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World Stockmarket Forecasts

Stockmarket One-Year Fundamental Technical Monetary Economic Historical Performance (in US$) Share
Forecast Indicators Indicators Indicators Indicators 3 mths 6 mths 12 mths Index

Australia 45% Bullish Bearish Neutral Bearish -4.1% -9.2% -12.1% 5,067.8p
Austria 46% Bullish Bearish Neutral Bearish -8.1% -7.3% -16.8% 3,546.58
Belgium 52% Bullish  Bearish Neutral Bullish -21.7% -20.8% -26.4%  2,959.3p
Canada 61% Bullish  Neutral Neutral Bullish +1.5% +1.7% -1.7% 13,709.1D
Denmark 43% Bearish Bearish Neutral Bullish -5.3% +0.4% -9.7% 395.36
Finland 51% Bullish Bearish Neutral Neutral -14.5% -15.8% -19.2% 8,262.9p
France 51% Bullish Bearish Neutral Bullish -14.1% -16.8% -23.1% 2,895.53
Germany 44% Bullish Bearish Bearish Neutral -6.3% -14.2% -12.2% 6,153.3p
Ireland 56% Bullish Bearish Neutral Bullish -27.2% -28.6% -44.2% 4,414.8D
Italy 50% Bullish Bearish Bearish Bullish -14.7% -18.0% -25.8% 21,351.00
Japan 51% Bullish Bearish Neutral Bullish -7.0% -4.7% -17.7% 13,039.6p
Netherlands 45%  Bullish Bearish Bearish Neutral -13.1% -12.4% -19.3% 391.98
New Zealand  46%  Bullish Bearish Bearish Bullish -12.5% -25.2% -34.8% 1,766.0[L
Norway 67% Neutral Bearish Bullish Neutral +1.7%  +6.2% -1.1% 384.31L
Spain 54% Bullish Bearish Neutral Bullish -13.9% -15.2% -14.3% 1,226.96
Sweden 66% Bullish Bearish Bullish Bullish -155% -12.7% -31.3% 262.64
Switzerland 37%  Bullish Bearish Neutral Bearish -6.0% -8.1% -11.5% 6,921.44
Un. Kingdom __ 49% Bullish Bearish Neutral Neutral -9.9% -13.9% -23.3%  5,261.6D
USA 65% Bullish Bearish Bullish Bullish -7.0% -11.5% -20.2% 1,239.4p
Argentina 40% Bearish Bearish Neutral Bullish -3.4% -3.5% -9.6%  7,166.99
Brazil 34% Bearish Bearish Bearish Bearish +0.8% +6.7% +21.5% 60,148.26
Czech Rep. 52% Neutral Bearish Bearish Bullish +0.8% +3.4% +7.4%  1,444.2D
Chile 51% Bearish Bearish Neutral Bullish -15.2% -1.6% -7.9% 13,462.383
China 43% Bearish Bearish Bullish Bearish -10.5% -36.5% -12.9% 219.7)7
Greece 54% Neutral Bearish Bullish Bullish -17.4% -27.1% -25.5% 3,290.74
Egypt 50% Bullish  Neutral Bearish Neutral -14.0% +4.1% +41.3%  9,746.1B
Hong Kong 52% Neutral Bearish Bullish  Neutral -10.2% -17.4% -3.8% 22,184.5p
Hungary 42% Neutral Bearish Bearish Bullish +0.5% -3.8% -16.0% 20,352.6p
India 14% Bearish Bearish Bearish Neutral -20.5% -40.6% -16.7% 13,469.
Indonesia 43% Bearish Bearish Neutral Bullish -0.1% -16.5% -1.7% 2,276.8
Israel 35% Bearish Bearish Neutral Bearish -0.6% -5.6% +2.0% 926.9
Korea 40% Neutral Bearish Bullish Bearish -14.2% -17.4% -26.7% 1,567.5
Malaysia 37% Neutral Bearish Neutral Bearish -9.9% -23.2% -11.2%  1,150.3
Mexico 32% Bearish Bearish Bearish Neutral -9.7% +2.2% -10.9% 27,614.5
Philippines 51% Bullish Bearish Bullish  Neutral -24.6% -38.2% -35.4% 2,437.9
Poland 42% Bullish Bearish Bearish Neutral -12.2% -8.6% -21.5% 38,927.9
Portugal 40% Neutral Bearish Neutral Bullish -18.9% -19.9% -25.2% 2,830.2
Russia 57% Bearish Neutral Bullish Bearish +1.7% +2.3% +11.9% 3,118.7
Singapore 71%  Bullish  Bearish Bullish  Bullish -6.1% -6.1% -10.3%  2,926.8
Sth Africa 20% Neutral Bearish Bearish Bearish -9.2% -10.4% -16.2% 27,735.6
Taiwan 44% Bullish Bearish Bearish Bearish -18.9% -3.6% -17.5% 7,244.7
Thailand 32% Bullish Bearish Bearish Bearish -17.3% -19.8% -16.1% 730.2
Turkey 39% Bulish Bearish Bearish Neutral -10.8% -36.4% -30.1% 35,006.
Venezuela 70%  Bullish Bullish  Neutral Bullish -8.0% -0.8% -7.3% 38,048.7

One Year Forecastspredict the probability that a stock-market will rise over the next year. Investors should seek to invest in markdts with
forecasts of 60-100%, while avoiding markets with forecasts of 0-40%. Bullish = Favourable. Bearish = Unfavourable.
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World Stockmarket Outlook

Oil has quadrupled in price, world stockmarkets have which may not yet exist or which may not be publicly
plunged and OPEC profits for just one year are more listed and are therefore notavailable for public investment!

than sufficient to buy up the entire United Kingdom Listed investment opportunities will eventually grow
stockmarket . . . at least thaasthe situation duringthe  in the alternative energy sector but, as we indicated
first oil crisis in 1974. above, the early projeatsaynot be the bestinvestments.

What has been the best class of investments overthe The world isn't about to run out of oil. Known oil
last 34 years? Hint: Oil is up 12-fold in price . .. butthe reserves (which can be extracted with current
answer is1ot oil wells. technologies) will last 42 years at current production

Today the situation is similar (but different) to 1974. rates. That far exceeds the reserves of most other
Oil has again quadrupled in price over recent years, commodities - with exploration and new recovery methods
world stockmarkets have plunged in value but we estimate usually discovering new resources as needed (i.e. why
that it would now take OPEC's profits for the next 6-8 waste money on exploration now, if the resource will not
years to buy up the UK stockmarket! be extracted for several decades?). Current high prices

You see, while oil has increased 12-fold, the value of will atleast moderate demand in the shortterm, but more
shares listed on the UK stockmarket has increased 70-importantly stimulate research and action on alternative
fold overthe last 34 years (not all, of course, from capital energies which become economic at current energy
appreciation as new listings have boosted the value). prices! The world will still use oil in the future, butwon't
The last 3-4 decades have been great for anyone owningoe solely dependant upon this one energy source for
an oil well, but even better for people invested in shares transport.

... and not too much fun for people without either oil or Is the high price of oil inflationary? Yes, but only as
investments! So if you don'thave an oilwell, you do need long as the price continues torise. The move to a higher,
to own someequityinvestments. but steady, energy price level will cause a one-off lift to

In fact, if the managers of the Sovereign Wealth inflation.

