monthly or himonthly subscriptions of not less 
than 850 each. The shareholders' servieing agent will issue to the siockholder a bookahare confirmation 
for the shares he purchases and will maintain all records of the Plan. All dividends from investment income 
and distributions from capital gains will be reinvested automatically in full and fractional shares of the Fund 
at net .... 1 value per share. Stockholders and subscribers who are considering the Voluntary Accumulation 
Plan and expect 10 acquire within 13 monthe shares having a cost of $1,000 or more should, of course, use 
the Letter of Intention, thereby buying shares at the reduced sales charges applicable to invesbnents of $1,000 
or more 88 described above. The Voluntary Accumulation Plan is not a hinding obugation upon the Fun!' . 
to sell shares or upon the investor to purehase a fixed number of shares, and either the investor or the Fun~ 
may cancel lhe arrangement al will. 

SysUlmatic Wit.hdrawol ACCDunl. Any shareholder who would like to receive a check regularly from his 
investmenl in the Fund may do so by using the Fund's Systematic Withdrawal Accounl if he owns Fund 
shares having a market value of 810,000 or more. Any sucb person can instruct the Fund to send him a 
check monthly or quarterly for a specified amount, which may not, however, be Ie .. than 850. (The 
specified amount of 850 is a minimum amount and is nol intended 88 a recommended amount for any 
investor.) Payments may be made 10 the sharebolder or to another person designated by him. There 
is currently a service charge of 81.00 per withdrawal transaction which will automatically be charged 
10 the shareholder'. account by the shareholders' servieing agenL 

All of the shares in a Syctematic Withdrawal Accounl will be recorded in a booksbare account; in other 
words, no certificates will be issued therefor. See «Booksbare Account Plan" herein. Net investment income 
dividends and realized long·term capital gains distributions payable to the shareholder while his Systematic 
Withdrawal Account is in force will be reinvested automatically at net .... t value. 
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LeUer oj Intention. The reduced sales charges eet forth above .re .Iso .pplicable to invesbnents m.de 
over a thlrleen-month period pursuant to a Leiter of Intention. A Leiter of Intlltltion applic.tion form is 
included near the end of thil! Prospectus and ""auld be read c.refully prior to execution by an investor. 
Additional .pplication fonna are available from SoGen-Swiss and .pproved dealers. Such an invesbnent 
must aggregate 11,000 or more .nd each payment loward an invesbnenl under a Leiter of Intention mUll 
be al leasl $100. Sales charges .pplicable to ull amounts in_ted under the t..uer of Intention are com· 
puted .s if the aggregate .mount intended 10 be invested had been invested immediately. If such aggregate 
amounl is not .ctuully invested. the difference in the sales charge actuully paid and the sales charge payable 
had the Letter of Intention not been in effect is dne from the Investor. 

The t..uer of Intention authorizes the shareholders' eervicing agent to hold in escrow sufficient ohares 
(approximately 3%) to make up any difference in sales charges on the amount intended to be invested and 
the .mount aetuully invested, until such investment is completed within the thlrleen-month period, at which 
time the escrow ahares will be rele_d. If the totul investment speci1ied in the Letter is not completed. the 
sh.res held in escrow may be redeemed and the proceeds naed as required to pay such .. Ies charges os may 
be due. However, the sales charges applicable to the investment will in no event be any higher than if the 
ohareholder had not submitted a Letter of Intlltltion. The Leiter of Intention is not a binding obligation 
upon the Fund to aeiI shares or upon the investor to purchase ohares, and either the investor or the Fund 
may cancel the arrangement at will. 

Volunlary Accuuwlatwn Plan. Investors who would find il convenient to acquire Fund ohares on a 
regular periodic basil!, for examplt; monthly or himonthly, can do 80 under the Fund's Voluntary Accumula­
tion Plan. New subscribers who participate in the Plan must make a minimum Witial subscription of $100 
.od are expected, but are not obligated. to make addition.1 monthly or bimonthly subscriptions of not less 
than $50 each. The shareholders' aervicing agent will issue to the stockholder • boobhare confirmation 
for the ah.res he purch ..... nd will maintain all records of the PI.n. All dividends from investment income 
and distributions from capital gains will be reinvested automatically in full and fractional ahares of the Fund 
at net asset value per ahare. Stockholders and subscribers who are considering the Voluntary Accumulation 
Plan and expeet to acquire within 13 months ahares having a cost of $1,000 or more ahould. of course, use 
the Leiter of Intlltltion, thereby buying sheres at the reduced •• Ies charges applicable to investments of 81,000 
or more 88 described above. The Voluntary Accumulation Plan is not a binding obugation upon the Funt' . 
to aeilshares or upon the investor to purehaaa a fixed number of oha ... , and either the investor or the Fun< 
may cancel the arrangement at will. 

Systematic Withdrawal Accounl. Any ohareholder who would like to receive a check regularly from his 
investment in the Fund may do 80 by using the Fund'. Systematic Withdrawal Account if he owns Fund 
ah.res heving • market value of 810,000 or more. Any such person can instruct the Fund to send him • 
check monthly or qu.rterly for a specified amount, which may not, however, be I ... than $50. (The 
speci1ied amount of $50 is 8 minimum amount and is not intended 88 a recommended amount for any 
investor.) Payments may be made to the ahareholder or to another person designated by him. There 
is currently a service charge of 81.00 per withdr.wal lransactWn which will automatically be ch.rged 
to the ohareholder's .ccount hy the ahareholders' aervicing agenL 

All of the ohares in a Systematic Withdrawal Account will be recorded in • booksh.re aeeount; in other 
words, no certificates will be issued therefor. See "Booksh.re Account Plan" herein. Net invesb:nent income 
dividends and r .. !ired long-term capital gains distributions payable to the shareholder while his Systematic 
Withdrawal Account is in force will he reinvested automatically .t net .... t value. 
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Shareholders should recognize that the regular specified payments they wish to receive will be provided 
by repurchases or redemptions of their Fund shares. To the exlent that the annual amount of sucb repur­
ch .... or redemptions e1Ceeds the value of the shares received through the reinvestment of dividends and 
distributions, the sbareholder's investment in the Fund will be reduced accordingly. Fund sbares 
-epurchased or redeemed in order to make designated withdrawal. will result in gain or loss _able to 
Jnited States sbareholders. 

The Fund wiII not accept subsequent investments in Fund shares of I ... than $5,000 from members 
of the Systematic Withdrawal Account, other than through reinvestment of dividends or other distributions. 
Any sbarebolder wbo is UIIing the Systematic Withdrawal Account who wishes to make an investment of 
more than $5,000 should consider the possible disadvantage of incurring a sales charge at a time wben 
some of his Fund shares are heing repurchased or redeemed under the Systematic Withdrawal AccounL 

Continued annual withdrawals that exceed reinvested distributions will deere .... and could even exhaust 
the initial investment, especially in periods of declining net .... t value per share. 

Underwriting Conlract. The Fund's underwriting contr""t continues in effect from year to year 80 

long as sucb continuance is specifically approved at least annually by the Board of Directors or by a vote of 
a majority of the outstanding voting securities of the Fund (oa defined on page 8). In addition, the terms 
of such contract and the renewals thereof must be approved annually by the vote of a majority of the 
directors who are not "interested persons" (as defined in the Investment Company Act) of SoGen.Swi .. 
or of the Fund. The contract will terminate automatically in the event of its assignment and may be 
terminated without penalty on 60 days' written notice at the option of either party thereto or by a vote 
ola majority of the outstanding voting securities of the Fund ( .. defined on page 8). 

Bow 10 Sen or Redeem Shares 
Under normal circtml8tances, a shareholder may eell hie shares to the Fund through SoGen-Swiss or 

a dealer. An order by a shareholder to sell hi. shar ... accepted by SoGen·SwiM prior to the close of trading 
on the New York Stock Exebange, or an order accepted by a dealer prior to such time and transmitted 
to SaGen-Swiss prior to the close of the latter's business day (wbich is generally 5:00 p.m. New York City 
time), will receive the price calculated .. of the close of trading on such Exchange that day. See "Compu. 
tation of Net A_ Value" herein. The shareholder must furnish to SoGen-Swiss or the dealer, as the .... 
'"""y be, for tranamittal to the shareholders' servicing agent, a written order which ehould state the name of 

" Fund, the number or dollar amount of shares to be sold and the account nuraber, and should be signed by 
,,---·dIe shareholder emctIy .. Ilia name appears on his account. The shareholder's signature must be guaranteed 

by a member firm of a major domestic stock exchange Or a trust company or commerci.1 bank having. New 
York correspondent. Any stock certificates issued for such shares must accompany such written order and 
be duly endorsed or accompanied by a proper instrument of transfer (a "stock power", which may be 
obtained from most bank. or securities dealers). Payment for such shares will ordinarily be made promptly 
after receipt by the shareholders' servicing agent of the order, in acceptable form, and any necessary 
certificates. Tbe practice of voluntary repurchase of shares by the Fund is discretionary with the Fund and 
may be discontinued at any time. 

Each shareholder also has the right to require the Fund to redeem his shares for cash by making a written 
application to that effect to the shareholders' servicing agent. A redemption application should contain the 
information detailed above for a repurehase request and, in addition, should request the Fund to redeem tbe 
shares in accordance with ito Certificate of Incorporation. The sharebolder's siguature must be guaranteed 
by a member firm of a major domestic stock exchange or a trust company or commercial bank having a 
New York correspondent. Any stock certificates iMued for shares being redeemed must accompany such 
application and be duly endorsed or acoompauled by a proper instrument of transfer. Redemption will be 

17 

Shareholders should recognize that the regular specified payments they wish to receive will be provided 
by repurchases or redemptions of their Fund shares. To the extent tbat the annual amount of sucb repur· 
cb..... or redemptions eXceeds the value of the shares received through the reinvestment of dividend. and 
distributions, the shareholder's investment in the Fund wiD be redueed accordingly. Fund shares 
'epurchased or redeemed in order to make designated withdrawal. will result in gain or loss taxable to 
Jnited States shareholders. 

The Fund will not accept snbsequent investments in Fund shares of less than S5,OOO from members 
of the Systematic Withdrawal Account, other than through reinvestment of dividends or other distributions. 
Any shareholder who is using the Systematic Withdrawal Account who wish .. to make an investment of 
more than '5,000 should consider the possible disadvantage of incurring a sales charge at a time when 
some of bia Fund shares are being repurch .. ed or redeemed under the Systematic Withdrawal Account 

Continued annual withdrawals that exceed reinvested distributions will decrease and could even exhaust 
the initial investment, especially in periods of declining net .... t value per ahare. 

Underwriting Contract. The Fund's underwriting contract continues in effect from year to year so 
long as ouch continuance is specifically approved at least annually by the Board of Directors or by a vote of 
a majority of the outstanding voting securities of th. Fund (as defined on page 8). In addition, the tarms 
of such contract and the renewals thereof mnat be approved annually by the vote of a majority of the 
directors who are not "interested persons" (as defined in the Investment Company Act) of SoGen·Swi .. 
or of the Fund. The contract will terminate automatically in the event of its aasignment and may be 
terminated without penalty on 60 days' written notice at the option of either party thereto Or by a vote 
ola majority of the outstanding voting securities of the Fund (aa defined on page 8). 

How to Sen or Redeem Share. 
Under normal circumstances, a shareholder may s.ll hi •• hares to the Fund througb SoGen·Swiss or 

a dealer. An order by a shareholder to sell bis sbares accepted by SoGen·Swi .. prior to the close of trading 
On the New York Stock Exchange, or an order accepted by a dealer prior to sucb tim. and transmitted 
to SoGen·Swiss prior to the close of the lattar'. buainess day (which is generally 5:00 p.rn. New York City 
time), will recnive the price calculated aa of the close of trading on such Exchange that day. See "Compu. 
tation of Net Asset Value" herein. The sharebolder must furnish to SoGen·Swiss or the dealer, as the case 
..",.y be, for transmittal to the shareholders' servicing agent, a written order which should state the name of 

.e Flmd, the nwnher or dollar amount of shares to be sold and the account number, and should be signed by 
,-. die sharebolder exactly .. bia name appears on his accounL The shareholder's signature must be guaranteed 

by a member firm of a major domestic stock excbange or a trust company or commercial bank having a New 
York cor .... pondent. Any stock certificates issued for such shares must accompany such written order and 
be duly endorsed or accompanied by a proper instrument of transfer (a "stock power", which m.y be 
obtained from most banks or securities dealers). Payment for such shares will ordinarily be m.de promptly 

'. after receipt by the shareholders' servicing agent of the order, in acceptable form, and any n ........ ry 
certific.tes. The practice of voluntary repurchaae of sh.res by the Fund i. discretionary with the Fund and 
may be discontinued at any time. 

Each sharebolder also has the right to reqnire the Fund to redeem bi. shares for cash by making a written 
application to that effect to the shareholders' aervieing agenL A redemption application should contain the 
information detailed above for a repurchase request and, in addition, should request tbe Fund to redeem the 
shares in accordance with its Certificate of Incorporation. The shareholder's signature must be guar.nteed 
by a member finn of 8 major domestic stock exchange or 8 truat company or commercial bank having a 
New York correspondent. Any stock certificates issued for shares being redeemed mnat accompany such 
application and be duly endorsed or accompanied by a proper instrument of transfer. Redemption will be 
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effected at the nel .... et value next computed after receipt by the shareholders' ..,rvicing agent of such 
application and any certincates in acceptable form. 

