The Bourbaki Panorama (Lucerne), illustrating the internment of the French army under
general Bourbaki in 1871 at Les Verrières (NE)
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Activities of the Foundation
The year 2017 was crowned with rejoicing and encountered the only downside of registering a rather timid
attribution amount, while 2018 proved to be a difficult year, ending with a loss of CHF 238'302, because of
receding photographic sales and a sharp correction of equity markets in the fourth quarter.
The foundation Board approved three attributions during the financial year under review:
Him Shikar Carène Ustinov School
After funding the Him Shikar Carène Ustinov School in Nele, Nepal, and its inauguration in October 2017,
the next step was to ensure the proper functioning of this private school. Paul Metzener was the man who
enabled to rebuild those 254 houses in the village of Nele that had been destroyed by the earthquake of
2015. His commitment was equally decisive for the construction of the private school, and in light of his
advice the Board agreed to support the operation of the school during its first financial year, yet without
offering an assistance that would be considered to become a regular subsidy.
Bourbaki Panorama, Lucerne
The Bourbaki Panorama is a monumental circular painting (10 x 112 m) by Edouard Castres that recounts
the passage of Bourbaki’s French army who, being encircled by the Prussian army, finds refuge on 1
February 1871 in Verrières (NE). That day, 87’000 soldiers, sub-officers and officers are granted asylum in
Switzerland. They are disarmed, housed, treated and resupplied in a great demonstration of solidarity that
should always serves us as an example. This occasion was also the first important mission undertaken by the
young Swiss Red Cross. CHF 20’000 were allocated and represent a fraction of the sum required for the
restoration and maintenance of this symbolic artwork.
Festival Image: visual arts biennial of Vevey
A victim of its own great success, the Festival Image of Vevey had to increase its reception staff in order to
manage the multiplication of its premises, guided tours and especially school visits. This initiative being
geared towards education and transmission, Stefano Still was eager to be able to count on the Foundation’s
support to carry out the actions of mediation and interested to experiment with new ways of thinking the
reception of so numerous school classes. Out of a budget of CHF 65’000 planned for that purpose, the
Carène Foundation covered CHF 20’000.
Moreover, it was settled that an attribution would go to an English and abbreviated edition of the impressive
work Alexandrie la divine, published in French in 2014 on the occasion of the eponymous exhibition at the
Fondation Martin Bodmer in Geneva. Although the Board had validated a commitment of CHF 100’000 for
it, the project did not succeed, for lack of agreement between the parties.
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Festival Images (Vevey 2018), Ewa & Piotr, Installation by Lorenzo Castore, Italy (1973)

Financial report
The absence of an exhibition understandably causes a drop of photographic sales. After the successful
exhibition at Sotheby’s in 2017, last year’s transactions amounted to CHF 1’935 only, compared with CHF
37’161 in 2017, an amount augmented by the net result from the Sotheby’s exhibition, representing CHF
101’832, transferred in favour of the Foundation.
Operating expenses representing primarily the honorarium of the Foundation’s curator, the rent for the
laboratory in Lausanne and administration as well as running costs. They have scarcely varied from one year
to the other and amount to CHF 93’547 in 2018, compared with CHF 98’077 in 2017. Adding production
costs (printing and framing) results in total expenses of CHF 100’444 in 2018, compared with CHF 119’313
in 2017 and an operating loss of CHF 98’509, compared with CHF 82’152 in 2017.
Third party donations in favour of the Foundation, which can significantly impact results, represented CHF
40’000 in 2018 compared with CHF 27’348 in 2017.
During the fourth quarter of 2018, financial markets worldwide declined sharply due to economic, political
and monetary factors. Hence, 2018 leads us to report our first net annual investment loss. Amounting to
CHF 75’803, this loss stands in contrast with the net investment gain of CHF 72’326 achieved in 2017.
Reinvesting our available liquidity during the fall of the financial markets induced an increase in the
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provision for price fluctuations of CHF 59’584, while in 2017 the net sale of securities for that provision had
triggered a decrease of CHF 20’146.
Taking the above into consideration, the year under review closes with a non-operative loss of CHF 133’793,
compared to a profit of CHF 96’137 the previous year.
Given attributions of CHF 46’000 in 2018 and CHF 15’010 in 2017, we conclude the 2018 accounting
period with a net loss of CHF 238’302, compared to a profit of CHF 128’155 the previous year.
The Foundation’s balance sheet reflects the impact of this painful year:
-

-

the cash position decreased, due to lower inflows and to investments made as equity prices fell; at
the end of 2018 our cash position amounted to CHF 154’208, compared with CHF 573’595 in
2017;
security investments increased from CHF 403’594 in 2017 to CHF 650'084 at the end of 2018;
the photographic inventory remained unchanged at CHF 754'908;
the balance sheet total decreased from CHF 1'871'899 at the end of 2017 to CHF 1'691'495 at the
end of 2018.

Long-term perspective
Last year’s financial results should lead us to glance at the big picture and to put the poor 2018 performance
into perspective. Over the 2008-2018 period we are proud to report that:
-

approximately 60% of the initial capital of CHF 1'000'000 has been invested with a long-term view
and, despite of the decline in 2018, has returned an added value of CHF 543’196 over that period;
cumulative donations received from third parties amount to CHF 264'099;
the sale of photographic artwork, excluding VAT, amounts to CHF 786,456 and produced a net
margin of CHF 450,285;
the Foundation made attributions for a total amount of CHF 390'183;
as of the end of 2018, the Foundation’s assets amount to CHF 1'691'495.

Thus we remain confident and we look forward to continuing our mission during the years to come.
I wouldn’t like to close this report without extending my sincere thanks to the friends of the foundation for
their commitment and generosity. Also, would I like to thank each member of the foundation Board. The
latter forms a solid group, composed of various, highly complementary talents and appealing personalities;
it is an honour and a privilege to be able to count on each and everyone’s contribution and loyal friendship.

Richard de Tscharner
Chairman of the Board
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