Funds of the OPEC countries had invested their 1974  Does the world face a recession? Yes, in that there
profits in shares . . . today the oil business would be just has likely been two consecutive quartermegative
asmall part of their portfolio! (Instead they investedwith growth so far this year, but presumably with a slight
major banks, which was onlent to finance major recovery later in the year as the United States economy
infrastructure projects, leading to the Third World Debt is predicted to grow 1.2% over 2008 and 1.5% in 2009.
crisis and the US bank failures of the 1980's and 1990'sEurope is forecast to grow 1.7% in 2008 and 1.5% in
and inflation which has eroded the value of their fixed 2009. The United Kingdom 1.7% this year and 1.4%
income investments.) nextyear. China, India, Brazil, Russia and other emerging

The current situation, however, is differentto 1974in  economies will likely continue to produce high single digit
one important way. The 1974 crisis was the result of a growth rates - keeping the global economic growth rate
reduction in supply, while today's high prices have resulted high!
from an increase in demand (and some speculative  These growth figures are down from the rapid growth
buying). rates of recent years, but mature, developed economies

High prices, however, lead to economic changes. probably cannot sustain real growth rates higher than 2-
The 1974 oil spike made it too expensive to use oil to 2%:% per annum - at which levels real incomes double
generate electricity and power stations switched to every28-35years! Growth rates of “just” 1.2-1.7% over
cheap coal. The current energy price increase is lifting the next two years for the mature economies isn't really
both oil and coal - finally making it economic to replace that scary!
coal with alternative energy sources (i.e. windpowerand  TheCredit Cruncl? Banking crises happen all the
solar power). time. Banks initially cut back ontheir lending, which cuts

Despite this, the Alternative Energy sector is far from off the flow of funding to other businesses and consumers.
a sure way for investors to earn profits. Further Eventually, banks need to startlending again-asitisthe
improvements in wind turbines and lower capital costs as only way they can make profits. Lending margins will be
production volumes increase, for example, may halve the higher as banks seek to boost profits and rebuild their
cost of building a wind farm over the next five years. So balance sheets and “re-discover” risk!

$100 millioninvested in awindfarm today may be worth Summary and
only $50 million in five year's time. This type of falling Recommendation

capital value will result in most early alternative energy Stockmarkets are driven by sentiment - which has been
investments yieldingegativereturns. It may bethatthe very negative this year owing to a banking crisis (which
most efficient and cheapest way to generate electricity are very common), a mild recession (which has always
from the wind is from large, offshore windfarms - or it been a good time to buy cheap shares) and inflationary
may be micro-turbines on every rooftop. Solar energy fears (which are likely to be exaggerated). None of this
technology is still ten years behind wind power. is new. We have seen it all before! Throughout this

The greatest returns will come from the development uncertainty, shares have proved the best investments.
of new energy technologies . . . the only problem is Current share valuations look attractive, although it is
picking the winning technologies which probably haven't difficult to pick the bottom of a decline and stockmarkets
yet been invented, by companies or research groupsmay slip further in the short term.

Copyright © Securities Research Company Ltd
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Recommended International
Investment Funds

Aberforth Smaller Companies Trust plc has received a full refund of £4,688,881 being VAT previously charged
on managementfees since 1 January 2001, plusinterest of £526,486. The trust also expectstoreceive afurther £707
refund of early VAT payments plus interest of £458,144.
Share Buy-Backs

Aberdeen Asian Smaller Companies planade five transactions, repurchasing 163,342 shares on-market for
£446,977.

Aberforth Smaller Companies Trust plc repurchased 348,000 shares at a total cost of £1.84 million.

Fidelity European Values plcbought back 601,000 shares in 14 transactions, returning £7.65 million to investors.

Herald Investment Trust plc repurchased 200,000 shares on-market over the last month for £598,684.

Initial Recommendation Prem/ Gain
Current EPIC --- Date --- _Offer Price Disc Recent Price or
Advice  Investment Fund Code Foreign NZ toNet Bid-Offer or NZ Loss
Cents Assets Last Sale Cents %

Europe

HOLD Fidelity European Values plc FEV 13/05/03 4635p 12911 -8% 1177.0p 30683 +138

BUY JFMFleming EuroFledgelingITplc  JFF 15/01/02 226.5p 7658 -14% 639.0p 16658 +118
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -15% 486.0p 12669 +22

HOLD Invesco English & Int'l Trust IEl 10/01/06 2735p 7006 5% 254.0p 662.1 -5
Asian Regional

BUY  AberdeenAsian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 170.0p 4432 +112

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 510.75p 13315 -6

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 311.18p 811.2 +670

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 69.66p 1816 +71

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 440.2p 11475  +2

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -14% 260.5p 679.1 +105
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -11% 113.75p 2965 -33

BUY  Fidelity Japan Values plc FIV 10/0/06 126.0p 3227 -11% 51.5p 1343 58

BUY  InvescoPerpJapan Small Coys * 13/07/99 61.3p 182.3 41.05p 1070 41
Korea

HOLD BaringKoreaTrust * 12/04/94 8l.1p 2094 185.0-195.9p 496.5 +137
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 297.08p 7745 +321

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 8201 -16% 275.25p 7175 -13

HOLD Private Equity Investor plc PEQ 11/12/01 1225p 4202 -27% 130.75p 3408 -19

* United Kingdom based Unit Trust
The average Gains/Losses of all current investments from initial recommendation is +128.0%. This is equal to an average annual rate of

+20.4%, based upon the length of time each position has been held. The average annual rate of gain of ALL recommendations (both the
17 current and 46 closed out) is +15.0%.

Other Shares and Warrants

Alternative investments in the UK listed investment trust warrants recommended above Almudeen Asian
Smaller Companiesshares at 272% pence (trading at a 14% discount to net asset value).

Copyright © Securities Research Company Ltd
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Investment Fund Survey