Payment for shares redeemed will ordinarily be made within seVen days after receipt by the share· 
holders' servicing agent of the redemption application, in acceptable form, and stock certificates, if they have 
been issued. However, the right of redemption and the right to receive payment within neven days may be 
suspended at times (a) when the New York Stock Exchange is closed, olher than cuslomary week-end ant 
boliday closings, (b) wben trading on sueb Exebange is restricted, (e) wben an emergency exists as a result 
of which disposal by the Fund of securities owned by it or valuation of its net assets is not reasooably 
practicable, or (d) for such other periods as the Securities and Exchange Commiasion may by order 
permit for the protection of the security holders of the Fund. Rules and regulations of the Securities 
and Exchange Commission, if any are applicable, will govern as 10 whether the conditions described in (b) or 
(c) exisL In the event of such suspension, redemption will be effected at the net .... et value next computed 
after thc su.pension has been terminated, unless the shareholder withdraw. hi. redemption application during 
the period of suspension. 

The sale or redemption price of shares of the Fund may be more Or less than the sharebolder's co.t, 
depending upon the value of the Fund's assets at the time. No fee or commission i. presently charged 
in connection with the repurchase or redemption of Fund shares; however, although it does not presently 
intend to do 80, the Fund'. Board of Directors i. empowered to impose a redemption fee of up to 1 % of the 
value of the sbar •• being redeemed. It sbould be notcd that a .ale of .hares through a broker or dealer 
may result in payment by the shareholder of a charge 10 sucb broker or dealer. 

Dividends and Distributions to Shareholders and United States Federal Taxation 
It i. the policy of the Fund to distribute annually substantially all of its taxable net investment income 

and Det realized capital gains, if any. The Fund intend. to make such payments al least once annually 
following March 31, the end of its nscal year. The amount of any capital gains realized in a given year 
will result from sale. of securities made with a view 10 the maintenance of a portfolio believed by the Fund'. 
management to be most likely to altain the Fund's objectives. Sucb sales, and any resulting gains or losses, 
may therefore vary considerably from year to year. Except where the sharebolder has elected otherwise, 
all dividends from investment income and distributions of realized capital gains will be paid in shares of the 
Fund at net asset value. resulting in the automatic reinvestment thereof, calculated as of the payment date 
in the Fund. A letter i. sent each year to .tockholders sbortly after the declaration of any dividend or di 
tribution informing each stockholder of the amount of such dividend or distribution and of the option 10 
elect 10 receive cash rather than Fund sbares and a date shortly before the payment date by when such 
election must be made. Sharebolders incur no sales charges on acquisitions of Fund shares in this manner. 
However, whether received in cash or in shares, sucb dividends and distributions are taxshle to the stock· 
holders for United States federal income tax purposes. 

Since, at the time of an investor's purebase of the Fund's .bares, a portion of the per share net asset 
value by which the purchase price is determined may be represented by realized or unrealized appreciation 
in the Fund'. portfolio or undistributed income of the Fund, subsequent distribution. (or portions there. 
of) on such .hares may in reality represent a return of big capital. However, sueb subsequent distri· 
butiollII would be taxable 10 sueb investor (at capital gains rates in the case of long-Ierm capital gaillll and 
at ordinary income tax rates in all other c .... ) even if the net a...,t value of his shares is, as a result of the 
distributions, reduoed below his cost for such shares. Prior to purchasing .hares of the Fund, an investor 
should carefully consider such tax liability. which he might incur by reason of any distributions of nel invest­
ment income and capital gains wbich have been declared by the Fund'. Board of Directors but have not yet 
been paid. 
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effected at the net IISset value next computed after receipt by the shareholders' servicing agent of sueh 
application and any certificates in acceptable form. 

Payment for shares redeemed will ordinarily be made witbin seven days after receipt by the sbare· 
bolders' servicing agent of the redemption application, in acceptable form, and stock certificates, if they bave 
been issued. However, tbe right of redemption and the right to receive payment within seven deys may be 
suspended at times (a) when the New York Stock Excbange is closed, other than customary week-end ano 
boliday closings, (b) when trading on sueb Exchange is restricted, (e) wben an emergency exists as a result 
of wbich disposal by the Fund of securities owned by it or valuation of its net assets is not reasonably 
practicable, or (d) for sucb other periods as the Securities and Excbange Commission may by order 
permit for the protection of the security holders of the Fund. Rules and regulations of the Securities 
and Exchange Commission, if any are applicable, will govern as to wbether the conditions described in (b) or 
(c) exist In the event of such suspension, redemption will be efiected at the net asset value next computed 
after the suspension has been terminated, unless the shareholder withdraw. his redemption application during 
the period of suspension. 

Tbc sale or redemption price of sbares of the Fund may be more or less than the .hareholder's cost, 
depending upon the value of the Fund'. asset. at the time. No fee or commission i. presently cbarged 
in connection with the repurchase or redemption of Fund sbares; however, although it doe. not presently 
intend to do so, the Fund's Board of Directors is empowered 10 impose a redemption fee of up to 1 % of the 
value of the shares being redeemed. It should be notcd that a sale of sbares througb a broker or dealer 
may result in payment by the shareholder of a charge to such broker or dealer. 

Dividend. and Distribution. to Shareholders and United States Federal Taxation 
It is the policy of the Fund to distribute annually substantially all of its taxable net investment income 

and net realized capital gains, if any. The Fund intend. to make sucb payments at least once annually 
following March 31, the end of its fiscal year. The amount of any capital gains realized in a given year 
will result from sales of securities made with a view to the maintenance of a portfolio believed by tbe Fund'. 
management to be most likely to attain the Fund'. objectives. Such .ales, and any resulting gains or losses, 
may therefore vary considerably from year to year. Except where the sharebolder b .. elected otherwise, 
all dividende from investment income and distribu tions of realized capital gains will be paid in shares of the 
Fund at net asset value. rcsulting in the automatic reinvestment thereof, calculated as of the payment dete 
in the Fund. A letter is sent each year to stockholders shortly after the declaration of any dividend or di 
tribution informing each stockholder of the amount of such dividend or distribution and of the option to ~ 
elect to receive cash rather than Fund shares and a date shortly before the payment date by wben such 
election must be made. Shareholders incur no sales charges on acquisitions of Fund sbares in this manner. 
However, whether received in cash or in shares, such dividends and distribution. are taxable to the stock· 
holders for United States federal income tax purpo .... 

Since, at the tiroe of an investor's purchase of the Fund's shares, a portion of the per share net asset 
value by whicb the purchase price i. determined may be represented by realized or unrealized appreciation 
in the Fund'. portfolio or undistributed income of the Fund, subsequent distributions (or portlons the ..... 
of) on sucb sbares may in reality represent a return of his capital. However, sueh subsequent distri· 
butions would be taxable to sucb investor (at capital gain. rates in the ca.e of long·term capital gain. and 
at ordinary income tax rates in all other c .... ) even if the net a_t value of his shares is, as a result of the 
distributions, reduced below hi. cost for such shares. Prior to purchasing .hares of the Fund, an investor 
should carefully consider such tax liability, which he might incur by reason of any distributions of net invest· 
ment income and capital gains which bave been declared by the Fund's Board of Directors but have not yet 
been paid. 
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During its fiscal year ended March 31, 1974, the Fund qualified Ill! a "regulated investment company" 
under the Internal Revenue Code, and the Fund intends to so qualify in the current fiscal year and in the 
future. Such qualification does not involve governmental supervision of management or investment practices 
or policies. By complying with the applicable provisions of the Code, the Fund will not be subject to federal 
income lax on taxable income (including realized capital gains) to the extent currently distributed to 
shareholdeno. 

United Slates Slw.reholders. Dividend payments representing investment income and distributions of 
any net realized short·term capital gains of the Fund will be taxable to United States shareholders as ordinary 
income and will qualify for the $100 dividends received exclusion from gross income available to individuals, 
unless less than 75% of the Fund's gross income in any year is attributable to dividends received from 
domestic corporations, in which ease the dividend will qualify on a proportionate basis. Of the Fund's 
dividend for its fiscal year ended Marcb 31, 1974, 15.5% of the dividend was eligible for the dividends 
received exclusion. Distributions of any net long·term capital gains will be taxable to United States sbare· 
holders as long-term capital gains and are not eligible for the dividends received exclusion. Advice as to 
the tax status and the sourceo of any dividends and distributions will be mailed to sharebolders annually. 

NOll-United St4leS Slw.reholders. Non·United Slates shareholders will incur a United States income tax 
liability with respect to the dividend. paid to them by the Fund and may incur a United States estate tax 
liability if they die holding Fund shares. Under present United States law, tbe Fund will be obligated to 
withhold 30% of any dividend payments (other than those repreaenting long-term capital gains) made to or 
reinvested for any non-United States shareholder unless a tax treaty hetween the United States and the country 
of the shareholder's residence provides for withholding on a different basi.. Non·Uniled States sharebolders 
abould consult their tax counsellors as to the tax liability they may incur to the United States as a result of 
bolding Fund abares and as to the availability of any credits against taxes payable to their own countries 
for taxes paid to the Uuited States. 

Repo .... 10 Shareholders 

The Fund iasues semi·annu.l reports to its shareholders, ineluding lists of investments held and 
st.tements of assets and liabilities, income and expense, .nd cbanges in net .... ts, The Fund may also 
distribute to abareholders other reports at the end of the first and third quarters containing statements of 
the inveotmenli of the FUIld. 

Capltad Stork 

The authorized capital stO<lk of the Fund consisli of 5,000,000 .bar.s, all of one class and of $1 par 
value, and all having equal voting, redemption, dividend and liquidation rigbts. All shares issued and out­
standing are fully paid and non.assessable, and are redeemable at net asset value at tbe option of share· 
holders. Sbarea have no pre.emptive or conversion righli and are freely transferable. 

Additional Information 

As permitted by the rules and regulations of the Se<:urities and Excbange Commission, this Prospectus 
omits certain information contained in the Fund's Registration Statement (of wbich this Prospectus is 
a part) which has been filed with the Commission at its principal office in Waabington, D. C. The informa· 
tion so omitted may be obtained from such office of the Commission. 500 North Capitol Street, N. W., 
Washington, D. C. 20549, upon payment of the fee prescribed by the Commission, or examined there without 
charge. 
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During its fiscal year ended March 31, 1974, the Fund qualified as a "regulated investment company" 
under the Internal Revenue Code, and tbe Fund intend. to so qualify in the current fiscal year and in the 
future. Such qualification does not invoh'e governmental supervision of management or investment practices 
or policies. By complying with the applicahle provisions of the Code, the Fund win not be subject to federal 
income tax on taxable income (including realized capital gains) to the extent currently distributed to 
shareholders. 

United Stares SluJrelwlders. Dividend payments representing inveslment income and distributions of 
any net realized short.term capital gains of the Fund will be taxable to United States sbareholders as ordinary 
income and will qualify for the $100 dividends received exclusion from gross income available to individuals, 
unless leso than 75% of the Fund's gross income in any year i. attributable to dividends received from 
domestic corporations, in which ease the dividend will qualify on a proportionate basis. Of the Fund'. 
dividend for its fiscal year ended Marcb 31, 1974, 15.5% of the dividend Was eligible for the dividends 
received exclusion. Distributions of any net long.term capital gaina will be taxable to United States share· 
holders as long.term capital gains and are not eligible for the dividends received exclusion. Advice as to 
the tax status and the sources of any dividends and distributiona will be mailed to shareholders annually. 

l'Ion·UlIiled Stare. SIuJr.holders. Non·United Slates shareholders will incur a United States income tax 
liability with respect to the dividends paid to them by tbe Fund and may incur a United Stat.s estate tax 
liability if they die holding Fund shares. Under present United States law, the Fund will be obligated to 
withhold 30% of any dividend payments (other than those representing long·term capital gains) made to or 
reinvested for any non·United States shareholder unless a tax treaty hetween the United States and the country 
of the shareholder's residence provides for withholding on a different basis. Non·United States shareholders 
ehould consult their tax counsellors as to the tax liability they may incur to the United States .s a result of 
holding Fund share. and a. to the availability of any credits against taxes payable to their own countries 
for taxes paid to the United States. 

Reports to Shareholders 

The Fund iasues semi·annual reports to its shareholders, including lists of investments held .nd 
.tatements of assets and liabilities, income and expense, and changes in net assets. The Fund may also 
distribute to shareholders other reports .t the end of the first and third quarters containing statements of 
the investments of the Fund. 

Capital Stock 

The authorized capital stock of the Fund co""i.ts of 5,000,000 shares, all of one cla .. and of $I par 
value, and all having equal voting, redemption, dividend and liqnidation rights. All sh.res i.sued and out· 
standing are fnUy paid and non ......... ble, and .re redeemable at net asset value at the option of sbare­
holders. Sbares have no pre-emptive or conver.ion rights and are freely tranaferable. 

Additional Information 

As permitted by the rules and regulations of the Securities and Exchange Commission, this Prospectus 
omits certain information contained in the Fund's Registration Statement (of which this Prospectus is 
• part) which has been filed with the Commission at its principal office in Washington, D. C. The informa· 
tion so omitted may be obtained from such office of the Commission, 500 North Capitol Street, N. W., 
Washington, D. C. 20549, upon payment of the fee prescribed by the Commission, or examined there without 
charge. 
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SoGEN lNTEBNATlONAL FUND, INC. 

REPORT OF INDEPENDENT ACCOUNTANTS 

To the Board 01 Directorl and Slw.reholderl 01 
SoGEN INTEllNATIONAL FUND, INC. 

In our opinion, the statements appearing on pages 21 through 26 of this Pr08pectu& 
present f.irly the financial position of SoGen International Fund, Inc •• t March 31, 
1974, the results of its operations for the ye.r then ended and the ch.nges in net 
.... ts for the three years ended March 31, 1974 in confonnity with gener.Uy accepted 
.ccounting principles consistently .pplied. Our examination of these statement. was 
made in accordance with generaUy accepted auditing standards and accordingly in· 
cluded such tests of the accounting records and such other auditing procedures as we 
considered necessary in the circullll!tances, including confinnation of cash and securi· 
ti .. owned at March 31. 1974 by correspondence with the custodian. 

