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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 52% Bullish Bearish Bullish  Neutral -39.5% -50.7% -55.1% 4.006.6D
Austria 44% Bullish Bearish Bullish  Neutral -50.8% -59.2% -60.1% 2,097.483
Belgium 60% Bullish  Bearish Bullish  Bullish  -40.0% -53.3% -53.5%  2,156.59
Canada 54% Bullish  Bearish Bullish Bullish  -35.0% -43.7% -44.8% 9,596.211
Denmark 32% Neutral Bearish Bearish Bullish -42.2% -46.7% -50.6% 281.9p
Finland 64% Bullish Bearish Bullish Bullish -38.5% -47.3% -55.4% 6,152.1b
France 56% Bullish Bearish Bullish Bullish -34.9% -43.1% -46.2% 2,419.0D
Germany 46% Bullish Bearish Neutral Neutral -35.8% -41.5% -44.9% 4,938.4b
Ireland 56% Bullish Bearish Bullish Bullish -46.6% -63.5% -65.4% 2,826.7¢
Italy 60% Bullish Bearish Bullish  Bullish -35.0% -45.4% -49.8% 16,943.00
Japan 55% Neutral Bearish Bullish Bullish -26.9% -34.2% -38.0% 8,583.0D
Netherlands 47%  Bullish Bearish Bullish  Neutral -44.5% -54.1% -54.6% 265.7p
New Zealand  43%  Bullish Bearish Neutral Bullish -32.7% -42.7% -53.6% 1,456.44
Norway 44% Bullish Bearish Bullish  Neutral -51.7% -61.6% -60.5% 220.6p
Spain 56% Bullish Bearish Bullish Bullish -32.7% -44.6% -48.7% 1,001.8pP
Sweden 67% Bullish Bearish Bullish Bullish  -40.5% -50.0% -52.8% 212.3B
Switzerland 38% Bullish Bearish Neutral Bearish -24.0% -28.9% -32.0% 6,008.1p
Un. Kingdom __ 51% Bullish Bearish Neutral Bullish -35.2% -43.5% -48.2%  4,364.9p
USA 65% Bullish Bearish Bullish Bullish -28.2% -32.9% -36.0% 930.9p
Argentina 49% Neutral Bearish Bullish  Bullish  -40.2% -48.1% -52.1%  4,237.0p
Brazil 16% Bearish Bearish Bearish Bearish-51.6% -58.7% -53.6% 36,665.1]1
Czech Rep. 46%  Bullish  Bearish Bearish Bullish -49.2% -55.0% -55.0% 893.7p
Chile 47% Neutral Bearish Neutral Bullish -29.4% -34.0% -33.2% 12,140.28
China 62% Bullish Bearish Bullish Bullish  -49.3% -63.6% -71.7% 91.7[
Greece 58% Bullish Bearish Bullish Bullish -46.1% -58.4% -64.3% 2,107.1p
Egypt 44% Bullish  Bearish Neutral Neutral -43.5% -55.9% -34.1%  5,243.2D
Hong Kong 56% Bullish Bearish Bullish  Bullish -34.4% -42.8% -50.3% 14,243.43
Hungary 37% Neutral Bearish Bearish Bullish -53.2% -56.1% -59.9% 12,988.
India 45% Neutral Bearish Bullish Bullish -41.7% -47.8% -56.6% 9,964.2
Indonesia 44% Bullish Bearish Bearish Bullish -49.5% -51.6% -59.4% 1,338.3
Israel 42% Bearish Bearish Bullish  Neutral -32.9% -40.2% -41.6% 664.2
Korea 43% Neutral Bearish Bullish  Neutral -43.8% -50.8% -61.0% 1,134.4
Malaysia 53% Bullish Bearish Bullish  Neutral -25.6% -37.2% -40.4% 893.9
Mexico 51% Neutral Bearish Bullish Bullish -41.9% -46.6% -42.1% 19,865.2
Philippines 63% Bullish Bearish Bullish  Neutral -35.1% -39.6% -54.5% 1,921.3
Poland 42% Bullish Bearish Neutral Neutral -46.6% -54.1% -57.7% 28,427.3
Portugal 39% Neutral Bearish Bullish  Neutral -33.1% -50.2% -54.7% 2,191.7
Russia 30% Bearish Bearish Neutral Neutral -55.4% -67.1% -64.7% 1,258.9
Singapore 64% Bullish Bearish Bullish  Bulish -37.7% -46.3% -50.2%  1,863.4
Sth Africa 41% Bullish Bearish Neutral Neutral -42.9% -52.5% -57.6% 20,030.
Taiwan 55% Bullish Bearish Bullish Bullish -37.3% -49.6% -48.0% 4742.3
Thailand 42% Bullish Bearish Bearish Neutral -35.4% -49.9% -52.1% 463.8
Turkey 41% Bullish Bearish Bearish Bullish  -50.0% -48.1% -61.5% 26,648.1
Venezuela 50% Bullish Bearish Neutral Bullish -11.0% -8.4% -95% 34,9115