Superi- Market Performance Superi-  Market Performance
Current  Investment Fund Risk ority Correla- 36 12 3 Current  Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth  mth
I NTE R N A TI O N A L SWIP MM International Medium -1% 095 10 3
ScotMutual International Medium -2% 085 8 -17 -3
ScotWid. Global Growth Medium -5% 090 6 -10 3
. AUSTRALIAN BASEE_) UniT TRusTs ScotWid. Global SelectGth Medium -1% 083 21 -3 7
Avod  AMPFLIInternational High -8% 075 -3 15 9 ScotWid. IntEquity Tracker High 2% o4 23 .9 2
AdvancelntiShareMB Medium 2% 0% 16 & 8 ScotWid. StockmarketGh Medium 0% 0% a1 3
Advancelnternational Medium -4% 087 4 11 5 ScotWid. Strategic Gth Low 0% 093 9 3
BT Intemational Medium % 08l 1 -8 2 Singer & Freidlander Global High 1% 08l 21 7 6
Commonwealthint|Share Medium 2% or4 19 -6 11 SolusMM International High 1% 083 8 7
GoldSachsInternational Medium +1% 083 23 -1 7 Threadneedle Global Select High 1% 094 6 3
Invesco Global Matrix VeryHigh -6% 050 4 -16 10 UBSGlobal Optimal Medium 4% 088 14 2
Avod  MLCAust-Platinum Gbl High -9% 0% -12 -16 -9
MLCMKey GlobalShare Medium 2% o087 18 -7 6 AUSTRALIAN LISTED INVESTMENT TRUSTS
NAFM Inv Trt- Global VeryLow +5% 037 40 10 10 Avod Platinum Capital High -17% 031 =27 -29 0
Perpetual Fid. Intern'’l VeryLow -3% 065 8 -10 2 Avod  TempletonGlobal High -13% 066 -7 29 5
Perpetual|CSav-Int] veylow 4% 067 8 Al 2 NEw ZEALAND LISTED INVESTMENT TRUSTS
Platinum Interational VeryLow -6% 046 1 011 3 )
NEW ZEALAND BASED UNIT TRUSTS WorldIndexFund High -4% 077 7 -13 3
AVP IntemationalShare High o om 23 o 6 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
AMP Passive IntlShare Medium 4% 065 13 8 6 . AlianceTrust Medium 4% 0@ 7 45 4
ASBWorldShares Medium 1% 074 18 9 2 Avod  Anglo&Overseas Trust Low ) -12% 055 219 25 -3
ING International Share Low 3% 05 10 12 4 Bankersinvestment Medum — +2% 066 30 -8 1
Avoid NZ Guardian Global VeryLow 7% 030 3 .21 1 Blge PIar_'netW/\Md_g Fin. VeryHigh +4% o2 38 -46 -18
Thoroughbred Int|Equ. Medium -3% 083 8 -7 4 BritEmpire Securities VefY'-OW +3% 022 23 6 5
BrunnerInvest. Trust VeryHigh +3% 089 38 6 7
Unitep KingDom BASED UNIT TRUSTS Caledonia Low +2% 02 27 -8 5
Avod  AXAFramlington Financial High -10% 078 -10 -31 -8 Capital Gearing Trust VeryLow -2% 017 13 5 5
AXAGlobal Growth Medium +1% 09% 23 -8 6 CayenneTrust VeryLow -2% 004 9 2
AberdeenEthicalWorld Medium +3% 087 5 4 EP Global Opportunities Medium -5% 064 4 20 7
AberdeenWorld Equity Medium +4% 089 37 -3 5 EdinburghInvestment High -4% 074 8 22 -1
AegonGlobal Equity VeryHigh +3% 086 -1 9 Buy EdinburghWorldwide VeryHigh +7% 0.79 48 3 8
Buy Artemis Global Growth VeryHigh +7% 092 50 -4 6 Electric&General Medium +1% 083 23 -11 -1
BG International High +3% 086 37 -1 7 EstablishmentIT Medium -1% 040 13 -12 3
Avoid  BanklrelandBritish&Oversea Low -7% 075 1 -13 4 Foreign & Colonial High +2% 091 36 6 6
Baring Global Growth Medium +1% 092 24 -1 5 Gartmore Global High +6% 080 47 3 6
CFCanlife International Gth Medium +1% 097 6 3 Avod  IIMIAInvest Trust Medium -8% 070 -18 4
CSMMintemational Growth High -0% 084 5 8 JPMFOverseas High +1% 083 19 -12 2
CavendishWorldwide High +1% 093 24 -13 1 JupiterGlobal Green Medium +5% 058 57 -13 7
Cazenove MM Global Medium +1% 092 5 7 Buy Jupiter Primadona VeryHigh +9% 072 7% -10 6
ClerMed International High +2% 095 8 5 LawDebenture Corp. Medium -2% 061 8 22 -6
F & C Global Growth High +1% 091 26 -2 8 Majedie Investment VeryHigh -3% 055 22 31 2
Fidelity International Medium +1% 094 21 -11 3 Martin Currie Portfolio High +4% 089 40 0 9
Fidelity Managed Int! Medium +3% 091 32 -0 6 MidWynd Invest Trust Medium +2% 084 3 -1 9
FirstState Global Growth Medium -1% 090 9 -6 3 Buy MonksInvestment High +11% 082 69 12 14
First State Global Opps VeryHigh +4% 084 3 5 4 Buy Murray International VeryLow +8% 030 42 12 3