New York, N. Y. 
May 1. 1974 
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PRICE WATEIlBOUBS & Co. 
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SoGEN INTERNATIONAL FUND, INC. 

REPORT OF INDEPENDENT ACCOUNTANTS 

To tke Board of Director: and SharehoIJeTl of 
SoGEN INTERNATIONAL FIlND, INC. 

In our opinion, the statements appearing on pages 21 through 26 of thia Prospectua 
present fairly the financial position of SoGen International Fund, Inc. at March 31. 
1974, the results of its operations for the year then ended and the changes in net 
assets for the three years ended March 31, 1974 in conformity with generally accepted 
accounting principles consistently applied. Our examination of the .. statements waa 
made in accordance with generally accepted auditing standards and accordingly in· 
cluded such tests of the accounting records and such other auditing procedures as we 
considered necessary in the circumllIauces, including confirmation of caah and securi· 
ties owned at March 31, 1974 by correspondence with the custodian. 

New York, N. Y. 
May I, 1974 

20 
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SoGEN INTERNATIONAL FUND, INC. 

STATEMENT OF INVESTMENTS IN SECURITIES OF UNAFFILIATED ISSUERS 

March 31, 1974 

Principal 
Am_t SHORT·TERM INVESTMENTS 

Corporate Note. 
$200,000 Central Illinois Light, 81;'2% due 4/5/74 
$200,000 Central Hudson Gas & Electric, 8%% due 4/8/74 
$100,000 Cleveland Electric Co., 8%% due 4/19/74 ..... 
$600,000 Public Service Electric & Gas, 8% % due 4/23/74 
$200,000 Cincinnati Gas & Electric, 8% % due 4/25/74 . 

Neil_hie CertlJieatee of Depo>it 
$600,000 Chase Manhatlan Bank, 8% due 5/7/74 . 
$600,000 First National City Bank, 8% due 5/20/74 . 
8600,000 Bankers Trust Company, 9% due 9/23/74 .' 

Total Short·Tenn Investments 

CORPORATE BONDS 

Indastriala 
$100,000 Aluminum Co. of America, 9% due 5/15/95 .. 
$100,000 Atlantic Richfield Co., 8%% due 4/1/2000 
$200,000 Crown Zellerbach, 8%% due 3/15/2000 ... 
$100,000 Dow Chemical Co., 8%% due 5/1/2000 . 
$100,000 Dow Chemical Co., 8.90% due 11/1/2000 .. 
$200,000 General Millo, Inc., 8%% due 10/15/95 .... 
$100,000 Goodyear Tire & Rubber, 8.60% due 9/30/95 . 
$100,000 International Paper, 8.85% due 3/15/95 ... 
$200,000 MOII8IltIto Co., 9%% due 7/1/2000 . 
$100,000 PPG IndllStries, 9% due 6/15/95 ........... . 
$200,000 Rockwell Manufacturing Co., 1%% due 12/15/95 

UtlBtleo 

$100,000 Dayton Power & Light, 9*% due 6/1/2000t ... 
$200,000 International Telephone & Telegraph, 8.90% due 

10/1/95 ........................... . 
$200,000 Maine Yankee Atomic Power, 9.10% due 

5/1/2002 ........ .......... . ..... . 
$100,000 New York Telephone Co., 9%.% due 5/15/2010 
$100,000 Ohio Edison Co., 9%.% due 5/1/2000t ....... . 
$300,000 Washington Metropolitan Area Transit Authority, 

7.30% due 7/1/2012t ................... . 

Namher 
of !lJuuoeo 

Total Corporate Bonds .......... . 

CO_ON STOCK!! 

BuJldIDa: 
34,500 Br ...... Craft Manufacturing Companyt ........ . 

9,000 Masco Corporation ................ . 
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Pereeu.t 01 
Net A8setl 

1.5% 
1.5 
.8 

4.5 
1.5 

4.6 
4.6 
4.5 

23.5 

.8 
.8 

1.5 
.8 
.8 

1.5 
.7 
.8 

1.5 
.8 

1.4 

11.4. 

.8 

1.5 

1.5 
.8 
.8 

2.0 

7.4 

18.8 

3.8 
2.8 

6.6 

$ 199,811 
199,665 
99,569 

596,746 
198,816 

607,200 
605,333 
600,600 

3,107,740 

101,250 
97,500 

200,000 
98,750 

100,875 
203,500 
100,000 
98,250 

206,000 
100,125 
203,500 

1,509,750 

102,375 

202,156 

202,082 
100,750 
100,750 

300,000 

1,008,113 

2,517,863 

882,419 
256,695 

1,139,114. 

Market 
Value 

(No.e 1) 

$ 199,811 
199,665 
99,569 

596,746 
198,816 

607,200 
605,333 
600,600 

3,107,740 

103,000 
loo,500(b) 
197,000 
102,000 
102,500 
206,000 
99,125 

102,000 
208,000 
103,000 
190,000 (b) 

1,513,125 

104,000 (b) 

201,000 

200,000 
106,250 
102,5OO(b) 

265,500 

979,250 

2,492,375 

504,563 
366,750 

871,313 

SoGEN INTERNATIONAL FUND, INC. 

STATEMENT OF INVESTMENTS IN SECURITIES OF UNAFFILIATED ISSUERS 

Hard> 31, IIl74. 

Prindpal 
'__ Am ...... t SHORT·TERM INVESTMENTS 

CorponteN_ 
3,200,000 Central Illinois Light, 8112% due 4/5/74 , "" 
$200,000 Central Hudson Gao & Electric, 8%% due 4/8/74 
$100,000 Cleveland Electric Co., 8%% due 4/19/74 , , , , , 
$600,000 Public Service Electric & Ga., 8% % due 4/23/74 
3,200,000 Cincinnati G .. & Electric, 8% % due 4/25/74 . , 

No,ollablo Certlfieatea of Dopoelt 
$600,000 Chase Manhattan Bank, 8% due 5/7/74 , 
$600,000 First National City Bank, 8% due 5/20/74 , . 
$600,000 Bankers Trust Company, 9% due 9/23/74 . ' 

Total Shon·Term Investments 

CORPORATE BONDS 

1Dd-.lala 
$100,000 Aluminum Co. of America, 9% due 5/15/95 
$100,000 Atlantic Richfield Co., 8%% due 4/1/2000 ' 
$200,000 Crown Zellerbach, 8% % due 3/15/2000 ' , 
$100,000 Dow Chemical Co., 87/8% due 5/1/2000 , 
$100,000 Dow Chemical Co" 8.90% due 1l/1/2ooo .. , 
$200,000 General Mills, Inc., 87/8% due 10/15/95 ., , ' 
$100,000 Goodyear Tire & Rubber, 8.60% due 9/30/95 , ' 
$100,000 Internaliocal Paper, 8.85% due 3/15/95 
$200,000 Monsanto Co., 9%% due 7/1/2000 . , . , , . 
$100,000 PPG Industrie., 9% due 6/15/95 "', .. ,' 
$200,000 Rockwell Manufacturing Co., 8%% due 12/15/95 

Utilltl .. 

$100,000 Dayton Power & Light, 9%% due 6/1/2000t ' , , 
$200,000 International Telephone & Telegraph, 8.90% due 

10/1/95 ........ ".,.,,",.,,' 
$200,000 Maine Yankee Atomic Power, 9.10% due 

5/1/2002 "',',.. , . , , , . , . , , , . , , , , , , , , 
$100,000 New York Telephone Co., 9*% due 5/15/2010 
$100,000 Ohio Edison Co., 9*% due 5/1/20001' . , , , .. , , 
$300,000 Washington Metropolitan Area Transit Authority, 

7.30% due 7/1/20l2t "."".,'''''''' 

Number 
01 Sbareo 

Total Corporate Bonds. ' , , , , ' , ' , ' , . , .. , , , 

COMMON STOCKS 

Bulldlq 
34,500 Bra ... Craft Manufacturing Companyt . 
9,000 Masco Corporation ,,""""""""., 
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Pe:rceu.t 01 
Net Assets 

1.5% 
1.5 

.8 
4.5 
1.5 

4.6 
4.6 
4.5 

23.5 

.8 
.8 

1.5 
.8 
.8 

1.5 
.7 
.8 

1.5 
.8 

1.4 

11.4 

.8 

1.5 

1.5 
.8 
.8 

2.0 

7.4 
18.8 

3.8 
2.8 
6.6 

Co.t 

$ 199,8B 
199,665 
99,569 

596,746 
198,816 

607,200 
605,333 
600,600 

3,107,740 

101,250 
97,500 

200,000 
98,750 

100,875 
203,500 
100,000 
98,250 

206,000 
100,125 
203,500 

1,509,750 

102,375 

202,156 

202,082 
100,750 
100,750 

300,000 

1,008.113 
2,517,863 

882,419 
256,695 

1,139,114 

Market 
Value 

(NoleI) 

$ 199,811 
199,665 
99,569 

596,746 
198,816 

607,200 
605,333 
600,600 

3,107,740 

103,000 
100,5OO(b) 
197,000 
102,000 
102,500 
206,000 
99,125 

102,000 
208,000 
103,000 
190,000 (b) 

1,513,125 
104,ooo(b) 

201,000 

200,000 
106,250 
102,500(b) 

265,500 
979,250 

2,492,375 

504,563 
366,750 
871,313 



Number 
or Shares COMMON STOCKS 

Chemleal. 
14,000 MacDermid, Inc.t .. ' ...... . 
5,700 National Chemsearch Corporation 

Illd ... trial Equipment 

27,500 Clarke-Gravely Corporation 
3,600 Hughes Tool Co. ..... . . . . . . .. .. 
1,300 International Business Machines Corp. 

12,000 Sullair Corp.t" ................ . 
8,300 Tennant Companyt .' ......... . 

Oil 
a,500 Aquitaine Co. of Canada, Ltd .. 

Bolaill ... 

17,400 Malone & Hyde, Ine. . .. . 
8,100 Petrie Stores Corp ............... . 
9,000 Scotty's, Inc~ , ...... > •• , 

15,000 Silo, Inc. t" ......... . 

MiseeUtulOOtlI 
9,200 American Garden Products, Inc. 

19,500 Bic Pen Corp •... 
3,800 Chesebrough-Pond's, Inc. 

12,000 A. T. Cro .. Co. . ....... . 
47,040 Duro Test Corp ..... . 
21,700 Fort Howard Paper Co ...... . 
10,200 General Binding Corp_ t" 
16,500 John H. Harland Co. . ..... 
10,500 Huyck Corp •................ 
10,816 Ideal Toy Corporation" ...... . 
8,000 Molex, Inc.t· .............. . 

19,000 Monroe Auto Equipment 
11,000 Taylor Wine Co., Inc.t .. 

Total Common Stocks 

Total Inve.lmenlB 
Net Cash & Beceivables .. 
Net A.sets .............. . 

Pereent of 
Nel ASlllett Coot 

1.2% $ 420,325 
1.8 110,282 --
3.0 530,607 

1.5 481,177 
1.7 288,293 
2.3 355,497 
1.4 210,000 
2.4 200,806 

9.3 1,535,773 

2.0 224,092 

3.2 389,247 
2.1 468,744 

.9 116,851 

.7 168,304 

6.9 1,143,146 

.9 192,841 
1.9 327,678 
1.8 294,494 
3.8 455,765 
2.8 645,384 
2.8 414,143 
1.8 216,712 
2.8 432,046 
2.0 318,709 
.3 184,614 

1.9 263,675 
1.9 753,551 
2.0 418,065 --

26.7 4,917,677 

54.5 9,490,409 

96.8 $15,116,012(a) 

3.2 

100.0% " .... ,., , 

(a) Aggregate cosl for United States Federal income tax purposes i. $15,121,875. 
(b) Valued at fair value---. Note la to Financial Statements. 

Market 
Value 

(Note 1) 

$ 157,500 
234.412 
391,912 

199,375 
231,300 
306,475 
183,000 
311,250 

1,231,400 

263,500 

413,250 
281,981 
119,250 
97,500 

911,981 

124,200 
248,625 
230,8:;0 
498,000 
376,320 
368,900 
242,250 
363,000 
262,500 

44,616 
246,000 
254,125 
269,500 

3,528,886 
7,198,992 

12,799,107 

418,371 
$13,217,478 

tAll securities marked with a dagger-Ut"-are traded in the over-the-eounter market, i.e., are 
"unlisted." All securities which are not marked with a dagger are traded on a national securiti"" exchange 
in the United States . 

• Non~income producing. 
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Number 
of Shares COMMON STOCKS 

Cheml<al. 

14,000 MacDermid, Inc.t .... . ..... . 
5,700 National Chemsearch Corporation 

lud ... tri4l Equipment 

27,500 Clarke-Gravely Corporation ...... . 
3,600 Hughes Tool Co. .. . .. .... . ........ . 
1,300 International Busine •• Machines Corp. 

12,000 Sullair Corp. t" ................ . 
8,300 Tennant Companyt ........... . 

Oil 

8,500 Aquitaine Co. of Canada, Ltd .... 

RelaillDIr 

17,400 Malone & Hyde, Ine. . ...... . 
8,100 Petrie Store. Corp .......... . 
9,000 Scotty's, Inc. ,., 

15,000 Silo, Inc.t" . . 

M!.eeila_ 
9,200 American Garden Products, Inc. 

19,500 Bic Pen Corp. . ....... . 
3,800 Chesebrough·Pond'., Inc. 