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

Most of our stockmarket Forecasts remain fairly Neutral. Fundamental indicators are favourable (i.e. share valuatiot
are low), but this is a goddngterm indicator and tells us little abanbhenthe market will turn around. Technical
indicators are unfavourable, with stockmarkets having declined sharply over the last year. Technical trends tend
continue in the short to medium term, so markets may weaken further in the immediate future.

Monetary indicators have turned favourable as Central Banks lower interest rates and seek to return liquidity t
financial markets. Economic indicators are also turning favourable. Stockmarketsaeticipateeconomic trends,
so a healthy, booming economic environmeuabigwvourable for thRituretrend in share prices (i.e. as the stockmarket
is probably alreadgearits peak), while recessions - which are the best times to buy shares - are favourable for future
share prices.
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Recommended International
Investment Funds

Fund Result

The Scottish Oriental Smaller Companies Trust pls net asset value fell 9.3% over the year to 31 August 2008,
slightly under-performing the 8.8% decline in its benchmark index. The shares fell 16.6% as the discount increase

The annual dividend will increase 8.7% to 5.0 pence (although that is paid to the shareholders and we own optiol
at this stage).

Share Buy-Backs

Fidelity European Values plcrepurchased 100,000 shares over the last month in four on-market trades.

JPMorgan European Fledgeling Investment Trustrepurchased 100,000 shares at 433.4 pence each and
307,000 shares at 463% pence.

Invesco English & International Trust plc received redemption requests for 2,050,959 shares (7.46% of its
capital) which will be paid at 133.12 pence.

Aberdeen Asian Smaller Companies Investment Trust plbought back 71,500 shares on-market over the last
month.

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% 955.00p 25231 +95

BUY JFMFleming EuroFledgelingITplc  JFF 15/01/02 226.5p 7658 -20% 453.00p 11968 +56
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -10% 391.50p 1034.3 -1

HOLD Invesco English & Int'l Trust IEl 10/01/06 273.5p 700.6 -16% 149.25p 3943 -44
Asian Regional

BUY  AberdeenAsian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 108.50p 286.7 +37

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 366.71p 9689 -31

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 229.89p 607.4 +476

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 52.63p 139.0 +31

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 321.60p 849.7 -24

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -14% 195.00p 5152 +56
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -12% 92.75p 2450 -44

BUY  Fidelity Japan Values plc FIv 10/01/06 126.0p 3227 -11% 38.75p 1024 -68

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 182.3 40.84p 1079 41
Korea

HOLD BaringKoreaTrust * 12/04/94 81l.1p 2094 124.60-131.90p 3388 +62
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 236.01p 6235 +239

BUY  HeraldInvestment Trust HRI 12/10/04 310.8p 820.1 -24% 204.00p 5390 -34

HOLD Private Equity Investorplc PEQ  11/12/01 1225p 4202 -45% 119.50p 3157 -25

*United Kingdom based Unit Trust
The average Gains/Losses of all current investments from initial recommendation is +43.5%. This is equal to an average annual rate of

+5.2%, 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 +9.1%.