Gartmore Global Focus VeryHigh +3% 083 34 9 7 Avod  NewStar Medium -8% 032 3 30 7
HSBC Global Fund of Funds High -1% 087 8 4 PantheonInternational VeryLow +3% 018 21 -14 -3
Halifax International Growth Medium -0% 0% 22 -10 4 Personal Assets Trust VeryLow -4% 021 1 -4 3
Henderson Global Care Growth High +0% 089 27 -8 5 Buy RIT Capital Partners VeryLow +9% 016 45 9 2
Henderson Ind ofthe Future Medium +1% 089 28 -7 5 Buy SVMGlobal Medium +11% 057 7% -3 0
Henderson Intemational High +4% 089 35 3 7 ScottishAmericanInv. Medium -4% 069 8 21 -3
Insight Global Equity High +0% 0% 24 9 5 ScottishInvest. Trust Medium +2% 093 30 -7 6
Invesco Perp Int1Equity High -1% 0% 8 -13 1 Buy Scottish Mortgage & Trt VeryHigh  +11% 090 71 5 13
InvescoPerpInternational Medium -3% 091 7 -14 3 Secs Trustof Scotland Low -5% 046 0 -23 -6
Invesco PerpWorldGrowth Medium +1% 095 21 -14 1 WitanInvestmentCoy Medium -1% 086 16 -15 2
Investec Global (ex UK) VeryHigh +3% 093 10 6 World TrustFund VeryHigh +2% 0.79 32 -12 5
By InvestecGlobalEnergy VeryHigh  +16% 057 84 27 24 UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Investec Global Equity High +3% 096 -10 5
Avid  JMPGlobal Financials High 9% 083 -4 28 -7 Buy  AssetManagement Veylow  +21% 001 125 5 9
JPMGlobal Medium -3% 091 9 9 2
JupterEcology Hgh % 06 49 3 7 INTERNATIONAL SMALLER COS
Jupiter Financial Opps Low -5% 030 -7 3
L&G (Barclays) Worldwide Medium 0% 0% 14 -11 3 UNITED KiINGDOM BASED UNIT TRUSTS
L&G Global 100Index Medium 0% 079 4l 1 Invesco PerpGlobal SmallCos Medium +2% 093 32 12 4
L&GGlobal Growth Medium -1% 090 8 -9 4 U T
L &G Worldwide Medum  +1% 089 23 41 5 NITED KINGDOM BASED LISTED INVESTMENT TRUSTS
LincolnGlobal Medium -3% 095 15 -10 5 F & C Global Small Cos High -2% 09% 25 -19 9
M&G Global Leaders High +4% 093 366 9 7
M&G International Gth Medium +3% 087 37 -2 5
MLC Global Equity Medium -3% 093 14 -8 3 UN I TED S TA TES
MSDW Global Brands Low -0% 072 9 -12 -3 AUSTRALIAN BASED UNIT TRUSTS
MSDW Global Value Medium -4% 083 1 17 -1 .
Martin Currie Global High +1% 08 30 6 8 BT American Growth Low B 0% 7 7 2
BlackrockOverseas VeryHigh — +2% 088 2 6 UNITED KingDOM BASED UNIT TRUSTS
NFUMutual Global Growth Medium -1% 0% 23 -9 3 AXAAmMerican Medium +3% 063 10 -7 7
NatWestintemational Growth High A% 08 19 3 5 AXAFramlington American Gth Medium +2% 06 6 7 9
Buy Neptune Global Equity VeryHigh  +13% 087 7 10 AberdeenAmericanGrowth Low +2% 064 8 4
New Star Active Portfolio High +2% 087 7 6 AegonAmerican Medium +0% 064 1 10 7
Avoid  New Star Global Equity RetA Medium -10% 074 4 28 5 BG American Low +4% 048 12 2 14
New Star Global Financial VeryHigh ~ +6% 072 45 -14 -3 CE Canlife North American Low +0% 065 7 4
New Star Global Strategic Cap High -2% 084 19 -2 CISUSGrowth Medium “1% 081 6 -16 3
New Star Tactical Portfolio VeryHigh +5% 072 6 5 F & C North American 1 Medium +0% 069 2 13 4
NewtonFalcon Medium +5% 08 42 3 6 Fidelity American Medium +2% 073 3 13 2
Newton Global Opportunities VeryHigh +6% 086 3 7 Frank TempUS Equity Low +1% 069 12 4
Newton Intenational High +1% 091 26 0 5 GAMNorth America VeryLow 2% 047 -1 -10 10
Norwich International Index Low +1% 0.70 7 -8 3 Buy Gartmore US Growth Medium +7% 066 1 8
NorwichWorldLeaders Medium +0% 069 24 9 5 Gartmore US Opportunities High +3% 070 7 3
OldMutual Global Equity High 0% 00 21 12 8 HSBCAmerican Growth Medium +0% 073 -0 -13 3
Prudential Global Growth Medium -5% 093 6 -16 O HSBCAmericanIndex Low +1% 036 3 13 2
Prudential Int|Growth Medium -5% 091 3 -17 -0 HendersonNorth American Medium +205 069 5 10 4
Buy Rathbone Global Companies High +9% 067 69 -3 9 InvescoPerpUS Equity Medium 6% 063 -17 -22 4
SJPIntemational Medium +3% 090 8 1 InvestecAmerican Medium +2% 073 3 -18 3
SWIP Global Medium 1% o1 21 4 6 JPMUnited States Growth Medium +2% 062 3 -14 4
SWIPGlobal SRI Medium -4% o}