12,000 A. T. Cross Co •......... 
47,040 Duro Test Corp .............. . 
21,700 Fort Howard Paper Co •........ 
10,200 General Binding Corp. t" ......... . 
16,500 John H. Harland Co. . .... . 
10,500 Huyck Corp. . ............. . 
10,816 Ideal Toy Corporation" ..... . 
8,000 Molex, Inc.t" ............................ . 

19,000 Monroe Auto Equipment .. 
11,000 Taylor Wine Co., Inc. t ... 

Total Common Stocks 

Total Investments 
Net Cash & Receivables 
Net Assets ..... . 

Pereent of 
NelAnet& Cost 

1.2% $ 420,325 
1.8 110,282 

3.0 530,607 

1.5 481,177 
1.7 288,293 
2.3 355,497 
1.4 210,000 
2.4 200,806 

9.3 1,535,773 

2.0 224,092 

3.2 389,247 
2.1 468,744 

.9 116,851 

.7 168,304 

6.9 1,143,146 

.9 192,841 
1.9 327,678 
1.8 294,494 
3.8 455,765 
2.8 645,384 
2.8 414,143 
1.8 216,712 
2.8 432,046 
2.0 318,709 
.3 184,614 

1.9 263,675 
1.9 753,551 
2.0 418,065 

--
26.7 4,917,677 

54.5 9,490,409 

96.8 $15,116,OI2(a) 

3.2 

100.0% ,.,'" , 

(a) Aggregate cost for United States Federal income tax purposes i. $15,121,875. 
(b) Valued at fair valu~ Note la to Financial Statements. 

Market 
Value 

(Note 1) 

$ 157,500 
234,412 

391,912 

199,375 
231,300 
306,475 
183,000 
311,250 

1,231,400 

263,500 

413,250 
281,981 
119,250 
97,500 

911,981 

124,200 
248,625 
230,850 
498,000 
376,320 
368,900 
242,250 
363,000 
262,500 

44,616 
246,000 
254,125 
269,500 

3,528,886 

7,198,992 

12,799,107 

418,371 
$13,217,478 

tAll securitic. marked with a dagger-Ht"-are traded in the over-the-counter market, i.e., are 
"unlisted." All .ecurities which are not marked with a dagger are traded on a national securities exchange 
in the United States . 

• Non-income producing. 
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SoGEN INTERNATIONAL FUND. INC. 

STATEMENT OF ASSETS AND UABILfI'IES AT MARCH 31, 1974 
(With comparative am.OWlte at March 31, 1973) 

ASSETS 
M8fth31, 

1974 
.Dvestment Securities: 

'-- Short·term investment. at cost plus interest earned, which approximate. 
$ 3,107,740 market ........... ............. ". ..". . .. """""". 

Corporate bonds at market quotations (identified cos~ $2,517,863 at 
March 31, 1974 and March 31, 1973) ..... 

Common stocks at market quotations (identified cost, $9,490,409 and 
$9,808,530, respectively) ....... . 

Total investment securities (identified cos~ $15,116,013 and $14,420,658, 
respectively) . . . . . . . . .... " . 

Cash ."",,"""""",,. " " " " " " " 
Receivable for Fund .bares Bold ............................. . 
Receivable for investment securities sold ............ " ....... " .... ". 
Dividends and accmed interest receivable ..................... . 

Total Assets ....................... . 

UARILfI'IES 
Payable for investment securities J'urch .... d 
Payable for Fund shares redeeme ................................. . 
Accounts payable and accmed expenses ... . 
Accrued investment advisory fee (Note 2) ...................... . 

Total Liabilities .. . . . . ...... . 
Net assets. . . . . .. . . . . . . . . . . ............................. . 

Net asset value per shore applicable to $1.00 par value capital stoek; out· 
standing 1,226,505 and 1,141,546 shares respectively 
[Authorized-5.000,000 shares] (Note 1) .......................... . 

Maximum o/Iering price per share ($10.78 -;- 95.5%) ($12.97 -;- 95.5%) 

2,492,375 

7,198,992 

12,799,107 
138,693 

3,063 
262,163 

79,752 
13,282,778 

2,151 
42,985 
20,164 
65,300 

$13,217,478 

MBl'eh 31, 
1!I73 

$ 2,094,265 

2,693,188 

9,987,187 

14,774,640 
110,102 

13,435 
17,100 
80,658 

14,995,935 

106,529 
3,721 

52.598 
23,314 

186,162 
$14,809,773 

$12.97 

$13.58 

STATEMENT OF SOURCES OF NET ASSETS AT MARCH 31, 1974 (NOTE 1) 

"-
(With comparallve amom". a. March 31, 1973) 

Capital: 
Capital stock, $1.00 par value; 

Authorized 5,000,000 shares; 
OUllltanding ... "" .... 

Par value.... ................. . ....... . 
Capital contributed in excess of par value ........... . 

Accumulated net realized gain on sales of investment. . ............. . 
Less-accumulated distributions of net realized gain on sales of invest· 

ments .... ".. ., ....... , ....... . 
Undislrihuted net re.lized gain on sales of investments ....... . 
Unrealized appreciation (depreciation) of inv.stmenlll .. 

Undistributed net inv.stment income ......................... . 
Net as •• 1lI (Note 1) .................................. . 
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Mareh31, 
1974 

1,226,505. 

$ 1,226,505 
13,861,096 
15,087,601 

773,631 

559,016 
214,615 

(2,316,905) 
12,985,311 

232,167 
$13,217,478 

Mareh 31, 
1973 

1,141,546 

$ 1,141,546 
12,946,034 
14,087,580 

550,872 

331,896 
218,976 
353,982 

14,660,538 
149,235 

Sl4,809,773 

SoGEN INTERNATIONAL FUND, INC. 

STATEMENT OF ASSETS AND LIABILITIES AT MARCH 31, 1974 
(With eomp ... tiv. IUIlOWU. at III""'" 31,1973) 

ASSETS 

.nvestment Securities! 
"'-- Short-term investments at cost plus interest earned, which approxlinates 

market .... .... ..................... . ...... . 
Corporate honds at market quotations (identified cost, $2,517,863 at 

March 31, 1974 and March 31, 1973) .... 
Common stocks at market quotations (identified cost, $9,490,409 and 

$9,800,530, respectively) 
Total investment securities (identified cost, $15,116,013 and $14,420,658, 

respectively) .......... , ........ , ., , .... , 
Cash............................ .. ....................... . 
Receivable for Fund shares sold ... ..... . ................. . 
Receivable for investment securities sold .................... , .. , ..... . 
Dividends and accrued interest receivable ... , ................ , .... . 

Total As.ets ... ,.......... . .................... . 

LIABILITIES 
Payable for investment securities purchased .... , .. 
Payable for Fund shares redeemed ....... . .............. , ... . 
Accounts payable and accrued ~nses ., .. , .................. .. 
Accrued investment advisory fee (Note 2) ........................... . 

Total Liabilities . . . . ' . . . . . .. . .. , ......... . 
Net assets............. .. ....................... .. 
Net asset value per share applicable to 51.00 par value capital stock; out· 

standing 1,226,505 and 1,141,546 shares respectively 
[Authorized-5,ooO,ooo shares) (Note 1) ....... ,., ................ . 

_h31, 
1974 

$ 3,107,740 

2,492,375 

7,198,992 

12,799,107 
138,693 

3,063 
262,163 
79,752 

13,282,778 

2,151 
42,985 
20,164 
65,300 

$13,217,478 

$10.78 

lIIarclt 31, 
1973 

$ 2,094,265 

2,693,188 

9,987,187 

14,774,640 
110,102 
13,435 
17,100 
80,658 

14,995,935 

106,529 
3,721 

52,598 
23,314 

186,162 
$14,809,773 

$12.97 
Maximum offering price per share ($10.78 + 95.5%) ($12.97 + 95.5%) $11.29 $13.58 

STATEMENT OF SOURCES OF NET ASSETS AT MARCH 31, 1974 (NOTE 1) 

',,­
Capital: 

(With eomparaUve amOUll" at Marclt 31, 1973) 

Capital stock, 61.00 par value; 
Authorized 5,000,000 .hares; 
Outstanding ........... . 

Par value ........................... . 
Capital contributed in exc ... of par value ....... . 

Accumulated net realized gain on .a1es of investments .' ............ . 
Less--accumulated distributiona of net realized gain on sales of invest-

ments ...................................... .. 
Undistributed net realized gain on ... Ies of investments '" . 
Unrealized appreciation (depreciation) of investments .... , . , , .. , . 

Undistributed net investment income ............... , ....... . 
Net .... ts (Note 1) ............................. . 

23 

_h31, 
1974 

1,226,505 

$ 1,226,505 
13,861,096 
15,087,601 

773,631 

559,016 
214,615 

(2,316,905) 
12,985.311 

232,167 
$13,217,478 

Marchal, 
1973 

1,141,546 

$ 1,141,546 
12.946,034 
14,087,580 

550,872 

331,896 
218,976 
353,982 

14,660,538 
149,235 

$14,809,773 



SoGEN INTERNATIONAL FUND, INC. 

STATEMENT OF INCOME AND EXPENSE 

For the Fi.teaI Year Etlded Mareh 31. 1974 

Income: 

Interest ...... , ..... ".,', .......................... ,','. , 
Dividends ..... . 

Expense: 

Investment advisory fee (Note 2) 

Legal fees (Note 2) ............................................ . 

Auditing fees ........ . 

Printing ..................................................... . 

TrBmlfer and dividend diehnrsing fee ............................. . 

Directors' fees ... , .............. " .... , ....... , .............. . 

State and local taxes ........................................... . 

Custodian fee ................................................ .. 

MiBcellaneous.. .. ....... 

Net Investment Income (Note 1) ........................ . 

Net realized gain on sale. of investmenl&-on identified cost huia (on average 
cost hasi~19,319 los.) (Note 1) ............................... . 

Net increase (deerease) in unrealized appreciation of investments (Note 1) .. 

Ratio of total operating IUId management expenses (excluding slate and local 
taxe.) to total investment income .................................. . 

24 

~ 

$ 364,713 

106,707 

471,420 

83,434 

32,234 

33,874 

24,127 

17,321 

7;1i(» 

3,629 

11,115 

16,166 

229,504. 

$ 241,916 

$ 222,759 

S (2,670,887) .....,/ 

-

47.9% 
= 

Income: 

Interest 

SoGEN INTERNATIONAL FUND, lNe. 

STATEMENT OF lNeOME AND EXPENSE 

For the FI....:I Y_ Euded lIIareh 31, 1974 

.................... , .............. ', ..... . 
Dividends 0 0 0 0 0 0 

Expense: 

Invesbnent advisory fee (Note 2) 

Legal fees (Note 2) 0 0 0 0 0 0 

Auditing fees 0 •••• 0.000 •••• 0 ..... 0 

Printing .0 ••••• 0 ••••••••• 0 •• 00 ............................... . 

Transfer and dividend ditbursing fee ............................. . 

Directors' fees ....................................•.....•.....• 

State and local taxes ........................................... . 

Custodian fee ................................................ .. 

Miscellaneous ................................................. . 

Net Invesbnent Income (Note 1) ............. 0 ••••• 0 ••••• 

Net realized gain on sales of investmenls-on identi1ied COIIt basin (on average 
e ... t basi&-$19,319 loss) (Note 1) ..... 0. 0 •• 000 •••• 0 •• 0 •• 0 •••• 

Net iner .... (decrease) in unrealized appreciation of investments (Note 1) .. 

Ratio of total operating and management expenses (excluding state and local 
_es) to total investment income ........... 0 •••••••• 0 •••••••••••••• 

24 

s 

S 

S 

364,713 

106,707 

4071,420 

83,4oM 

32,234 

33,8740 

24,127 

17,321 

7;6040 

3,629 

11,115 

16,166 

229,504 

241,916 

222,759 

• (2,670,887) 

407.9% 
--

. ...-/ 
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SoGEN INTERNATIONAL FUND, INC • 

STATEMENT OF CHANGES IN NET ASSETS 

Fiacal Years Ended Mareh 31, 
1974 1973 1972 

,---~et _ al beginning of year, including undistributed net 
income of $149,235; 890,699; $107,828; respectively .. 

Ne! investment income for tbe year ................... . 
Less, Dividends paid (per share, $0.14; $0.14; $0.235) 

Increase (decrease) in undistributed net income ..... 
Net realized gain on sales of investments (based on cOS! of 

specific certificates sold) .......................... . 
Less, Distributions paid (per share, $0.20; $0.40; 

$0.(0) .............................. . 

Net increase (decrease) in unrealized appreciation of invest· 
ments .......................................... . 

Amounts received on issuances and paid on redemptions of 
capital stook· 

Received on issuances ... " ... ,', .......... , .... . 
Paid on redemptions ........................... . 

Net assets at end of year. including undistributed 
net income of $232,167; $149,235; $90,699 
respectively ............. _ ............... . 

• Shares issned ................................. .. 
Shares redeemed .... . 
Share increase (decrease) ................. _ ...... . 