Other Shares and Warrants

Alternative investments in the UK listed investment trust warrants recommended above Aliudeen Asian
Smaller Companiesshares at 217 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
NEW ZEALAND AUSTRALIA
NEw ZeALAND BASED UNIT TRUSTS AUSTRALIAN BASED UNIT TRUSTS
AMPNZ Share Low -3% 074 -17  -36 -15 Avod  AMP Blue Chip Trust High -9% 0.75 -30 -47 -29
ASBNZShares Medium -6% 061 -26 -36 -24 Avod  AMP Equity Trust High -9% 0.76 -32 49 -29
Fisher Fledgling Fund Medium -2% 065 -12 -34 -13 Avod  AMPFLIAust Medium -10% 072 -28 -41 -26
Fisher NZ Growth Fund High +1% 066 -8 -40 -15 Avod  AMPFLISmallCompanies VeryHigh -9% 074 -48 -59 -47
Avod  INGNZShare Medium -9% 077 -36 -43 -16 Avod  ANZEquityImputationTrt High -13% 068 -37 -52 -28
Avod  NZGuardianNZGT 30 VeryLow -9% 058 -20 -31 -6 Avod  ANZ Equity TrustNo 1 VeryHigh -14% 060 -47 -54 -31
NZ Guardian Small Coys Medium -4% 045 -33 -48 -34 ANZING Aust Shares VeryHigh -2% 038 -38 -51 -46
Tower NewZealand Equity Medium -6% 080 -27 -37 -16 ANZ ING Blue Chip VeryHigh +4% 028 -28 -48 -37
Avod  AXAAustraliaIndustrial Medium -19% 05 -40 -44 -21
_ NEw ZEALAND LISTED INVESTMENT TRUSTS sl Acerce mpmictenFurd = v o a ap os
_ Mid-Capindex Low 0% 084 5 32 15 AustEthical Equities Medium 6% 05 -10 -27 -23
Aod  TeNz Medium 8% 08 33 38 15 Ahd BTAustralia Medium 7% 075 -23 -44 26
New Zealand Avoid BT SmallerCompanies VeryHigh ~ -10% 074 -44 59 -39
Avoid BT SplitTrustGrowth Low -8% 074 -12 -37 -23
2800 Avid  ChallengerAustShares High -9% 08 -30 -53 -37
Ve e Avoid  ColFirstState AustSh. Medium 4% 08l 37 -44 -28
Avod  ColFirstState Dev.Coys High -14% 078 -39 -54 -31
1 U Y 2500 Avdd  ColFirstStateFutureLd VeryHigh ~ -17% 069 -53 54 -38
A | 2400 Avoid  ColFirstStateImputn Medum  -15% 082 37 -45 27
| 2300 CommonwealthAustShare High 5% 055 24 -41 -30
- il 2200 Awid  CommonwealthSharelncome Medium -8% 057 -24 -41 -29
¥ \ 2100 Avod  Gold SachsEmergingLead. High 21% 061 -56 -53 -36
2000 Avod  GoldSachsLeaders Trust High 1% 058 -28 -44 -20
by 1900 Avdid  Hunter Hall Value Growth High 9% 086 -31 51 -37
\ Avod  INGAustraliaShare High -12% 067 -35 -46 -30
\‘ 1e00 Aod  INGBlueChip High -14% 065 -39 -52 -28
1700 Avod  MLCAustTr-Aust Share Medium -10% 059 -31 -45 -25
\ 1600 MLC AustTrust- Index Medium -0% 082 -7 -43 -28
l Avod  Macquarie Active AustEqu High -7% 064 -32 53 -29
1500 Avod  NAFM In Trt - Equities VeryLow -12% 003 -4 5 -12
Avoid  NAFMInv Trust-Divimp Medium -13% 060 -33 -45 -24
T T T T T T T T T T T T I T T T T I T T T [ JT T T T T T TT HluuuuHHH\HHMDD ParkerEnhancedLeaders High -6% 077 29 52 81
2003 2005 2006 2007 2008 Perpetual ICSav-Aust Medium -4% 081 -16 -39 -28
Avod  PerpetualICSav-SmCoys VeryHigh -11% 075 -40 -52 -36
Perpetual ICSav- Indust. Medium +2% 041 0 41 -21
NEw ZEALAND BASED UNIT TRUSTS
AMP Australian Shares High -1% 075 -14 -44 -32
Avod  FisherAustralian Growth Medium -8% 038 -27 56 -35

Investment Fund Survey Information.