86 1 9 3
Copyright © Securities Research Company Ltd
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Superi-  Market Performance Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3 Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
Jupiter NorthAmerica Low +4% 034 12 -0 7 CS MM UK Growth Low -0% 055 18 -16 6
L&G North American Medium +1% 078 4 -7 4 Cazenove UK Growth&Income Medium -0% 087 8 -16 1
L&GUSIndex Medium -0% 090 -1 13 3 Cazenove UK Opportunities Medium +2% 079 ‘16 2
Avod  LeggMasonUSEquity VeryHigh -8% 072 30 -35 5 ClerMedFTSE 100 Medium +1% 0% -13 2
LincolnNorth American Medium -0% 068 3 14 6 DimensionUK Value Medium -6% 060 34 -11
LivVictoriaUS Growth Medium -1% 074 -16 2 F&CBlue VeryLow -0% 071 16 -1 5
M &G North American Value High -6% 072 29 -4 Buy F&CFTSE 100 Tracker Medium +7% 074 3 12 2
Buy MSDW UK Equity Medium +9% 063 25 -9 1 F&CFTSEAll Share Medium +1% 093 10 -16 0
Buy Martin Currie North American Medium +8% 047 26 -0 11 F&CProgressive Growth VeryLow -6% 006 -6 1
New Star American Portfolio Medium +3% 061 1 -15 4 F&C Special Situations Medium +2% 067 -18 3
NewtonAmerican Medium +5% 061 13 -1 8 F&CUKEquity 1 Medium +0% 085 8 -17 -3
OldMutual North American Medium +4% 052 10 -15 8 F &C UK Opportunities VeryLow -0% 065 13 -2
Prudential North American Medium -3% 076 -10 -21 -2 Fidelity Growth&Income Medium -4% 087 23 -2
SGAmericanGrowth Medium +3% 060 8 5 11 Fidelity Special Situations Low +3% 070 23 -15 -2
SJP North American Medium -5% 049 24 1 Fidelity UK Aggressive Medium +3% 082 26 -7 8
SWIP NorthAmerican Low +0% 055 1 5 9 Fidelity UK Growth Low +1% 0.76 16 -8 7
ScotMutual North American Medium +5% 069 14 -4 6 FrankTemGrowth Medium +0% 083 17 1
ScotWid. American Medium +1% 073 3 -1 2 Avod  FrankTemp UK Equity Medium -8% 063 -34 -11
ScotWid. American SelGth Low +5% 054 12 3 8 GAMUK Diversified Medium -0% 079 13 23 1
Sing&Fried Amer Growth High +3% 065 2 6 5 Gartmore UK Focus Medium -2% 075 6 -25 -8
SkandiaAmerican Medium +1% 069 2 7 8 Gartmore UK Growth Medium +1% 084 12 -17 -1
SkandiaUS Equity Blend Medium -1% 063 4 13 7 Gartmore UK Index Medium +5% 082 26 -13 2
StanLife America Medium +1% 064 5 9 8 Gartmore UK Tracker Medium +1% 096 16 -12 2
StanLife US Equity Index Medium +2% 075 -12 4 HSBCFTSE100Index Medium +0% 0% 13 -12 2
Threadneedle AmericanGth Medium +3% 070 9 -8 5 HSBCFTSE250Index Low +2% 059 22 20 -4
Threadneedle American Select Medium +4% 068 10 5 HSBCFTSEAllShare Index Medium -0% 094 9 -16 O
UBSUSEquity Medium -0% 081 -3 16 2 HSBC Growth Fund of Funds VeryLow +1% 053 -8 4
HSBCUK Freestyle Low +3% 075 -10 0
U.NITED KINGDOM BASED LISTED |NVES'(IJ'MENT TrusTS HeBGUK G & 1 Wedium or o 1 a6 1
EdinburghUS Tracker Medium W oo 0 123 Halifax Special Situations Medium +0% 090 11 -14 3
JPMF American Low 1% 08 10 10 7 Halifax UK All-Share Index Medium +1% 0% 12 -14 1
Halifax UK Equity Income Medium -0% 093 15 2
UNITED STATES SMALLER COS Halifax UK FTSE 100Index High +1% 087 415 0
Halifax UK Growth Medium -0% 095 14 2
HendersonMainstream UK Medium +1% X -1 -
Unitep KingDoM BASED UNIT TRUSTS d i ecii 9 090 8 -2
F&CUS Smaller Coys Medium 5% 069 -12 20 6 HendersonUK Equity Medium 2% 00 20 3
Fidelity American Spec Sits Low +20% 045 10 6 10 Ins!ghIUK Dlscretl_onary Medium -1% 083 7 -16 3
Gartmore US Smaller Coys High 2% 075 6 -25 6 Insight UK Dynamic Managed Low +3% 071 22 -15 2
JPMUS Smaller Companies Low 2% 026 13 5 Invesco Perp UK Aggressive Medium +0% 070 13 -28 -0
SWIP NorthAmerican Small Cos VeryLow +6% 042 21 3 15 InvescoPerpUK Growth Medium 2% 080 3 21 5
B  SchroderUS Small&Mid Cap Low +7% 061 2 12 InvestecUK Alpha, Low 5% 072 2 8
By  SchroderUSSmallerCoys Medium +7% 086 25 -3 10 IrvestecUK Blue Chip Medium 2% 0% 23 B8 5
ScotWid. American Small Cos VeryLow +5% 04 21 3 15 JPMUK Active 350 Medium '22/" 089 163
Threadneedle AmerSmallCos Medium +3% 067 9 -14 9 JPMUK Dynamic Medium 6% 08 39 9 6
U K L [ T JPM UK Strategic Value Medium -1% 087 -16 2
NITED KINGDOM BASED LISTED INVESTMENT | RUSTS JupiterEnvironmental Low 2% 044 19 -17 0
F&CUS Smaller Coys Medium -1% 064 -7 -18 10 Jupiter Growth &Income Medium +2% 053 6 5
JPMFUS Discovery Medium -4% 058 7 27 6 Jupiter UK Growth Medium +6% 053 38 -12 1
Nth Atlantic Smaller VeryLow +3% 017 9 -26 -10 Jupiter UK Special Situations Low +2% 051 23 9 2
RenaissanceU.S. VeryLow -0% 010 2 -18 0 Jupiter Undervalued Assets Low -0% 048 12 -15 -0
L &G (A&L) Capital Growth Medium +3% 092 16 -14 1
United States L&G (A&L)UK100Index Medium +1% 04 15 -13 2
L&G (Barclays) 500 Medium -5% 066 0o 27 0
1800 L &G (Barclays) Mkt Tracker Medium -0% 091 16 0
/f\/\/\\ tﬂﬂ 1550 L&GGrowth Medium +6% 078 -13 6
/ w U 1500 L&GUK100Index Medium +0% 04 -14 2
N 1450 L&GUKIndex Medium +2% 080 14 -15 0
],f Al 1400 Lazard UK Alpha Medium -1% 090 18 -2
/J HLV “vf V\w 1350 LeggMason UK Equity Medium -4% 091 16 4
A AT LincolnGrowth Medium +1% 08 16 -12 3
\/\n p’ ! \ 1500 LincolnOpportunties Low -1% 053 18 1
/ 4 1250 LivVictoriaGrowth High +4% 075 10 3
/\/W 1200 M &G Growth Portfolio Low +1% 056 125
/‘/J \'} /,fu 1e0 M&G Index Tracker Low -1% 061 -1 13 2
/‘f m A / ! Buy M& G Recovery Medium +8% 073 45 -7 7
VU. 1100 M & G UK Growth Medium +5% 085 35 -8 6
1080 M & G UK Growth Portfolio Low +0% 055 13 5