$14,809,773 

241,916 
(158,984) 

82,932 

222,759 

(227,120) 

(4,36Y 

(2,670,887) 

2,383,314 
1,383,293 

1,000,021 

$13,217,478 

202,058 
(117,099) 

84,959 

.'-...-
NOTES TO FINANCIAL STATEMENTS 

Note l--Siplfi-n.t. Accounting PoUet"", 

$10,504,894 $ 5,935,531 

160,969 98,llO 
(102,433) (1l5,239) 

58,536 (17,129) 

230,258 284,120 

(292,666) ~,230) 

(62,400) 244,890 

(1,764,201) 1,358,162 

7,1l6,429 3,745,258 
1,043,477 761,818 

6,072,952 2,983,440 

$14,809,773 $10,504,894 

499,726 288,586 
(74,155) (60,332) 

425,571 228,254 

a. Seeurity Valnalion-All securities for which market quotati"ns are available on a national 
securities exchange in the United Stat .. are valued at their last sales price on the last business day of the 
period reported or, in the absence of a sale on thaI date, at the mean between the closing asked and bid 
prices. All over-the·counter securities (other than short-term inve8tments) are valued at the mean 
between the last asked and bid prices in the over-the-counter market in the United States. Short·term 
investments are valued at original cost plus interest earned which approximates market value. Other 
securities, if market quotations are not available, are valued at fair value as determined by the Board of 
Dirceton. At March 31, 1974, such other securities constituted 3.8% of tho Fund'. net assets and are 
designated by (b) in the Statement of Investments. 

No investments in the portfolio are 8ubject to any restrictioDS on re-sale to the public. 

h. Seeurity Trantl8dionlt--Security transactions are recorded on the trade date. The specific identi­
fication method is used in determining the cost of securities and gains or 108ses on sales of securities. 
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SoGEN INTERNATIONAL FUND, INC. 

STATEM&'IT OF CHANGES IN NET ASSETS 

Fie<a! Yea .. Ended March 31, 
1974 1973 1972 

,---,et assets at beginning of year, including undistributed net 
income of $149,235; $90,699; $107,828; respectively ... 

Nel investment income for the year . . . . . . . . .. . ..... 
Less, Dividends paid (per .bare, $0.14; $0.14; $0.235) 
Increase (decrease) in undistributed net income .... 

Net realized gain on sales of investments (based on cost of 
specific certificates sold) .......................... . 

Les., Distributions paid (per share, $0.20; $0.40; 
$0.(0) ....... . ....................... . 

Net increase (decrease) in unrealized appreciation of invest· 
ments .......................................... . 

Amounts received on issuances and paid on redemptions of 
capital stock· 

Received on issuances ..... " ... , .. "., 
Paid on redemptions ........................... . 

Net assets at end of year, including undistributed 
net income of $232,167; $149,235; $90,699 
respectively ............................. . 

• Sbares issned ... .. ......................... .. 
Sbares redeemed ................................. . 
Sbare increase (decrease) ................... . 

$14,809,773 
241,916 

(158,984) 
82,932 

222,759 

(227,120) 
(4,361) 

(2,670,887) 

2,383,314 
1,383,293 
1,000,021 

$13,217,478 

202,058 
(117,099) 

84,959 

NOTES TO FINANCIAL STATEMENTS 

Note 1-Si.gnl~ A_tinting Polideo: 

$10,504,894 $ 5,935,531 
160,969 98,110 

(102,433) (115,239) 
58,536 (17,129) 

230,258 284,120 

(292,666) ~,230) 

(62,408) 244,890 

(1,764,201) 1,358,162 

7,116,429 3,745,258 
1,043,477 761,818 
6,072,952 2,983,440 

$14,809,773 $10,504,894 

499,726 288,586 
(74,155) (60,332) 
425,571 2~~,254 

•• Security Valuation-Ail securities for whicb market quotations are available on a national 
securities excbange in the United States are valued at their last .ale. price on tbe last business day of the 
period reported or, in the absence of a sale on that date, at the mean between the closing asked and bid 
prices. All over-the-counter securities (otber than short-term investments) are valued at the mean 
between the last .sked and bid prices in the over·the-counter market in the United Statea. Short-term 
investments are valued at original cost plus interest earned which approximates market value. Other 
securities, if market quotations are not available, are valued at fair value as detennined by the Board of 
Directors. At March 31, 1974, such other securities constituted 3.8% of the Fund'. net assets and are 
designated by (b) in the Statement of Investments. 

No investments in the portfolio are subject to any restrictions on re-sale to the public. 

b. Security Trlllll!llletions--Security tran.actions are recorded on the trade date. The specific identi­
fication method is used in determining the cost of securities and gains or losses on sal .. of securities. 
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SoGEN INTERNATIONAL FUND, INC. 

NOTES TO FINANCIAL STATEMENT8-(Continued) 

Note l-(Conlinued) 
c. t'niled Stales Income Taxflfi--:'Io provision has been made for United States income tax< 

since it is the intenti,m of the Fund to distribute to shareholders substantially all taxable net investmen, _' 
income and realized gains on investments within the allowable time limit. and to comply with the other 
provisions of the Internal Revenue Code for a "regulated investment company". 

Note 2-lnOOlltment A4..uory Agreement and TraJUltJCtWns With AfJiliatetl Per.olUl: 
SoGen·Swiss International Corporation (SoGen.Swiss) succeeded SoGen International Corporation 

(SoGen) as investment adviser and principal underwriter for the Fund following the merger on June 30, 
1973 of SoGen into Swiss American Corporation. SoGen'Swiss, the corporation surviving the merger, has 
retained Smith, Barney & Co. Incorporated (Smith, Barney) a. sub·investment adviser. SoGen hat! retainat! 
Smith, Barney as sub~investment advisor prior to the merger. 

The terms and provisions of the present investment advisory and subwinvestment advisory agreementst 

which are described below, are identical in all substantive respecta to those in eflect prior to the merger. 
References in these financial statementa to the Fund'. investment advisor mean SoGen prior to June 

30, 1973 and SoGen·Swiss after that date. 
Under an investment advisory agrccment with the Fund, SaGen· Swiss receives an annual fee (payable 

quarterly) equal to 6/10 of 1% of the average dally net .. set value of the Fund, and pays certain Fund 
expenses including salary and office costa. The orgenizational expenses of the Fund, which aggregated 
$137,425, Were paid by the investment adviser, but are recoverable from brokerage crat!its, as described 
below. 

Under a sub·investment advisory agreement with Smith, Barney, SoGen-Swiss pays Smith, Barney 
an annual fee which ran!!es from 0.5% of the first $1,000,000 of average daily net as .. ts of the Fund to 
0.1 % of net .... ts in excess of 83,000,000. Such fee i. reduced by 50% of the brokerage commissions paid 
by the Fund to Smith, Barney on Fund portfolio tranasctions. Once brokerage credits from Smith, Barney 
equal the Fund organization expenses of $137,425 paid by the investment adviser, SoGen·Swiss will apply 
such credits to reduce the advisory fee payable to it by the Fund. For the period reported: 

Brokerage commissions paid or payable by Fund to Smith, Barney . . . . . . . . $ 32,131 
Sub.investment advisory fee of $20,921 paid or payable by the investment 

adviser to Smith, Barney after brolrerage credit of $16,065 . . . . . . .. .. 4,856 
Cumulstive brolrerage credit against Smith, Barney sub-investment advisory 

fee from inception through the close of the period reported . . . . . . . . . . . . 40,597 
Current balance of organization expenses 96,828 

For the period reportat!, the Fund was advised that from the sale of Fund shares the principal under­
writer realized 820,595 in underwriter'. and dealer'. commission. after reallowance to others, and Societe 
Generale, a stockholder of SaGen·Swiss, received dealer'. commissions of 858,283, 

During the period reported, tha Fund paid or accrued $25,185 for legal services performed hy Debevoise, 
Plimpton, Lyo ... & Gates during the period. A partner in that firm i. a director of the Fund. 

Fees paid or payable to directors not afliliated with SoGen·Swiss totaled 87,604. during the period. 

Note 3-Purcluues and Sale. oJ SeeurideIJ: 
The aggregate cost of purch .... and proceeds from sales or maturities of investments during the period 

reported were: 

U.S. Government Obligations 
Short·Term Investmenta 
Other Investments 
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Coot of 
P.....u.e. 

Sl7,078,199 
82,814,905 

Pro<eedo 
From Sa.let 

orMaturitiea 

$16,210,159 
$ 3,355,785 

~ ~~--.-.-~ .... ------

SoGEN INTERNATIONAL FUND. INC. 

NOTES TO FINANCIAL STATEMENT8-(Continued) 

Note l-(Conlinued) 
e. United Slate. Income Taxes-No provision has been made for United States income tu< 

since it i. the intention of the Fund to distribute to shareholders substantisUy aU taxable net inveslmem 
income and realized gains on inveslments witlrln the allowable time limit, and to comply with the other 
provisions of the Internal Revenue Code for a "regulated investment company". 

NDle 2-1 .. _tment Ad";,o". Agree",ent and Trmuaetio ... With Affiliatd Per-BOlli" 
SaGen·Swiss International Corporation (SoGen.Swiss) succeeded SaGen International Corporation 

(SoGenj as investment adviser and principal underwriter for the Fund following the merger on June 30, 
1973 of SoGen into Swiss American Corporation. SaGen'Swiss, the corporation surviving the merger, has 
retained Smith, Barney & Co. Incorporated (Smith, Barney) as sub·investment adviser. SoGen hOO retained 
Smith, Barney .s sub·investment advisor prior to the merger. 

The terms and provisions of the present investment advisory and sub-investment advisory agreements, 
which are described below, are identical in all substantive respects to those in efect prior to the merger. 

References in these financial statements to the Fund', investment advisor mean SoGen prior to June 
30, 1973 and SaGen-Swiss after that date. 

Under an investment advisory agreement with the Fund, SaGen· Swiss receive. an annual fee (payable 
quarterly) equal to 6/10 of 1% of the average daily net asset value of the Fund, and pays certain Fund 
expenses including .alary and ollice costs. The organizational expenses of the Fund, which aggregeted 
$137,425, Were paid by the investment adviser, but are recoverable from brokerage credits, .. described 
below. 

Under a sub-investment advisory agreement with Smith, Barney, SaGen·Swiss pays Smith, Barney 
an annual fee which range. from 0.5% of the first $1,000,000 of average daily net .. sets of the Fund to 
0.1 % of net a.sets in excess of $3,000,000. Such fee i. reduced by 50% of the brokerage commissions paid 
by the Fund to Smith, Barney on Fund portfolio transactions_ Once brokerage credits from Smith, Barney 
equal the Fund organization expenses of $137,425 paid by the investment adviser, SoGen-Swis. will apply 
such credits to reduce the advisory fee payable to it by the Fund. For the period reported: 

Brokerage commissions paid or payable by Fund to Smith, Barney $ 32,131 
Sub-investment advisory fee of $20,921 paid or payable by the inveslment 

adviser to Smith, Barney after brokerage credit of $16,065 ........... . 4,856 
Cumulative brokerage credit against Smith, Barney sub-investment advisory 

fee from inception through the close of the period reported 40,597 
Current balance of organization expe~ ..... ,... 96,828 

For the period reported, the Fund was advised that from the sale of Fund shares the principal under­
writer realized $20,595 in underwriter's and dealer's commissions after reallowance to others, and Societe 
Generale, a stockholder of SoGen-Swiss, received dealer'. commissions of $58,283. 

During the period reported, the Fund paid or accrued $25,185 for legal aervices performed by Dobevoise, 
Plimpton, Lyons & Gates during the period. A partner in that firm is a director of the Fund. 

Fees paid or payable to directors not alliliated with SaGen-Swiss totaled $7,604 during the period. 

Note 3-Pul'dllue. and Sales oj Securifietl: 
The aggregate cost of purch .... and proceeds from sales or maturities of investments during the period 

reported were: 

U.S. Government Obligalions . 
Short-Term Investments 
Other Investments .......... . 

Cool of 
P .... haoeo 

$17,078,199 
$ 2,814,905 

Pro.eedo 
From Sal .. 

01' Matariti.,. 

$16,210,159 
$ 3,355,785 
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SoGEN INTERNATIONAL FUND, INC. 

SoG1m.swisa Intemations.l Corporation 
20 Broad Street 
]II"" YOIk, New Y.rk 10005 

-, 

SUBSCRIPTION APPLICATION 

"-- .LA'Ye received and read a copy of the eurrent prospectus of BoGen International Fund, Inc.; and II we instruct you to: 

l't.Jwr. CHECK ONE 
o Bookshare Ae«lUIl. Open an account in the nam.e/s written helow under uAccount Title". 

1. The minimum initial purchase is $100 and for subsequent purchases is 850 each which may be made at the investor's discretion. 
2. Payments of net investment income dividends and capital gains dietributions will he automatically reinve$ted in full and fractional 

ahare$ of the Fund at Det asset value per ahare unless written instruetions to tbe oontrary are furnished. 
3. Shares will be held in book fonn (tn the Fund's records maintained by Bradford Trust CompanYJ the Shareholders· Servicing 

Ag<1l~ uu1 ... the box below is cheehd. (See r .. ",," side f.r details) 
o leaue certificates for my sharee. 

Initial Paym~nl: I am opening my account with an initial payment .of ,t _____________ _ 
D Sy.ttematic IYWulrawalAcccum. Ettahlish an account in the nwne/s written below under UAccount Title", 

My total investment meets the minimum requirement of $10,000 for the Systematic Withdrawal Account and conMsts of the following: 
o Altached check ill ,bo amount .f SS ___ _ 

Commencing on or about the 25th day of the Shareholders' Servicing Agent is authorized to mail a 0 MONTHLY. o QUARTERLY check in the amount of $ to the pertKm/s named below under "Account Title" or to the perwn/s 
named below under "Dividend Addressp

• 

Accoun' TUle: Plell8e print exactly b they .should appear on the Fund's records: 

Name!. and Type ~f Ownen;hlp u.s. Tax Identification or Social Seeurity Number 

(see over for instructions.) 

Addreoo U. S. Citi2en 0 Ye. 0 x. 

Dividend-Address if other than that listed at left: ................................ , .... , .. , .................. , ........ , ................ ·· .. ·· .... ,,· ...... ' .... ' .. r 
Zl» Cod. 