Fund Listings. Unit trusts are listed under the country where they invests level of risk exposure. As a high "Superiority Rating" indicates excellent
and then sub-divided according to the country where the Fund Managen&nagement of the fund’s investment portfolio these trusts are automatically
based. For example, "Australian Funds" hold principally Australian shaigisen "Buy" ratings. A negative "Superiority Rating" shows poor investinent
and other Australian investments although these funds may be based in eitigeidts and the funds with the worst management record have been given an
the UK, NZ or Australia. "Avoid" rating.

Risk Ratings Most equity funds follow general stockmarket trends butlarket Correlation . The “"Market Correlation" measures how closely a
some are far more volatile than others. The "Risk Rating" measures just fiomd'’s price follows general stockmarket movements (in the country where
volatile a fund is relative to the stockmarket in the country where it invesitsinvests). Correlations, which statisticians caff'R-squared"), vary fron
"Very High" and "High" risk funds will usually rise very fast during a BullO (no correlation) to 1 (100% correlation). Most equity funds have "Market
Market (i.e. during a rising stockmarket trend) but will also fall fastest in val@@orrelations™ between 0.60 and 0.95.
whenthe stockmarketdips. "Low" and "Very Low" risk funds will experience  Investors who buy and sell funds on the basis of "market timing" should
smaller price fluctuations. choose funds with high market correlations. The performance of thesq funds
will closely reflect general stockmarket movements. Other investord may
Superiority Ratings. The "Superiority Rating" is the most importantwishto minimise the impact of general stockmarket fluctuations and buyffunds
statistic for selecting the best managed funds to buy and the worst managéulower market correlations.
fundsto avoid. The "Superiority Rating" shows whether a fund’s actual return
was above or below its expected return based upon its volatility. For example How to Maximise Profits from this Investment Fund Survey.
if the stockmarket rises 10% then a fund with a volatility of 1.5 would beirst decide whether you want to invest in a fund that holds New Zegland,
expected to rise 15% (i.e. 10% x 1.5). If the fund rose 20% it would havAastralian, International, United Kingdom, European, Japanese or Gpld &
"Superiority Rating" of +5%. On the other hand, if the fund rose only 10%ining shares, then turn to the appropriate section.
it would be given a "superiority rating" of -5%. (Actually, the "Superiority  If you expect the stockmarket to rise strongly (in the country where the
Ratings" are calculated from a statistical analysis of each fund’s montfiyd invests) the "High" and "Very High" risk funds with high superiofity
performance over the last three years, with extra importance given torétings and high market correlations will be your choice.
performance over the latest twelve month period.) If uncertain about the general stockmarket trend then "Medium®, "Lpw",
Many funds can beat the stockmarket by a substantial margin duringraeven "Very Low", risk funds with the highest superiority ratings wil| be
Bull Market simply invested in very risky, volatile shares but these are rtbe best investments.
managed in a superior way. Only funds that perform better than can be Most NZ based and Australian based unit trusts are sold thjough
expected from their volatility (or risk exposure) can be said to be benefitiagarebrokers and other commission sales organisations. UK based trusts are
from genuinely superior management. not sold through NZ agents but may be bought and sold (by telephong or by
post) directly from the management organisations or through a stockbyokers
Current Advice. The "Superiority Rating" measures the annual amount liike FasTrade (www.fastrade.co.uk). Prices can also be found at the TrustNet
which a fund’s performance is above or below its expected return based upeh site (www.trustnet.com).

Copyright © Securities Research Company Ltd
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Superi-  Market Performance

Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
ING Australian Share High -0% 074 -11 -40 -30 B H |
razi
AUSTRALIAN LISTED INVESTMENT TRUSTS
Argolnvestments VeryLow +0% 058 7 -29 -17 8000
Australian Foundation VeryLow +4% 050 22 31 -21 7500
Choiseul Plantation VeryLow 5% 050 -2 -35 -18 7 -
Diversified United Inv. Low +4% 085 12 37 21 W 000
Avoid  HuntleylnvestmentCoy VeryLow -8% 048 -13 -37 -24 /\L\ [/ kY 5 5500
NEw ZEALAND LISTED INVESTMENT TRUSTS ¢ e
Ozzy Tortis VeryLow +2% 054 12 -34 22 i \ 4500
Australia v L
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7000 U
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Y 6500 /\
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\‘ 2500
GOLD & MINING A .
AuUSTRALIAN BASED UNIT TRUSTS V
Avod  BTNaturalResources VeryHigh -71% 094 -33 -62 -51 1500
ColFirst State Glb Res. Medium -6% 095 -25 56 -47
Gold SachsResources High +4% 090 -8 51 -47
Avod  INGResources VeryHigh -24% 083 65 -72 -56
UniTep Kingbom BASED UNIT TRUSTS Il oo
Buy Blackrock Gold&General Low +8% 074 24 -46 -40
Buy First State Global Resources Medium +10% 092 19 -44 -43
JPM Natural Resources Medium +3% 0% -3 58 -49
UnNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS 5 T e T T T
BlackrockCommodities Low -1% 069 -46  -40
Buy Blackrock World Mining High +10% 090 -6 -62 -57
City Nat Res High YId Medium +5% 089 8 -56 -45 .
CloseEnhanced Commod. Medium +3% 067 41 -49 C h | | e
Close Enhanced Commll VeryLow -1% 074 -36 -34
1650
EMERGING MARKETS : -
RYFAW a
UNITED KingDOM BASED UNIT TRUSTS VA A A r—
AXAFramlington Emerging Mkts High +4% 098 27 -45 -36 s A 1 133‘;
Aberdeen EmergingMarkets Medium +3% 097 40 -28 -23 V- \I 1250
BG Emerging Markets Medium +4% 098 27 -42 -33 J If 1200
BG Emerging Mkts Large Cap Medium +2% 098 18 -41 -32 7 i 1150
Blackrock Emerging Markets Medium 3% 097 15 -43 -32 I
CS MM Emerging Markets High -4% 096 0 -47 -35 ) 1000
Dimensional Emerging Markets Medium +0% 098 21 -38 -29 W 050
F & C Emerging Markets Medium -1% 098 18 -43 -33 000
First State Global E/M Leaders Low +2% 09 41 -23 -18 N
FirstState Global EmergMkts Low +2% 0% 35 -27 -21 850
Frank TemGlbE/Markets High 5% 0% 12 -47 -30 800
Gartmore Emerging Markets Opps High +1% 099 23 45 -34 Y 750
HendersonEmerging Markets Medium 2% 09 20 -40 -30 700
Invesco Perp Emerging Country Medium +0% 098 21 -39 -29 o
JPMEmergingMarkets Medium +3% 09 28 -36 27 o T oo B e T ooy
Lazard Emerging Markets Medium +2% 096 19 -35 -32
LincolnEmerging Markets Medium -3% 098 10 -33 -28
Avod  LloydGeorge E/Markets Medium -11% 09% -13 -51 -34 .
Martin Currie Emerging Mkts Medium 2% 098 13 -49 -34 Argentl na
SG Global Emerging Markets Medium -2% 097 10 -44 -32
SWIP EmergingMarkets High -1% 098 9 -42 -35
Schroder GblEmerging Mkts Medium +0% 09 29 -40 -30 9000
ScotWid. Emerging Markets High -3% 098 2 42 -34 ™ ¥ 8000
UBS Global Emerging Markets High -1% 099 11 -44 -34 \f\j L\ 7000
UnNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS /J \’M oo
Advance DevelopingMkts Medium +4% 0% 26 -38 -31 N” ) \
Genesis Emerging Mkts Medium +3% 0% 13 -34 -31 5000
JPMF Emerging Mkts Medium +1% 04 30 -38 -30
Templeton Emerging Mkts High +4% 096 24 44 -35 1L 2000
~f M/ 3000
Unitep KingDom BASED UNIT TRUSTS
F &C Latin American Equity Medium +0% 098 31 -41 -41
InvescoPerpLatinAmerica Medium -2% 097 28 -40 -39
ScotWid. LatinAmerica Medium +2% 098 51 -35 -39 2000
Threadneedle LatinAmerica Medium -1% 098 38 -38 -39
UNITED K|NGDOM BASED L|STEDINVESTMENTTRUSTS 2\0\03|H TTT T T 1T 2\0|0|5H\ TTTTT 2‘60‘6” TTT 1T 2\0I0\7\\ TTTTTT 2‘0&)‘8‘ TTTTTTT
BlackrockLatinAmer. Medium -2% 073 -49 -49