/,\/JV MLC UK Equity Medium 0% 087 9 21 -3
1000 MSDWUK IndexLinked VeryLow +0% 026 24 16 6
Marlborough UK Equity Income Medium +1% 083 20 2
 Marborough UK LeacingCos Medum %% 083 42 3
2003 2004 2005 2006 2007 2008 Avoid  Martin Currie UK Equity Inc Medium -1% 0.76 26 -2
Martin Currie UK Growth Medium -2% 086 8 -14 7
U N I TE D K I N G DO M McHattie WarrantAlert Low +5% 02 35 17 1
Blackrock Growth Portfolio Low +3% 053 24 5 6
UniTep Kingbom BASED UNIT TRUSTS BlackrockUK Veylow  +2% 030 16 -3 6
i 0
AXAEthicalB Medium 5% 061 0 31 -8 3'26"3%“;’?}1 pame peow e 0® s LT
AXAFramlington UK Growth Medium +3% 087 27 -8 4 Utualie Sro um 0% - §
> " NatWestEquityIncome Medium -4% 084 21 -1
AXAUKEquityIncome Medium -1% 089 6 -17 1 .
AXAUKGrowth Medium +1% 087 0 20 -2 NatWestGrowth Medium +3% 0838 18 -13 1
- ) ' NatWest UK Specialist Equity Low +2% 061 12 6
AXAUK Opportunities High +1% 068 17 -20 7 Neptune UK Equi Low 0% 075 12 8
AXAUK Tracker Medium +1% 094 11 -15 1 Nepl“"eu S Oq“"ynu i pysed o 0% o
By  AberdeenUKGrowth Medium +7% 063 36 -23 -3 eptune Us Opportunities um o
. N NewStarHiddenvalue Medium +2% 059 24 -23 4
Avod  AberdeenUKMid-Cap Low -10% 045 66 -34 -9 § -
- ) Avod  NewStarSelectOpportunities Low -12% 049 -20 -27 3
Aberdeen UK Opportunities Medium -4% 075 25 5 I
! " New Star UK Alpha Medium +6% 069 38 -9 3
Buy AegonUK Equity Growth Medium +7% 085 43 4 5 . "
h " Avod  NewStarUKGrowth Medium -1% 070 -13 -36 -10
Allianz Dres UK Growth Medium +2% 087 15 -14 5 .
: " New Star UK Strategic Cap VeryLow -5% 051 -25 2
Allianz Dres UK Index Medium +1% 094 15 -13 2
) . NewtonGrowth Low +3% 080 23 -9 4
Allianz UK Equity Income Low -4% 087 21 -0 -
. . Newton UK Oportunities Low +5% 034 27 9 1
Allianz UK High Alpha Low +1% 088 9 2 : . .
. . " Norwich Blue Chip Tracking Low +0% 058 8 -15 1
Artemis Capital Medium -1% 073 -18 4 . N o
Artemis UK Growth Low 2% 061 13 21 4 Norwich UK Equity Low 1% 050 13 -5 -0
? ; Norwich UK Ethical VeryLow +3% 015 28 -19 3
Artemis UK Special Sits Medium +3% 082 23 -16 5 . ;
- " Norwich UK Focus Low +2% 030 19 -1
BG British350 Medium +0% 086 13 -12 2 .
Bari - Norwich UK Growth VeryLow -1% 035 10 -16 1
aring UK Growth Medium +2% 087 19 -12 3 .
: ; NorwichUK Inc&Gth VeryLow -2% 027 17 -1
CF Canlife Growth Medium +0% 091 -10 4 NorwichUKInd Low 0% 049 10 -16 1
CISUKFTSE-4-GOOD Tracker Medium 0% 0% 8 -16 1 orwich e index . Y )
" OldMutual Equity Income Medium -2% 083 2 ‘19 0
CISUK Growth Medium +1% 090 18 -10 2 5 "
CSAlbhaGrowth Low 3% 075 14 1 Old Mutual Ethical Medium -4% 066 0 -28 -4
P ) Old Mutual UK Select Equity Medium -1% 080 9 -20 3
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PruEquityIncome Medium -4% 079 22 -1
T = o~ % oms P UNITED KINGDOM SMALLER COS
Prudential UK Growth Medium -1% 095 9 14 2
NITED KINGDOM BASED UNIT TRUST
Prudential UK Index Medium -0% 078 2 12 3 iy U GDO S ] U USTS
Avoid  Rathbone SpecSituations Low 14% 03 26 37 0 AXAFramlington UK_SmaII Coys Med!um +2% 083 7 28 6
Royal London UK Equity Medium +3% 0% 24 9 4 AberdeenUKEmerging Medium -2% 083 1 -30 -2
RoyalLondonUK Growth Medium 3% 092 25 8 3 Aberforth UK Small Coys Medium +5% 093 14 -24 1
SGUK350 Medium 2% 090 15 -15 -0 Buy Allianz Dres UK Mid-Cap Low +9% 0.76 37 -14 1
SG UK Concentrated Core Low 2% 069 18 0 ArtemisNew Enterprises Medium +1% 074 4 21 7
SG UK Growth Medium 4% o2 1 26 -4 Buy Artemis UK Smaller Coys Medium +10% 077 36 -11 10
SGUK Special Opps Low 4% 041 3 34 9 Buy BG British Smaller Coys Medium +8% 089 36 -20 2
SGUK Specialist350 Low 1% 077 14 5 Baring UK Small Coys Medium +6% 085 24 -16 11
SIPEquitylncome Medium 1% 080 18 1 Avod  CFCanlife UK SmallCoys High -T% 068 -25 4
SIPRecovery VeryLow 5% 075 17 1 Buy CSSmallerCompanies Medium +8% 086 35 -16 3
SIPTracker Medum — +2% 0% 14 1 By CSUKMid250 Low 8% 073 31 3 2
SJP UK High Income Medium +5% 090 11 4 CavendishAM Low +0% 066 9 4
Buy SVMUK 100 Select Low +8% o7 49 3 12 CavendishOpportunities Medium +2% 078 7 -20 10
SVMUKAIpha Medium +6% 073 13 2 Buy Cazenove UK SmallerCoys Medium +9% 081 41 -17 8
SVMUK Opportunities Medium 4% 057 2% 24 2 Dimensional UK Smaller Coys Medium +5% 077 23 -1
SWIPFinancial High +4% 079 25 23 -1 F&C UK Mid-Cap _ Low. 6% 069 120
SWIP MM UK Equity Income Medium 2% 086 19 2 Buy F&C UK Smaller Companies Medium +8% 086 29 -19 4
Buy SWIPUK Opportunities Low 1% 072 45 6 5 First State British Small Cos Medium +1% 069 4 25 6
Schroder UK AlphaPlus Medium +5% 086 14 3 Gartmore UK & Irish Small Cos Medium +2% 083 12 -20 6
Schroder UK Large Cap Medium 1% o2 16 0 HSBC UK Smaller Companies High -2% 083 7029 -1
Schroder UK Mid 250 Medium +1% 051 21 23 -4 Halifax Smaller Companies Medium +2% 090 1 -21 2
Schroder UK Select Growth Medium 4% 080 21 2 Henderson UK SmallCoys Medium +6% 083 25 21 -0
ScotMutual Growth VeryLow +1% os4 12 -10 2 Insight UK Small Cap Medium +4% 092 1 -22 1
ScotMutual Opportunity Medium 2% 03 15 14 0 Invesco Perp UK Small Coys Medium +1% 034 5 -22 5
ScotMutual UK All Share Index Medium 4% 090 21 13 2 Buy Invesco Perp UK Small Cos Equ. Medium +10% 091 38 -12 5
Buy ScotMutual UK Equity Medium +18% 012 82 .13 3 Buy Investec UK Smaller Cos Medium +11% 071 47 -11 10
ScotWid. UK All Share Track Medium 2% o2 -3 -13 2 By JPMUKSmallerCompanies High 8% 00 30 26 5