'-..... SIgnature/ .. Datad: 

Signatures should correspond exactly to name/a listed above under "Account Title". If there are co-owners. both must sign. If no form 
of joint ownership or tenancy is designated, then it will be conclnded that the tenancy is "As Joint Tenants with Rights of Survivorship 
and not .. Tenants in Common" in those at&te6 where luch form of ownership is permitted.. 

Dea10r 0lIice In which SuhocrIption Oripatad I Dealer No. 

lle_tati ... '. N..". Nu.mber 
.... " . ." .. ,,. ................... -... ,, .... ,,,,.., .............................................................. "",,,,, ...... , . .,,, ................... . 
Bep, Sil: 

Au1h.rlzad SIgnature.f Dealer 
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I SoGen·Swiss International 
Corporation 

Print Name 

I Signa'"", 

I Dat. I 

SaGEN INTERNATIONAL FUND, INC. 

SoGen·SwiM International Corporation 
20 Broad Street 
N--- York, New York 10005 

nen: 

SUBSCRIPTION APPUCATlON 

"'-_ .un:e received and read a copy of the current prospectus (If SoGen Intern«tional Fund. Inc.; and I/we instruct you to: 

Puu.s. CHECK O~. 
o Booluhartt Ac:eoU'IU. Open an account in the name/s written below under «Account Title". 

L The minimum initial purchase is $100 and for subsequent plU'Chases is 850 each which may be made at the investor's disetction. 
2. Payments of net investment income dividends and capilal gains distributions will he automatically reinvested in full and fractional 

&hares of the Fund at net asset value per share unless written instruetions to the oontl'ary are fUl11ished. 
3~ Shares will be held in book fonn on the }<'und's records maintained by Bradford Trust Company, the Shareholders' Servicing 

Agent. unI ... the box bel"" is checked. (See revone aide lor details) 
[J Issue certificates for my shares. 

Initial Puymtn,: I am opening my account with an initial payment of 1''-_____________ _ 

[J SYlumalic f"WrQwal ..4ccouru. Establish an aCC<!unt in the name/s written below under '-Account Title .. , 

My total investment meet! the minimum requirement of SlO~OOO for the Systematic Withdrawal Account and consists of the following: 

o Attached check in the amount 01 .$ ___ _ 

Commencing on Or about the 25th day of 'J====== the Shareholders' Servicing Agent is authorized to tuaU a 0 MONTHLY, o QUARTERLY check in the amOUnt of. $ to the person!s named below u:nder "Account Title" or to the person/s 
named below under "Dividend Addressfl". 
A:ccoun: Tide: Please print exactly as they .should appear on the Fund·" records: 

N..,..". and Typo 01 Ownenhlp U.S. Tax Identification or Social Seeurity Number 

I 
(See over for mstructWns.) 

~,~., ............... ., ................. ,.''' .... ,., ... " .. " .. , ................... ,. ... ,. .......... " ....................... " .................. ! 

U. S. Citi2en 0 Yes 0 No 

....................... " .... "."",.",.",,,.,,,,.,. .................. , ................. " ...... " ... " ........ " ............. , .. " .... , ......... ,"'.". 
.. ., . ., ...... ., ......... ., .................................. .,.,., ........................ ., ....... ., ...... ., ..... r-----I Dividend~Address if other than that listed at left: 

Zi~ Cod. 

Dated: 

SignatUl'ee ehould correspond exactly to name/a: listed above under "Account Title", If there are eo-owners. both must sign. If no form 
of joint ownershlp or teJlancy is designated, then it will be concluded that the tenancy is "'As Joint Tenants with Rights of Survivorship 
and DOt .. Tenaats in Common" i.o those stu:eflI where such furm of ownenhip is permitted. 

Dealer Ol&ce In which Suh&crlptioa Oricinated I Dealer No. 

_ ...... ",,,,. ............................. ,",, ............................... , ............................ , . .,,,,,,,,,,,,,,. ................... , .. ,. .. .. 
Rep. Sill: 

Authorized SIpaIure.1 Dealer 
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I 
SoGen~Swi&s Internationel 

Corporation 

Print Name 

I Signature 

Date 



INVESTMENT lSFORMATION 

Payment: 

Checks for initial purchases should be made payahle to the order of SoGen International Fund, Ine. 

Public Offering Price: 

Shares of the Fund arc sold at the public offering price next determined after receipt and acceptance of an order by SoGen~ 
Swiss International Corporation or~ in the event payment is made directly to Bradford Trust Company, after receipt of 
payment by it. Shares of the Fund sold by a dealer are sold at their public offering price ne:kt determined after receipt and 
acceptance by such dealer of the order, provided that the dealer traDsmits the order to SoGen.swiss International 
Corporation prior to the clolle of i18 buaine&& on the day the order is received (which is @eneraliy 5:00 p.m., New York 
City tim.). 

A.ddi.iol14l P_~ ... " 

Additional purehues can be made by sendinS 8 check payable to the order of SoGen International Fund? Inc. to Bradford 
Trust Company, 95 Wall Street. N. Y .• N. Y. 10005. For the eonvenience of shareholders, a form for making such 
purchase, is furnished with each eonfirmation and is alao available from the approved dealer, Bradford Trust Company~ 
SoCen~Swiss International Corporation or the Fund. 

;{ccoants: 

Systematic WIthdrawal Accounta and shareholdings of all Boobhure Accounts will he held on the Fund~s records kept by 
Bradford Trust Company. A shareholder may receive a certificate for any or all fu1l shares of his Bookshare Account at 
any time by writing to Bradford Trust CQmpany. Fractional ahares will continue to be held on the Fund's records unless 
the sharebolder requeete their liquidation. 

Regiseration {l$ C:utodian lor a Minor: 

The form of registration of shares under the Uniform Gifts to Minors Act varies from state to state. Inveetora should detel'* 
mille the appropriate registration whe.o eetah1iabins an account under such Act. 

Tax IdeMificati.on Number or Social Securi.ty Number: 

A lax identilication number is required for each United Statee $bareholder. The number which should be uaed depends on 
the type of account reg.ia~ation u indicated below: 

rue 0/ Rgistralion. 

SiD&I. Name 

Joint Tenancy 
(Husband and Wile) 

Joint Tenancy 
(Other tban HUlIband and Wil.) 

Custodian Account for a Minor 

Trust." Eetate. Pension Tru\. etc. 

Corporation, PUl.Iler.mp, 
Broker, etc. 

Tax Identification or Social Security No. 

S.cial Security Number of Applioant 

Social Security Numher of Husband 

Social Security Number of Either Tenant. 1ndicate. below the number, 
the individual's name whose number is: bein3 need 

Social Security Number of Minor· 

T .. Identification Number 

Tax Identification Number 

• If the minor need. a social security number it can be obtained by executing Form SS..s which can be 
obtained at any office of the Internal Revenue 5eniee or Social SecW'ity Ad.m.i.niatration. 
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INVESTMENT INFORMATION 

Payment; 

Cheeks for initial purchase. should be made payable to the: order of SaGen International Fund, Inc. 

Public Offering Price: 

Shares of the Fund are sold at the public offering price next determined after receipt and acceptance of an order by SaGen- ____ "" 
Swiss International Corporation or, in the event payment is made directly to Bradford Trust Company, after receipt of 
payment by it. Shares of the Fund sold by a dealer are sold at their public offering price nat determined after receipt and 
acceptance by such dealer of the order, provided that the dealer transmits the order to SoG-eD'Swiss International 
Corporation prior to the clo&C of ita buainca-s on the day the order is reeeived (which is generally 5:00 p.m., ~ew York 
City tim.). 

AdliirwNd PurcA ... " 

Additional purchases can be made by sending a check payable to the order of SoGen International Fund. Inc. to Bradford 
Trust Company, 95 Wall Street, N. Y., N. y, 10005. For the eonvenience of shareholderst a fonn for making such 
purcbases, is famished with each confirmation and is also available from the approved dealer, Bradford Trust Company, 
Sown·Swiss International Corporation or the Fund. 

4CCOaM3; 

Systematic Withdrawal Accounta and ehareholdinp of all Bookahare Account! will be held on the Fund's records kept hy 
Bradford Trust Company. A shareholder may receive a certificate for any or all full shares (If his Bookshare Account at 
any time by writing to Bradford Trust Company. Fractional &hares will continue to be held on the Fund's records unlesa 
the shareholder _ta their liquidation. 

Re,islratWn a.s Custodian/or d Minor: 

The form of registration of shares UDder the Uniform Gifts to Minors Act varies from stale to state. Investors should deter~ 
mine the appropriate registration when e&tahli.e.hing an account UDder such Act. 

Tax Iden.ti/icatkm Number or Social Stcuril.t Number: 

A tu identification number is required for each United States ,barebolder. The number wbich should be used depends on 
the type of account rejJia",ation M Indicated below; 

l'yp! 01 Rqistrarion. 

Sin&!e Name 

Joint Tenancy 
(IIo,band and ~U.) 

Joint Tenancy 
(Otber than Ho.band and ~II.) 

Custodian Aeoount for a Minor 

Trust, Estate, Penalon frUIt. etc. 

Cozporation, Partnezship, 
Broker. etc.. 

10.% Iden~ficatiq'" or Sod4l Security No. 

S •• ial S •• urity Number of AppliCllllt 

Social Security Number of Husband 

Social Security Number .f Eitb .. Tenant. Indicate, below th. number. 
the individual's name whose number is. be:i.n1l1l8ed 

Social Security Number of Minor-

Tax Identification Number 

Tax Identification Numbec 

.. 1f the minor Deeds a social Flecurity number it ellIl be obtained by executing Form SS-5 wbicb can be 
obtained at any olhce of the Internal ReYeIlue SeJYiee or Social Security A<.lministration. 
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.. SoGen-Swi85 International Corporation 
20 Broad Street 
New Yorkt New York 10005 
G<>ntlomen : 

SoGEN INTERNATIONAL FUND, INC. 
LETrER OF INTENTION APPLICATION 

I/we have received and read a copy of the current prospectus: of the SoCen International Fund, Inc.; and I/we instruct you to Open 
a Letter of Intention Plan in the name/s wTitten below under "Account Title" which Plan is suhject to the Escrow Terms on the reTetSe 
side. My Intended Aggregate investment, within 13 months from the date beginning below, will equal the amount cheeked below" with 

-'lmum initial purchase of Sloo and 8Uhsequent purchases of not less than 1100 each.. 
o $1,000-9,999 0 $10,000-99,999 0 $50,000-99,999 0 $100,000 and over 

'--I A.."\1 NOT OBLIGED TO PURCHASE AND THE FUND IS NOT OBLIGED TO SELL THE FULL AMOUNT OF THE 
INTENDED AGGREGATE INVESTMENT. 

L Paymenl.8 of Det inveatment income dividends and capital gains distributions will be reinvested automatically in: full and fractional 
shares of the Fund at net uset value per share IJulesa instructions to the contrary are furnished. 

2. Shares wiH be held in book form on the Fund's records maintained by Bradford Trust Company, the Shareholders' Senicing 
Agent. uuleas the box below is checked. (See reverie side for details) 

o Issue certi£i.catee for my shares at the conclusion or other termination of my Plan • 
3. As described under "'Escrow Terms" on reverse side. the Shareholders' Senicing Agent is authorized to hold in escrow sufficient 

shares to make up auy difference in sales charges if the &.mOunt actually invested is less than the Intended Aggregate Investment. 
4. Subject to the above conditions and the Escrow Tel'lXlS:t each purchase will be made at the pllblic offering price applicable to a 

tingle transaetion of the dollar amount cheeked above, as described in the Fund's prospectus. 
5. All terms and conditions of the Letter are suhject to the provisions of the current prospeetua. of the Fund. 
6. The investor agrees that he will iniotro tlte Shareholders' Servicing Agent or SaGen-Swiss International Corporation that this 

Letter is in elect oaeh time be purchDe$ shares. 

Initial Payment: 1 am opening my account with an in;tial payment of 

A single Letter :may cover u any pet'901l", which term includes an individual, or an individual, his spouse and children under the age of 2I
t or a trustee or other fiduciary pirrchasing for a &ingle trust estate or single fiduciary account (including a pCl18ion. profit~sharing, or other 

employee benefit tnlSt ereated pursuant to a plan qualified under SeeU<m 401 of the Internal Revenue Code) although more than OXH!I 
bene&ciary ia involved. 
Other accounts to which this Letter app~ in accordance with the above definition. are as follows: 

··_···_···············N;;;;;;··(PJ;;;··pri;;t)·_···········_···..... ·"··-"R.~p··t;;··b;';;i~;········ ·····-Ag;··Tii··~hiidf···· ······A~;;;;-i··N;;;········· 

A="", Tille: Ple ... print .xaotly as they should appear on the Fund'. records: 

Name/_ and Type .1 Ownerabip 

~.::::::::::::::.::::::.::::::~~=:::::::::::::::::::::::::::~::::::::::::::::::::::::::::::I 

~.:.:::::::::::.: .. :: ... ::::: .. :::::::.::::::::.:.::::':::::'::::'::"::1:::::::::::::::::::::::::::::::::::::::\ 

ZipCo<ie 

u. S. To: Identification or 
Social Se<:urity Number 

(See Ofti' for iuatructione..) 

U. S. Citizen D Y.. D N. 

Signature/a: -------------------11 Da.ed: 

Signatwes should correspond euctly to name/s listed above under Account Title. If there are co-owners, both :must sign.. If no 
form olj'.oint ownership or tenancy is designated. then it will be concluded that the tenancy jill "A8 Jomt Tenanta with Rights of Surrivor. 
ship an not As Tenants in Common" in those states ... ·here such form of ownership is permitted. 

Dealer 00 .. in which Plan Oriainated Dealer No. 