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
NEw ZEALAND BASED UNIT TRUSTS AUSTRALIAN BASED UNIT TRUSTS
AMP Asian Shares Medium -6% 091 -3 37 24 BTAsian High +3% 09% -6 -48 -31
Tower SpotlightAsia Medium -4% 090 -4 33 -24 InvescoAsianGrowth Medium -4% 093 -18 -41 -24
UniTep Kingbom BASED UNIT TRuUsTS Unitep Kingbom BASED UNIT TRUSTS
AXAPacificGrowth Medium +3% 098 22 -42 -28 L &G Far East Medium -2% 0% -10 -41 -23
Allianz Dres Tot Ret Asian Eq Medium -1% 097 13 -49 -25 LincolnFarEast Medium -1% 0938 3 -30 -19
BG Developing Asia Pacific Medium +4% 097 21 -42 -28 Schroder FarEastern Medium +3% 097 11 -30 -24
BGPacific High A% 097 -2 58 38 UniTep KINGDOM BASED LISTED INVESTMENT TRUSTS
1 It 0, - -
BarngEast Medum 2% 0% 33 49 25 AberdeenAllAsia Medum 1% 089 3 23
CF Canlife Far East Medium +6% 09% -42 20 )
. N HendersonFarEastInc. Medium +5% 091 -8 -34 -21
CSOrient Medium -4% 097 15 -44 -23 . . L .
- . Martin Currie Pacific High +2% 093 -2 45 -23
F & C Pacific Growth High +3% 098 17 49 -31 Witan Pacific Medium 1% 09 7 35 21
Fidelity South EastAsian Medium +5% 096 43 46 -22 ° :
First State AsiaPacLeaders Low +6% 097 52 -24 -15
First State Asia Pac Sust. Low +3% 097 -26 -16
First State Asia Pacific Low +5% 097 43 -28 -18 H ON G K ON G / CH I NA R E GI ON
Gartmore Pacific Medium A% 0% 15 44 27 Unitep Kinepom BaseD UNIT TRuSTS
HSBC AsiaGrowth Medium +0% 098 18 -44 -25 FirstState Gir China G h Medi +10% o 58 a5 .23
HSBCPacificindex Medium 2% 0™ 5 41 25 W G"St ‘a[eCI:_r C:”a ;O‘M H_er:“m o om o3 o
Halifax FarEastem Medium 6% 08 -1 -42 27 B HZ“B’Z? '”2 hfo‘”‘ M'gd_ v o o2
Henderson AsiaPacific Capital High 2% 098 7 -45 -30 | ;eaterzK '”daCh_ H_er:“m ;60/" 0w 1 o o
InvescoPerpAsian Medium +2% 09 23 -39 -26 'L“’esw :r:'p andthina Hfgh +60/° po
InvescoPerpPacific Low 2% 097 23 27 -16 eptuneChina 9 0 - Rl
InvestecAsia Medum — +6% 098 44 21 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
JPMAsia Medium +2% 098 20 -47 -27 JPMFChinese VeryHigh +2% 081 20 -51 -27
L &G Pacific Growth Medium -1% 097 12 46 -28
L &G PacificIndex Medium -2% 098 6 -41 -26
Legg Mason Asia Pacific High +4% 097 29 -48 -29 H on g KO n g
LivVictoria Pacific Medium +2% 099 22 42 24
Lloyd George Asia Pacific Medium -3% 098 2 45 -27
Lloyd George DevelopedAsia VeryLow 3% 083 44 -18 2 3000
Lloyd George EasternOpps High -3% 095 5 -54 -30
Marlborough Far East Growth Medium +4% 094 -29 -20 2500
Martin Currie Asian Pacific Medium +4% 098 32 -44 -25
New Star Asia Portfolio Medium -1% 097 18 41 -22
New Star Pacific Growth High -1% 099 4 -48 -30 2000
NewtonOriental Medum  +3% 0% 19 -39 25 v
OldMutual Asian Select Medium +5% 093 36 -46 -23
Prudential Pacific Markets Medium -3% 099 2 42 -29
RoyalLondonFarEastGth Medium +2% 099 30 -37 -23 Ao 1500
SJPFarEast Low -5% 097 -26 -15
SWIP Asian Pacific Medium -0% 094 12 -38 -25