ScotWid. UK Growth Medium 2% 074 17 47 1 Jupiter UK Small Cos Medium +5% 062 21 -16 10
ScotWid. UK Index VeryLow 1% 038 21 18 8 L &G UK Small Coys Medium +6% 087 22 -20 7
ScotWid. UK Tracker Medium +1% 086 15 13 2 Buy Lazard UK Smaller Companies Medium +7% 087 21 -2
Sing & Fried UK Growth Retail Low 0% 080 13 -15 3 Buy  LeggMasonUS SmallerCoys Low +9% 050 27 2 11
SkandiaUK EquityBlend Medium 4% 08L 1 22 -0 Buy M&G Smaller Companies Medium +10% 075 41 -13 4
Solus UK Flagship Medium +4% 085 9 4 Buy Marlborough Special Situations Low +10% 0.75 36 -16 7
Solus UK Special Situations Medum — +2% 084 19 -14 4 Marloorough UK Micro Cap Gth Veylow  +6% 0% 26 -20 10
StJames's UK &Gen Prog. Low 1% 078 4 23 7 Norwich UK Smaller Cos Medium +2% 083 10 -23 5
StanLife UK Equity Gth Medium +6% 078 34 10 4 Buy Old Mutual UK Select Mid Cap Low +11% 063 43 17 1
StanLife UK Opportnities Low +5% 050 39 14 6 Buy Old Mutual UK Select Small Cos Medium +14% 078 54 -18 3
TU British Medium +1% 090 10 -16 4 Buy Prudential Smaller Companies Medium +8% 085 33 -16 3
By  Threadneedle UKAccel. Low +9% 083 1 6 Rathbone SmallerCoys Low 8% 071 20 225
Threadneedle UK Growth&Inc Low 0% 087 12 3 SGUK Smaller Companies Medium +1% 087 4 27 -1
Threadneedle UK OverseasEarn. Low +0% 090 11 3 Buy SWIP UK Smaller Companies Medium +10% 085 21 1
Threadneedle UK Select Low +4% 087 9 4 Schroder UK Smaller Coys Medium +4% 091 13 28 1
Tilney Growth Portfolio Low +1% o2 11 2 ScotWid. UK Smaller Coys Medium +4% 083 1 -28 -2
TineyIncome & Growth VeryLow 1% 080 11 2 Buy StanLife UK Smaller Cos High +17% 081 67 -10 10
UBSUK Select Medium 2% 080 6 21 2 Buy Threadneedle UKMid 250 VeryLow +10% 058 -4 2
Buy Threadneedle UK Smaller Cos Medium +7% 085 31 -19 2
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS UBSUK SmallerCompanies Medium +5% 073 24 23 4
3iGroup Medium -0% 033 22 29 3 Unicorn UK Smaller Coys Medium +1% 079 8 -23 3
ﬁldb‘;ar;mu" :\’A‘gﬁnw +8Zf’ 8452 ig gg g UniTep KINGDOM BASED LISTED INVESTMENT TRUSTS
-0% . - .
Avoid  AuroralnvestTrust Low 11% 040 -9 -23 12 Aberforth Smaller Coys High +0% 0g 5 29 -1
Aod  Briish American T Low 0% 04 -9 32 -6 Active Capital Trust VeyHigh 2% 067 -10 36 5
British Assets Medium 3% 074 3 21 3 Chelverton Growth Trust VeryLow -2% 007 5 -26 0
British Portfolio Trt Medium 0% 078 10 -17 4 Dunedin Smaller CoysIT H?gh +3% 064 10 -32 -3
Avoid  City Merchants High Yid Veylow  -11% 051 -15 -15 12 Eagletinvestment Trust High 5% 0% 4 39 9
CityofLondon Low 2% 059 0 21 -6 Framlington Innovation VeryHigh +5% 0.76 12 -25 12
Dunedinincome Growth Medium 5% 070 27 6 Gartmore Fledgling Indx Medium -5% 080 -15 -31 3
Edinburgh UK Tracker Medium +1% 085 9 -16 -0 Gartmore SmallCoys Medium 2% 067 3 28 7
F &C Capital & Income Medium 0% 086 13 11 8 Buy HendersonSmallerCos VeryHigh  +11% 076 30 -24 -3
Fidelity Special Values Medium +1% 071 10 22 -4  Bw  InvescoEngland High 7% 067 17 20 5
Finsbury Growth Medium 6% 065 -13 33 -6 Buy InvescoPerp UK Smaller High +11% 086 26 -20 3
GartmoreGrowthOpps VeryLow 5% 002 15 23 5 Buy JPMF Smaller Cos Very H!gh +13% 082 3B 29 5
Avoid  GlasgowIncomeTrust VeryHigh 129 059 23 42 2 Buy Blackrock Smaller Coys VeryHigh  +15% 0.79 52 -15 14
Buy HansaTrust Low 7% 018 40 23 9 Buy Montanaro UK Small Coys High +8% 076 31 24 7
Avoid  HendersonHighincome Medium -13% 044 29 -1 Osprey Small Cqslncome High 1% 038 4 33 12
IndependentinvestTrt Medium 6% 029 4 40 2 Buy SVMUKEmerging Fund Low +29% 02 123 -3 10
Invescolncome Growth Medium 20 o7 2 26 5 Buy Schroder UK Mid & Small VeryHigh  +10% 088 23 26 2
JPMF Claverhouse High +0% 076 15 .18 4 Avod  Shires Smaller Coys VeryHigh -12% 075 -34 -46 4
JPMF Mid Cap Medium 0% 044 25 31 -2 ThrogmortonTrust VeryHigh +4% 065 1 27 24
By  LifeOfficesOpport. Veylow ~ +8% 010 56 14 6 Buy  UKSmaller VeryHigh  +18% 076 21 8
London&StLawrence VeryLow 2% 068 12 -12 6 UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
LowlandInvestmentCo High 2% 0% 2 3 6 Agd  SmalCompaniesDiv. VeryHigh — -11% 068 -28 -49 2
m::;a‘:;n:lgmﬁ “Hﬂ'g(;um ‘Z‘Zf g-i 'i 2523 3 Small Cos Value Trt (c) High +5% 057 23 -44 0
2% ] 1 - K
Perpetuallncome&Gth Low -1% 062 5 14 0 . .
SVMUKActive Medum  +3% 057 28 -23 3 United Kingdom
Avoid  Schroderincome&Grwth Low 1% 073 -8 24 -2 7000
Schroder UK Growth High +3% 080 17 -19 2 N’M /V\
Avod  Shiresincome Medium -12% 043 -26 -33 -3 U 6500
StandardLife EqInc Medium -3% 062 -16 0 W
Avod  TempleBarinv. Trust Medium -9% 062 -20 -30 -7 ¥ /J\/V " /j\ 000
UK Select VeryLow +5% 016 41 -14 0 Y
Avod  Value&IncomeTrust High -9% 05 -19 -38 -3 ,/
4500
UNiTED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL \
Buy EcofinWater & Power(c) High +41% 026 231 -8 10
Equity Partnership VeryLow -0% 013 14 17 -1 5000
Framlington & C - Cap Medium +3% 051 24 34 -2 v\lf
Avod  InvestecHighIncome VeryHigh -12% 064 -30 -55 -10
Avod M &G Equity Trust-Cap VeryHigh -15% 053 -52 69 -31 4 A 4500
Buy M & G High Income - Cap VeryHigh +8% 019 6 -67 -21 \J/ \/\/
Avod  M&GIncome VeryHigh  -12% 064 -36 52 -11
Avod  M&GRecovery VeryHigh -14% 057 -35 -51 -16
Blackrock FTSE100(c) VeryLow -0% 018 17 7 7 4000
Rights & Issues VeryLow -1% 023 100 33 0 S LI T R B T o I A B B A B A
2003 2004 2005 2006 2007 2008
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EUROPE France