R.epreee.otativo·. Name Number 

Rep.Si&-
Authorized Signature of Dealer 
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I Signatu:r. 

~ SoGen-Swia8 International Corporation 
20 Broad Street 
New York. New York 10005 
Geatl_: 

SoGEN INTERNATIONAL FUND, INC, 
LETTER OF INTENTION APPUCATION 

l/we have received and read. C<lp.y of the current prospectus of the SoGen InternatIonal Fund, Inc.; and l/we instruct you to open. 
« Letter of Intention Plan in the name/s written below under "Account Title" wbich Plan is suhject to the Escrow Terms On the reverse 
aide. My Intended Aggregate Investntent, within 13 months from the date beginning below, will equal the amount checked below with 

~lmwn initial purchase of $100 and sUbsequent purchases of not less than $100 each. • 
o $1,000-9,999 0 $IO,OOO-99,999 0 $50,000-99,999 0 $100,000 and oye, 

'--I AM NOT OBLIGED TO PURCHASE AND THE FUND IS NOT OBLIGED TO SELL THE }'ULL AMOUNT OF THE 
INTENDED AGGREGATE INVESTMENT. 

L Payments of net investment income dividends and capital g&ins dU.tributions will he reinvested automatically in· full and fractional 
shares. of the Fund at net uset value per share uuless instructions to the contrary are furnished. 

2. Shares will he held in hook form on the Fund's records maintained by Bradford Trust Company, the Shareh61ders' Servicing 
Agent,. uuless the box below is checked. (See reverse side for details) 

o Issue certificates for my shares at the conclusion Qr other termination of my Plan. 
3. As described under "EscrQw Terms" Qn reverse 8id~ the SharehQldel'8' Servicing Agent i.e authori:ted to hQld in escrow sufficient 

shares lo make up auy diHerence in sales charges if the amount actually invested is less than the Intended Aggregate Investment. 
4. Subject to the above conditions and the Escrow Terms. each purehase will he made at the pllbllc offering price appJicable to a 

single transaction of the dollar amount checked above, as described in the Fund!s prospectus. 
&. AU terms ~d conditions of the Letter are suhject to the provisions of the current prospectUs of the Fund. 
6. The investor agrees that he will inform the Shareholders' Senicing Agent or SoGen·Swiss International Corporation that thi. 

Letter is in effect each time he purchases share&. 
Initial Payment: I wn Qpening my account with an initial payment of .... 

A single Letter may cover ,"'any person~, whieh ~ includes an indiYi;du.al. OJ' ~ individual, hi.s spo~se and chi;ldrcn under the age of 21, 
or a trustee or other fiducl4ry pi.u:ehasmg for a smgle trust ea.tate Or &Ulgle fiduClary aeoount (Illcluding apensloll. profit·sharin& or other 
employee benefit trWlt created punuant to' a plan qualified under Section 401 of the Internal Revenue Code) although more tha.n one 
beneficiary is involved. 
Other accounts to which this Lette! applies. in accordance with the above de.tinitiOll" are u follows: 

.......... ···· .. · .... ·'N;;;;;;·(pl;;;;··j;;.;ii ...... ····· ...... · .. ·.. ..· .. .,'R~~p .. ;;;·i,;-;;i~;........ """A;··i·ji··~itiidj··"··" ···· .. ·A;;;;;;;;;;i ·N~; .... · .. ·· 
deca",,' Tl.l., Ple ... print e.actly at they lIhould appear on the FUJld', records: 

Name/. and Type 01 Owne..mp U. S. Tax Identification Dr 

-------, 
I:::::~~::::::::::::.:::::::~:::::::::::::::::::·::::::~~=::::::::::::::::::::::::: .. :::::::::::::::::::::::::::::::1 

Social Seourity Number 

(See Qver for inatructiouL) 

'r:::::: ..... : .. : .. :::.:::: .. : .. ::: .... ::.:.: .. :.:: ...... ::::::::·:::·:·:::::···:::·:·:i:::::::::::::::::::::::::::::::::::::::\ 
U. S. Citizen D Y.. D ND 

Zip Code 

Signatu"'/' : _________________ --11 Oa.ed: 

Signatures shQuld correspond exactly 1.0 name/s listed tthove under Account Title. If there are C(p-()wnera, both must sign. If no 
form of joint ownership Qr tenancy is desipate~ then it will be concluded that the tenancy is "As jQint Tenants with Rights of Surrivol''' 
ship and not As Tenants in Common" in those states where such form of ownenili.ip is pennitte<i 

Deal .. 0tIi .. in which Plan Originated Dealer No. 

Authorized Sipature of Dealer 

Da.te 

I 
SoGen-Swiss: International 

Corporation __ --1.. __ _ 

I PrinIN ..... 

1 I Signa'uro 



LEITER OF INTENTION ESCROW TERMS 

1. Shares equivalent in value to approximately 3% of the shareholder's Intended Aggregate Investment will be be.ld in 
~acrow. in the account name, by Bradford Trust Company, the Shareholders' Servicing Agent. 

2. If the total purchases pursuant to this Letter are less than the Intended Aggregate Investment, the investor will be 
obligated to pay the increased aales charges tbat will result from such deficiency. 

3. The investor will remit to the Shareholders' Servieing Agent the amount of such additional sales charge withi. 
20 days of the date of a written request mailed by the Shareholders' Servicing Agent to the investor. Failinl; sueh ___ 
remittance by the investor, the investor irrevocahly constitutes and appoints tbe ShareholdeJ'8' Servieing Agent 
as his attorney-itt-fact? with full power of substitution in the premises, to effect redemption (1£ su.flicient escrowed 
shares to pay the additional sales charge and tOo credit any remaining escr.owed shares to the invest.or's acCOount,. 

4. Upon completi.on of the Intended Aggregate Investment specified in this letter within the thirteen-month period. 
the ahllJ'e$ will be released from escrow. 

S. All shares received from the reinvestment of dividends and distributi.ons are not subject to escrow. Such sha.rea. 
h.owever, will not be considered in determining whether the Letter has been completed. 

INVESTMENT INFORMATION 
Publie On-rinS Price: 

Shares of the Fund are sold at the public offering price next determined aiter receipt and acceptance of an order by SoGen­
Swiss International Corporation or, in the event payment i8 madc directly to Bradford Trust Compan),. after receipt I')f 
payment hy such Shareholders' Selvicing Agent. Shares of the Fund sold by a dealer are sold at their public .offering price 
next determined after recei.pt and acceptance by such dealer .of the order, provided that the Dealer transmits the order to 
SoGen~Swi$$ International Corporation prior to tbe close of its buaineu on the day the order is received (which il!l generally 
5:00 p.m.,. New York City time). 

Su.bsequent Purc/uuu: 

Suhsequent purchuee sh.ould be made by sending a check payable t.o the order .of SoGen International Fund. Ine. t.o 
Bradf.ord Trust Company, 95 Wall Street~ N. Y., N. Y. 1000'5. }'or the Convenience of shareholders" a f.orm f.or making such 
purchases is furnished with each conilrmation and is a1ao available from the appr.oved dealer, the Shareholders' SerYiclnl 
Agent:. Sown-Swiss International Corporation or the Fund. 

Rqi&tTtJti.oA til CU3IOtliIm for a Miner: 

The form of regietratWn of shares under Uniform Gifts to Minors Aet varies from state to state.. Investors should determine 
the appropriate registration when estabIiahing an account under such Act. 

T ... U'''''{ication Numb., or Social Securiq Numb",: 

A tax _cation number is required for eacb United States shareholder. The number which .bould be used depends o~J 
the t)'pe of account registration as indicated below: 

, Type 0/ R_,ulralion T ... Uentification or Social Security N •• 

Single Name Sooial Security Number of Applicant 

loint Tenancy 
(HUllband and Wife) 

loint Tenancy 
(Otber tban Husband and Wife) 

Custodian Aecount for 8 :Minor 

True!, Eota .... Pension Tnw, etc. 

Corporalio .. Partn.nhJp, 
Bmker,ete. 

Social Security Number of Hu.ob8lld 

Social Security Number of Either Tenant:. Indiea~ below the nw:nber. 
the individual', name wb ... number is being used 

Social Security Number of Minor· 

Employer Identili ... tion Number 

Employer Identifi .. tion Number 

• If the mhlor needs a social security number it can he obtained by executing Form SS-S which can be 
obtained at any office of the Internal Revenue Service or Social Security Administration. 
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LEITER OF INTENTION ESCROW TERMS 

1. Shares equivalent in value to Ilp~oximately arc of the shareholder's Intended Aggregate Investment will be beld in 
escrow, :in the account name, by Bradford Trust Company, the Shareholders' Servicing Agent. 

2. If the toW purchases pursuant to this Letter are less than the Intended Aggregate Investment, the inve8wr will be 
obligated to pay the increased sales eharge$ that will result from such deficiency. 

3. The investor will remit to the Shareholders~ Servicing Agent the amount of such additional sales charge withi 
20 days of the date of a written request mailed by the Sharebolders~ Servicing Ageut to the investor. Fallin&: su.eh ___ 
remittance hy the investor, the investor irrevocably constitutes and appOints the Shareholders' Servicing Agent 
as his attorney-in-fact, with full power of substitution in the premises, to effect redemption of sufficient escrowed 
shares to pay the additional &alee charge and to credit any remaining escrowed shares to the mveetor'e acCDunt. 

4. Upon completion of the Intended AggTegate Investment specified in this letter within the thirteen-month period, 
the shares will be released from escrow. 

S. All shares received from the reinvestment of dividend. .. and distributions are nOt subject to ~.eerow. Such .b~ 
however, will not be considered in determining whether the Letter has been completed. 

INVESTMENT INFORMATION 
Pablie OD.Tins Price: 

Shares of the Fund are sDld at the public offering price next determined after receipt and acceptance of an order by SDGen­
Swiss International Corporation Dr, in the event .jJlyment is made directly to Bradford Trust Company, after receipt Qf 
payment hy .uch Shareholders' Servicing Agent. Shsree of the Fund sold by a dealer are sold at their public offering price 
next determined after recei.pt and acceptance by such dealer of the order, provided that the Dealer transmits the order to' 
SoGen-Swis$ International Corporation prior to tbe close of its buainese on the day the order is received (which 16 generally 
5:00 p.m, New York City time). 

Su.bsequent Purc'luuu: 

Suhsequent purchuee should be made by sending a check payable to the order of SoGen International Fund. Inc.. to 
Bradford Trust Company. 95 Wall Street~ N. Y .• N. Y. 10005. }'Dr the Convenience of shareholders, a form for making such 
purchasee is fumiehed with each confumation and is also available from the approved dealer. the Shareholders' Servicing 
Agent, SaGen-Swiss International Corporation or the Fund. 

R.giatralW" .. Custodian for a Mi_: 

The form of registration of shares under Uniform Gifts to Minors Act vanes from state to state.. Investors should detennino 
the appropriate registration when establiahing an account under such Act.. 

T ... Utnlip,;alWn Numb., or Social Security Number: 

A tax identlllcation number Is required fur each Unite<! States shareholder. The nllmher which should be used depends o~ J 
the type of account registration aa indicated below: 

, Type of Re,utralio" T"" U .. tifi_on or Social Security No. 

Single Name Social Security Number of Appli_t 

loint Tenancy 
(Husband and WUe) 

Joint Tenancy 
(Otber than Husband and Wife) 

Cll8todian Account for II Minor 

T ..... Eata ... Penai." T ...... etc. 

Corporali.D, PII11D.nhIp, 
Broker, etc. 

Social Security Number of Hwband 

Social Security Namber.of Either Tenant.. Indicate, below the num.hat, 
the individual'. name wh ... number Is being used 

Social Security Number of Minor' 

Employer Identilicatlou Number 

Employer Identification Number 

• If the minor need8 a social security number it can he obtained by executing Form SS.S which can be 
obtained at any office of the Internal Revenue Service or Social Security Administration. 
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INYESTMENT ADYISER 
AND UNDERWRITER 

SOGEN.SWISS INTERNATIONAL CORPORATION 

20 Broad Street 
New York, N. Y. 10005 
212·747·3400 

SUB·INYESTMENT ADVISER 

SMITH, BARNEy & CO. 

INCORPORATED 

1345 Avenue of the Americas 
New York, N. Y. 10019 

LEGAL COUNSEL 

DEBEVOlSE, PUMPTON, 

LYONS & GATES 

299 Park A~enue 
New York, N. Y. 10017 

INDEPENDENT ACCOUNTANTS 

PluCE W ATERHOIlllE & CO. 

60 Broad Street 
New York, N. Y. 10004 

CUSTODIAN 

CHEMICAL BAliK 
277 Park Avenue 
New York, N. Y. 10017 

REGISTRAR AND SHAREHOLDERS' 
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BRAllFOIID TRUST COMPANY 

(A Limited Purpose Trust Company) 
95 Wall Street 
New York, N. Y. 10005 
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LEGAL COUNSEL 

DUEVOISE, PIJMPTON. 

LYONS & GATES 

299 Park Avenue 
New York, N. Y. 10017 
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95 Wall Street 
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MEMORANDUM 

TO: The Board of Directors 

FROM: J. Dillon and J. M. Eveillard 

SUBJECT: SaGen International Fund, Inc. 

April 70- 1974 to' April 
Year-end 70 1971 1972 1973 Sel2t. 19 SeEt. 