Schroder Pacific Growth Medium -2% 097 13 43 -25
ScotMutual Far Eastern Medium +4% 099 36 -36 -22
ScotWid. Pacific Medium +0% 098 12 -40 -24
Avod  Sing&Fried Pacific Growth Medium 8% 09% 0 -38 -19 o T s T T B T ey ey T
SkandiaFarEastEquity Blend Medium -1% 097 7 -38 -29
Stan Life Asian Pacific High +4% 097 21 42 -27
StanLife PacificBasinEqInd High +2% 096 14 -39 -26
Threadneedle AsiaGrowth High +5% 099 29 -46 -29 m
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS UNITeD KingDoM BASED UNIT TRUSTS
Avoid  AberdeenAsianincome Low -7% 086 -24  -19 BaringKorean High +0% 086 -3 55 -33
Avoid  AberdeenAsianSmallCo Low -9% 08 -11 -32 -20
AberdeenNewDawn Medium -4% 093 -6 -35 -27
Edinburgh Dragon Trust Medium +1% 090 21 -31 -23 KO rea
Fidelity AsianValues Medium +0% 09% 13 47 -25 2200
Henderson TR Pacific VeryHigh +0% 096 4 -51 -36 2100
InvescoAsia Medium 0% 0% 13 -38 -2 ALY frost
JPMF Asian High +1% 0% 6 51 -35 /f W\rf ! oy 1900
PacificAssets VeryHigh ~ +1% 0% -1 -62 -40 L AT .
PacificHorizons VeryHigh +3% 092 -5 -63 -43 N 1500
Schroder Asia Pacific High -1% 098 2 -48 -33 AR /\/ V\ 1400
Awid  SchroderOrientalInc. VeyHigh 7% 0% 56 -39 LA 1 a0
ScottishOriental SmCo Medum 5% 08 -8 -40 25 \1/ W bl
Singapore . \I
1000
4000 h / V\// v 500
ol J\\ 2500 \ 800
i
Y I WS
700
VAU[MI\ 2000 I BRI Pt I B B B e B B B SRR H S S AE R R
2008 2005 2006 2007 2008
/m‘w 2500
M . UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS
AberdeenNew ThailT Medium +4% 068 -3 -38 -21
1500
2008 2005 2006 2007 2008
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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
T h ai | an d SchroderJapanAlphaPlus Medium -5% 091 -26 -28 -13
SchroderTokyo Medium -3% 04 -11 -14 -4
950 ScotMutual Japanese Medium -3% 091 -17 -20 -7
900 ScotWid. Japan Growth Medium 2% 0% -16 -19 -6
" f'\ ; A 250 ScotWid. Japan Select Medium -4% 093 -21 -20 -6
[V AL o SkandiaJapaneseEquity Medium 4% 08 23 23 12
A CT StanLife Japan EqInd Trk Low 1% 08 -5 -11 -5
N A AT | 780 StanLife Japanese Medium 2% 08 25 -25 -15
/ \ﬁ\ WM JJ \J\f’ WW N ]',/\1 700 Threadneedle JapanGrowth Medium -6% 092 21 -14 -4
i o v 850 UNiTep KiINGgDoM BASED LISTED INVESTMENT TRUSTS
LS A TN \
Y 800 Avod  JPMFJapanese Medium -13% 08 -42 -33 -13
] JapaneseAccelerated VeryHigh +3% 083 -40 -38
50 Avid  MelchiorJapaninvTrt VeryLow -15% 021 51 -4
500 MorantWrightJapan Inc VeryHigh +2% 078 -59 -57
\1 PerpetualJapan Low +2% 077 12 -0 2
U} 450 Avod  SchroderJapanGrowth High -71% 087 -38 -32 -17
Japan
400
B e e A e
2008 2005 2006 2007 1900
1800
M P 1700
WA / 10
INDIA A -
UnNiTep KiINGDOM BASED LISTED INVESTMENT TRUSTS Mf v /M\ 1400
JPMF Indian Medium -1% 085 30 -46 -25 / \/ J\\fL 1300
Avod  NewIndia VeryLow -8% 055 11 -30 -12 1200
India vﬂf\,ﬂ’\« b
1000
/VV \/\M/\ 2000 H 900
V 800
W v \J 1600
/{,\ 2003 6 8
e JAPAN SMALLER COS