AUSTRALIAN BASED UNIT TRUSTS

BT Europe Growth Medium +2% 088 29 -10 1 4500
Aod  PlatinumEurope Low 9% 0% 1 20 6 m
NEw ZEALAND BASED UNIT TRUSTS A \/vmu 4000
Tower Spotlight Europe Medium -5% 076 15 -11 8 fﬂ\A
Unitep KingDoM BASED UNIT TRUSTS i M. as00
AXAEuropean Growth High +3% 092 37 -10 1 W
AXAFramiington European High +4% 089 33 -13 1
AberdeenEuropeanOpps Medium +0% 088 ‘14 -1 [ 2000
AegonEuropean Medium +4% 094 41 -7 2
Artemis EuropeanGrowth High +5% 090 36 -14 0
BGEurope Medium +3% 086 33 11 -2 At 2500
Buy  BaringEuroSel. Medium +9% 074 60 -6 2 W
Baring EuropeanGrowth High +6% 093 52 -8 1
CFCanlife European Medium +1% 085 -13 1
CISEuropean Medium -1% 04 19 -13 -2
Buy CSEuroFrontiers VeryHigh  +19% 054 106 11 10 2000
CSEUI’OpearI ] Med|um _O% 091 20 _14 _4 2I0\0\3I TT 2\0{)‘\1 TTT T 1T T1T 2\0\0\5\ TT I 11T 2\0\0\6\ TTTTTTIT 2\0\0\7\ TT T TrITT Z\Ob\a\ TTT
Cazenove European Portfolio Medium +6% 083 48 4 1
F&CEuropeanl High +2% 092 27 -17 5
Fidelity European Medium +5% 085 a3 2 7 .
Buy Fidelity EuropeanOpps Medium +7% 086 45 -5 2 SW|tZ e rl an d
FrankTempEurope High +3% 0%4 15 -1
Gartmore European Medium +1% 093 23 -11 1 1000
Gartmore European Focus Medium +2% 092 27 -12 2 950
Gartmore European SelOpps Medium +5% 0% 45 -6 1 /“V\,\ .
HSBCEuropeanGrowth Medium +2% 0% 27 11 1 W v W i 800
HSBCEurotrack 100 Medium +2% 09% 30 -10 -2 7y W 850
Halifax European Medium +0% 096 11 1 500
HendersonPanEuropeanEnhanc. Medium +2% 090 11 1 L\ ,\f" L‘\ 0
Invesco Perp European Equity Medium +4% 00 34 -9 -3 / i VL/V \ 750
InvestecEuropean Medium +4% 087 36 -8 3 700
InvestecPanEuropean High +2% 090 31 -9 3 /J“ v
By  JPMEuropeanDynamic Medium +11% 07/ 69 8 3 A 850
Buy JPMNewEurope High +27% 047 161 28 15
Buy Jupiter Emerging European High +19% 037 114 19 14 \f 800
Jupiter European Low +6% 042 43 4 2
L&G (A&L)European Medium +0% 0% 27 -11 4 U 550
L&GEuroIndex Medium +2% 04 30 -10 -1 JW
L&GEuropean Medium +0% 089 25 -14 1 500
Lazard EuropeanGrowth Medium +3% 094 34 -8 2
LeggMason ContEuropean Medium +0% 089 132 0y L S AR
LincolnEuropean Medium +2% 092 31 -10 1 2003 2004 2005 2006 2007 2008
LivVictoriaEuropean Medium +6% 094 -7 2
M&G European High +3% 092 38 -11 3
M&GEuropean Index Tracker Medium +6% 096 38 -8 -1 It a.l
MSDW Europe (ex-UK) High +1% 0% 29 -13 -1 y
Martin Currie European High +4% 088 42 -15 3
Blackrock Cont|Europe Medium +6% 070 50 1 9 gggg
Buy Blackrock EuropeanDynamic Medium +8% 070 57 1 10 3400
Buy Neptune EuropeanOpps Medium +10% o7 1 11 1] t‘v" y 3300
Buwy Neptune Russia& GtrRussia VeryHigh — +31% 055 209 24 15 i R -
New StarEuropean Growth Medium +3% 084 44 10 2 NV om0
New StarEuropeanLeaders Medium +3% 091 27 -12 2 /VML it 2900
New Star European Portfolio Medium +4% o077 40 6 6 Vi I 2800
Newton Continental European Low +4% 085 49 2 6 A A 2700
NewtonPan-European Medium +4% 08 42 1 8 v W 800
Norwich European Equity Low +3% 089 4 3 A v VR
OldMutual European Equity Medium +3% 08 41 11 3 R
Premier European Growth High +4% o077 43 -12 5 1 300
Prudential Eurolndex Medium -0% 00 16 -10 O =
Prudential European High +2% 04 31 -12 -0 \,\ f 2100
RoyalLondonEuropeanGth Medium +3% 072 32 -16 1 2000
SGEuropean Medium +2% 08 27 -12 -1 P ﬂ 1000
SGEuropean SpecOpps Medium +1% 091 -3 -1 \fJ 100
Buy SVMContinental European Medium +8% 079 57 -10 -0 -
SW|PEur0pean Medium +6% 085 49 -6 1 zlowowsluzwob‘\‘\uluu\HH\H\H TT T T T T T T T \\\\\\\\\\\\\\8\\\\
SWIP PanEuro Equity Medium +2% 075 42 9 3
SWIPPanEuropeanSRI Medium +3% 083 39 -10 2
SchroderEuropean Medium +1% 092 24 12 0 .
SchroderEuropeanAlpha Medium +4% 083 8 0 Spa| n
ScotMutual European Medium +3% 093 3 11 0
Buy ScotWid. Euro SelectGth Medium +8% 081 53 9 1
Buy ScotWid. Euroland Medium +7% 087 48 -6 2 1800
By  ScotWid.EuropeanGrowth Medium +7% 084 49 6 0 A AT 1o
Sing & Fried European Growth Medium +4% 02 38 -14 0 W K 1800
SkandiaEuropean Equity Blend Medium +2% 00 39 9 4 \,\M ]‘/’\\ 1800
StJames’s Gtr Euro Prog. Medium +2% 089 28 -13 -2 i 1400
Buy StanLife Euro Equity Gth High +9% 087 57 -11 3 // \ 1300
StanLife EuropeanEqInd Trk Medium +4% 090 -8 0 /N \\ /\fv \
TUEuropean Medium 0% 0% 17 -11 0 1200
Threadneedle EuroGrowth Medium +3% 090 32 9 3 1100
Threadneedle Euro SelGrowth Medium +2% 091 26 -14 -1
Threadneedle PanEuroGth Medium +2% 0% 33 7 0 7 1ooo
UBS European Equity Medium +1% 090 21 -14 -1 00
UnNiTep KiINGDOM BASED LISTED INVESTMENT TRUSTS
ArtemisAlpha VeryLow -3% 024 24 1 12 800
Buy Baring Emerging Europe VeryHigh  +26% 043 144 18 15
BluePlanetEuroFin. VeryHigh +5% 032 41 -42 -13 700
BluePlanetGth&Inc VeryHigh +3% 023 38 -40 5
CharterPanEuropean Medium +5% 084 46 3 4 2‘0‘0{’:‘H2‘()‘01‘1”‘”‘”2‘()‘()‘5”””” zldols\\\\\\l\ 2‘0‘0‘7””””2‘0&)‘8””
Buy EastemEuropean VeryHigh  +18% 048 95 4 14
EuropeanAssets VeryHigh +1% 065 23 28 5
Buy Gartmore European High +7% 094 53 9 -0
Gartmore Irish Small Medium -4% 044 19 -22 -7
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Henderson Eurotrust High +3% 068 40 9 0
Avod  InvescoPerpEuropean VeryLow -8% 046 3 -14 9 M
By  JPMF Russia VeryHigh ~ +40% 03 306 52 28 NITED KINeDOM BASED UNIT TRUST
Buy Jupiter EuropeanOpps High +9% 068 47 -10 -1 . U GDO S X U o USTS
BlackrockGreater Euro. Medum  +5% 08 40 -10 O BaringGerman Growth Medium A% 00 57 7 4
Buy SREurope Medium +10% 049 71 -6 7
Germany
EUROPE SMALLER COS 00
Nv \ /»\/u 8000
Unitep KingDom BASED UNIT TRUSTS \ 7500
Aberdeen European SmallCoys High +5% 072 -18 -2 V»\ /‘/ \ 7000
BG EuroSmallCoys Medium +1% 059 35 -19 -4 \f 8500
Buy Henderson European Small Cos High +7% 064 57 21 3 " s000
Insight European SmallCap Medium +6% 082 49 -15 -1 /\/“ \,\ I‘/ﬂ
Buy InvescoPerp Euro SmallerCos High +7% 069 53 -17 5 i A 5500
Buy JPM European Smaller Coys High +8% 073 56 -15 2 000
Buy  JupiterEuroSpecSits Low +7% 051 52 2 4 N/N W
Lazard European Smaller Coys Medium +0% 069 17 3 4500
Buy SWIP Pan-Euro SmallCompanies Medium +8% 067 67 -9 3
Schroder Euro SmallCoys Medium +4% 067 4 -16 1 y 4000
Buy Threadneedle EuroSmallCos Medium +9% 066 64 -11 1 \’\/v
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS A 2500
Fidelity EuroV. High +5% 08 38 -8 3
Buy JPMF Euro Fledgling VeryHigh  +11% 062 67 -20 2 3000
BU)I TR European Veryngh +g% 075 50 _19 4 2I0\0\3I TT 2\06\4 TTT T 1T T1T 2\0\0\5\ TT I 11T 2\0\0\6\ TTTTTTIT 2\0\0\7\ TT T TrITT Z\Ob\a\ TTT

Next Issue:

The next issuc dhternational Investowill be emailed in four weeks time ddonday August 11, 2008.
The print version will be delivered later that week, depending upon printing and postal delivery times.

INTERNATIONAL INVESTOR is published 12 times per year by Securities Research Company Limited, P.O. Box 34-162, Auckland.
Subscribe online at www.stockmarket.co.nz or www.australia-stockmarket.com or email james@stockmarket.co.nz.

Readers are advised that they should not assume that every recommendation made in the future will be profitable or equal the performance
of recommendations made in the past. The entire contents are copyright. Reproduction in whole or part is strictly forbidden.
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