SaGen Fund + 12.3% + 21. 5 + 11. 7 - 20.6 - 21. 6 - 5.2 

Dow Jones + 14.0% + ·;6.1 + 14.6 - 16.6 - 20.8 - 8.5 

Sp 500 + 13.0% + 10.8 + 15.6 - 17.4 - 28.1 - 14.0 

Indicator Digest-
NYSE + 2.0% + 9.5 + 5.2 - 37.6 --'34.9* - 54.4 

Median Fund + 11. 2% + 17.0 + 9.6 - 21.5 - 24.3 

*to Sept. 18 

Observations 

Since April 1970 - when the Fund was started - SaGen Fund has done 
slightly better than the Dow Jones and SP 500, which exclude dividend 
reinvestment. More importantly, SaGen Fund is barely down while the 

70-
19, 197' 

average stock on the NYSE - as represented by the unweighted Indicator Digest -
is down about 50%. In view of the Fund's small size - which allows it to 
invest in small as well as in major companies - the comparison with the 
Indicator Digest - NYSE is appropriate. Declines of the average stock on 

',the ASE and OTC have been even greater than on the NYSE. 

I To date in 74, and for the fifth consecutive year, SoGen Fund has done 
better than the Median Fund. The 5-year period includes bull (1970, 71, 72) 
as well as bear (1973, 74) markets. According to Arthur Lipper, SaGen Fund 
ranked 168th (out of 525 funds) in 71, 210th (of 537) in 72, 25lst (of 536) 
in 73, and 200th (of 530) in 74 to date. In its category (growth funds with 
assets of $100,000 to $25,000,000) SoGen Fund ranked 41st (of 206) in 73 
and 55th (of 218) in 74 to date. 
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MEMORANDUM 

TO: The Board of Directors 

FROM: J. Dillon and J. M. Eveillard 

SUBJECT: SaGen International Fund, Inc. 

April 70- 1974 to' April 
Year-end 70 1971 1972 1973 Sel2t. 19 SeEt. 

SaGen Fund + 12.3% + 21. 5 + 11. 7 - 20.6 - 21. 6 - 5.2 

Dow Jones + 14.0% + ·;6.1 + 14.6 - 16.6 - 20.8 - 8.5 

Sp 500 + 13.0% + 10.8 + 15.6 - 17.4 - 28.1 - 14.0 

Indicator Digest-
NYSE + 2.0% + 9.5 + 5.2 - 37.6 --'34.9* - 54.4 

Median Fund + 11. 2% + 17.0 + 9.6 - 21.5 - 24.3 

*to Sept. 18 

Observations 

Since April 1970 - when the Fund was started - SaGen Fund has done 
slightly better than the Dow Jones and SP 500, which exclude dividend 
reinvestment. More importantly, SaGen Fund is barely down while the 

70-
19, 197' 

average stock on the NYSE - as represented by the unweighted Indicator Digest -
is down about 50%. In view of the Fund's small size - which allows it to 
invest in small as well as in major companies - the comparison with the 
Indicator Digest - NYSE is appropriate. Declines of the average stock on 

',the ASE and OTC have been even greater than on the NYSE. 

I To date in 74, and for the fifth consecutive year, SoGen Fund has done 
better than the Median Fund. The 5-year period includes bull (1970, 71, 72) 
as well as bear (1973, 74) markets. According to Arthur Lipper, SaGen Fund 
ranked 168th (out of 525 funds) in 71, 210th (of 537) in 72, 25lst (of 536) 
in 73, and 200th (of 530) in 74 to date. In its category (growth funds with 
assets of $100,000 to $25,000,000) SoGen Fund ranked 41st (of 206) in 73 
and 55th (of 218) in 74 to date. 



Other Comments 

A relatively high expense ratio has hurt - to some degree - the 
performance of the Fund. The ratio was 2.63% in the first fiscal year, 
1.98% in the second, 1.64% in the third, 1.62% in the fourth. 

The U. S. Trust Special Situations Commingled Fund, which tends to 
invest in stock similar to SoGen Fund's (we have holdings in common) was 
down 47% between March 70 and year-end 73. SoGen Fund was ~ 21% 
between April 70 and year-end 73. 

Other Comments 

A relatively high expense ratio has hurt - to some degree - the 
performance of the Fund. The ratio was 2.63% in the first fiscal year, 
1.98% in the second, 1.64% in the third, 1.62% in the fourth. 

The U. S. Trust Special Situations Commingled Fund, which tends to 
invest in stock similar to SoGen Fund's (we have holdings in common) was 
down 47% between March 70 and year-end 73. SoGen Fund was ~ 21% 
between April 70 and year-end 73. 



SoGen 
International 
Fund,Inc. 

20 Broad Street 
New York., N.Y. 10005 

Tel' (212) 747·3400 

November 19, 1974 

Admiral Elmo R. Zumwalt, Jr. 
6509 Walters Woods Drive 
Falls Church, Virginia 22044 

Re: Directorship - SoGen International Fund, Inc. 

Dear Admiral Zumwalt: 

In accordance with our telephone conversation I have arranged for you to meet 
with William Everdell, Esq. at the law offices of Debevoise, Plimpton, Lyons 
& Gates, 299 Park Avenue (between East 48th and East 49th Streets). 

Both Messrs. J. Warren Moore, a director of the Fund, and David V. Smalley, 
',- a parmer of Mr. Everdell and a director of the Fund, will attend the meeting. 

Mr. Harold Dorfman, Vice President-Administration, and Mr. Jean-Marie Eveillard, 
Vice President-Portfolio, will be standing by should you have any questions relating 
to their particular endeavors. 

Bill E verdell will expect you Monday, December 9 at 10 a.m. We appreciate your 
interest in the SoGen International Fund. 

JCD/ssw 
cc: Wm. Everdell, Esq. 

J. Warren Maore 
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SoGen 
International 
Fund,Inc. 

20 Broad Street 
New York., N.Y. 10005 

Tel' (212) 747·3400 

November 19, 1974 

Admiral Elmo R. Zumwalt, Jr. 
6509 Walters Woods Drive 
Falls Church, Virginia 22044 

Re: Directorship - SoGen International Fund, Inc. 

Dear Admiral Zumwalt: 

In accordance with our telephone conversation I have arranged for you to meet 
with William Everdell, Esq. at the law offices of Debevoise, Plimpton, Lyons 
& Gates, 299 Park Avenue (between East 48th and East 49th Streets). 

Both Messrs. J. Warren Moore, a director of the Fund, and David V. Smalley, 
',- a parmer of Mr. Everdell and a director of the Fund, will attend the meeting. 

Mr. Harold Dorfman, Vice President-Administration, and Mr. Jean-Marie Eveillard, 
Vice President-Portfolio, will be standing by should you have any questions relating 
to their particular endeavors. 

Bill E verdell will expect you Monday, December 9 at 10 a.m. We appreciate your 
interest in the SoGen International Fund. 

JCD/ssw 
cc: Wm. Everdell, Esq. 

J. Warren Maore 
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SoGen 
International 
Fund,Inc. 

Admiral Elmo R. Zumwalt, Jr. 
6509 Walters Woods Drive 
Falls Church, Virginia 22044 

Dear Admiral Zumwalt: 

20 Broad Street 
New York, N. Y. 10005 

Tel • (212) 747-3400 

October 8, 1974 

My reason for this letter is 10 ask you if you would entertain an 
invitation to serve on the board of the SoGen International Fund, 
Inc. I enclose the Fund prospectus, the most recent proxy state-­
ment and a confidential performance record presented to the SoGen­
Swiss International Corporation board meeting, September 26 of this 
year. 

The Fund board meets four times a year at The Fifth Avenue Club 
in New York City. I can appreciate that you would give coil-] 
sideration to my inquiry only if it suits yovr pvrposes. -l 

JCD/ssw 
enclosures 

Sincerely yours, • 

rHlt...i(! J;uJ 
C. Dillon 
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MEMORANDUM 

\...- TO: The Board of Directors 

FROM: K. Barnhart 

SUBJECT: SoGen International Fund, Inc. 

-------------------------------------------------------------------

1. A performance of the Fund versus various indices and other 
comparison yardsticks is as follows: 

SoGen Fund 

Median Fund 

Dow Jones 

SP-500 

SP-425 

/ 
1974 to date (August 22) 

-17.56% 

-21.07% 

-17.19% 

-25.37% 

-25.10% 

In its category, SoGen Fund ranked 59th out of 218 funds. 
Among all funds - about 540 - SoGen Fund ranked 193rd. 
Istel Fund was down 20.85%. 

The Fund's investment policy remains cautious with 50% in 
cash equival~nts and fixed income ~ecurities in accordance 
with a policy established by the Fund's investment 
committee last December. 

11. Acquisition Efforts -- We remain in discussion with three 
other mutual funds regarding possible mergers. The likelihood 
of such a merger coming to pass is at this moment indeterminate. 

111. Changes in Members of the Board of Directors: 

A. Mr. Laure has resigned from the Board of the Fund and 
will eventually be replaced by Mr. Daniel Hua of 
Direction Financiere, Societe Generale. 

B. Mr. E. S. Groo has resigned because he has been appointed 
Deputy Administrator of NASA and the U.S. government 

\ 
11 

requires his non-involvement in any remotely potential I 
conflict of interest. 

I 
I 
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l 
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EDUCATION 

MILITARY 
EXPERIENCE 

BUSINESS 
EXPERIENCE 

MEMBERSHIPS 
& ACTIVITIES 

CONFIDENTIAL RESUME 

John C. Dillon 
345 Millwood Road 

Chappaqua, New York 10514 

The Manlius School, Manlius, New York - 1936 
Fordham College - A.B. 1940, President Senior Class, Varsity Baseball (3 years) 
Fordham University Schaol af Law, J.D. (LL.B. 1948), Law Review, Member N.Y.Bar 
Columbia University, maior finance - M.B.A. 1956 

World Wor II, Naval Aviatian - 1942-1946 
Seporated Lieutenant Senior Grade (Naval Aviator) 

1946 - 1953: Bartow Leeds Company - dealers in U.S. gavernment securities, 
state and municipal bands - Trainee - Registered Representotive 
1953 - 1966: Harriman Ripley & Co., Inc. - Investment bankers 

1953 - 1960: Registered Representative 
March 1961: Vice President in charge of New ·York sales 
March 1962: Director - international and national sales responsibilities 

1966 - 1968: Drexel Harriman Ripley, Incorporated, Vice President and Director, 
international and national sales responsibilities. . 
October 1968 - July 1973: SaGen International Corporatian, President, Chief 
Executive Officer, Treasurer and Director. Founded Company for Societe Generale 
(Government owned French bank). At same time rounded SaGen International Fund, 
Inc. 
July 1973 - present: SoGen-Swiss International Corporation, Vice Chairman and 
Director. 
February 1974 - present: Board Chairman, SoGen International Fund, Inc. 

The Fifth Avenue Club 
The University Club 
The Down Town Association 
The Bond Club of New York 

Seaview Country Club, Absecon, New Jersey 
Camp Fire Club of America 
Fort Orange Club, Albany, New York 

PERSONAL DATA Age: 55 
Married: Ruth Langford, 21 Shannard Place, Yonkers, New York, April 17, 1942. 

four children: Geoffrey A. - Lt., USN - Naval Aviator (deceased) 
Hope Dillon Jones - Senior, New York Medical College 
Martha L. - Senior, Fordham University School of Law 
Paul L. - A.B., Windham College 

"".....- .:nVE: 

Height: 6 feet, Weight: 190 pounds, Health: excellent 
Citizenship: United States 
Place of birth: Raquette Lake, New York 

Plan to take early retirement and am available after January 31, 1975 as consultant 
to financial group, for government service, or under appropriate circumstances for 
suitable position in investment banking. 
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SoGen 
International 
Fund,Inc. 

Admiral E. R. Zumwalt, Jr. 
6509 Walters Woods Drive 
Falls Church, Virginia 22044 

Dear Admiral Zumwalt: 

20 Broad Street 
New York, N.Y. 10005 

Tel' (212) 747·3400 

January 8, 1975 

I am very pleased that you will accept to serve, under certain conditions, as 
a director of SoGen International Fund, Inc. At our last meeting in December 
the directors were agreeable to raising the honorarium from $100 per meeting to 
a figure that would approximate the expense envisioned, you being accompanied 
by Mrs. Zumwalt, to attend our four meetings a year. We propose $300 per 
meeting in addition to the already established $1,000 annual honorarium. 

The consulting contract that you propose between yourself and SoGen-Swiss 
and/or its stockholder banks presents a more difficult problem for us. We 
would prefer, and I think you would agree, that it would be best if you were 
elected as an independent director of the Fund. A consulting agreement with SoGen­
Swiss and/or its stockholder banks might well preclude such independence under the 
Investment Company Act. Furthenmare, 1 personally would be reluctont to advise you 
to strike up a contractual relationship with SoGen-Swiss at this time; I am presently 
wrestling with the question of whether or not to accept a consulting contract with 
them. 

Nevertheless the independent board members agree with me that it would be 
appropriate for the Fund to pay for an annual trip to Paris by a director of the 
Fund. Considering the size of our Fund, we feel that an annual expense of up 
to $2,500 for this purpose would be apprapriate. Since we believe that you 
would be an ideal representative of the Fund to visit with Societe Generale and 
that your visits will benefit our shareholders, 90% of whom are French and are 
customers of Societe Generale, I can assure you that you wauld be designated 
to make this trip for the foreseeable future accompanied, of course, by your wife 
if you wish. 

The stockholder banks of SoGen-Swiss Intemational Corporation, other that Societe 
Generale, have not demonstrated to date a great Interest in our elite little Fund. 
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Admirol E. R. Zumwalt, Jr. -2- January 8, 1975 

If you would be amenable to visiting them on behalf of the Fund, J am sure such a 
progrom could be arranged. 

I hope we have the privilege of electing you a director at our next meeting on 
March 12 at The University Club, New York City. 

Very truly yours, 

I"I#/U..... (? ~ 

JCD/ssw 
Copy to: William Everdell, Esq. 

David V. Smalley, Esq. 
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