UnNiTeD KiNngDOM BASED UNIT TRUSTS
Avod  BGJapanSmall Medium -10% 087 -39 -27 -8
HendersonJapan Capital Gth Medium +0% 0% -19 -12 -0
Avod  InvescoPerpJapanSmallCoys Medium -12% 067 -41 -26 5
500 Avd  M&G Jap Small Cos Medium -15% 084 -44 -18 -6
Avod  SWIPJapanSmallCoys Low -10% 070 -34 -28 -1
T T T T T T e Avod  Threadneedle Japan SmallCos Medium -8% 08l -3¢ 22 5
2003 2005 006 2007 8
UNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS
Avod  Atlantis JapanGrowth High -16% 062 -53 -35 -17
J A P A N Avod  BGifford ShinNippon VeryHigh -9% 08 -54 -45 -16
_ Baillie Gifford Japan VeryHigh -1% 090 -41 -38 -20
AUSTRALIAN BASED UNIT TRUSTS Fidelity JapanValues VeryHigh 4% 084 52 37 -22
Avoid  PlatinumJapan Medium 7% 082 24 -16 5 Avod  JPMFlemJapanSmallCo Medium 7% 075 -42 -10
Unitep KingDom BASED UNIT TRUSTS TECHNOLOGY
AXAFramlingtonJapan&Gen. Medium -3% 093 -15 -20 -6
 AXAJapanGrowth Medium 2% 0% 15 17 11 AUSTRALIAN BASED UNIT TRUSTS
Avod - Aberdeen Japan Growth Low Th 027 AL 2 CFSGlobal HealthBiotech Medum 1% 076 7 -10 -10
BGJapan Medum 2% 098 A2 A8 3 CFSTech&Comms VeryHigh  +0% 094 .10 -32 21
Baring Japan Growth Medium -3% 092 23 -24 -13 PlatinumInt| Technology Medium +0% 083 5 21 -11
Blackrock Japan Medium -6% 091 -25 -26 -10 U K U T
CF Canlife Japanese Growth Medium -4% 093 -14 -10 -0 NITED KINGDOM BASED UNIT I RUSTS
F&CJapanGrowth Medium -4% 0% 21 -18 -7 AXAFramlington Biotech Low +0% 062 18 3 3
Fidelity Japan Medium 1% 04 -15 22 9 AXAFramlingtonGlb Tech. High +2% 088 4 -27 -10
Gartmore JapanOpportunities Medium -0% 0% -11 -19 -10 AXAFramlingtonHealth Medium -A% 090 3 138 7
HSBCJapanindex Medium -0% 097 -10 -16 -7 FrankTempBiotech VeryLow -0% 053 20 5 -1
HalifaxJapanese Medium -0% 09% 8 -16 -7 HendersonGlobal Technology High +4% 090 1 -22 -8
InvescoPerpJapan Medium +1% 092 8 -3 -1 Jupiter Global Technology Medium -3% 087 -6 -23 -11
Avoid  JPMJapanGrowth Low -12% 080 -34 -27 5 L &G Global Health & Pharm. VeryLow -3% 0.70 17 2 4
L&GJapanindex Medium +0% 0% -10 -16 -7 L&G Global Technology Medium +0% 089 -0 -25 -11
Avod  L&GJapanese Medium -8% 093 -32 -31 -13 LincolnInternetTollkeeper VeryHigh +4% 089 4 -20 -13
Avoid  LeggMason Japan Equity Medium -33% 05 -69 -38 -7 M&G Global Technology High -1% 09%6 8 27 -14
LincolnJapan Medium -4% 0% -18 -18 -8 New Star Technology Medium +2% 089 3 -25 -13
LivVictoriaJapan Growth Medium -2% 0% -20 -25 -15 SGTechnology VeryHigh -2% 089 -7 -28 -13
M&G Japan&General Medium 2% 091 -13 -14 -6 Schroder Medical Discovery VeryLow -3% 075 15 0o 2
Martin Currie Japan Medium 2% 097 18 18 -7 UniTep KINgDoM BASED LISTED INVESTMENT TRUSTS
. MamnCurrleJapanAIphé High +1% 0% -25 -16 Buy BlackrockNewEnergy VeryHigh — +25% 084 7 52 52
Aqu Neptune Japan Opportunities V§ryLosN -10';/0 005 40 33 Finsbury WividePharm. VeryLow 3% 069 5 0o o
Avaid - NewtonJapanGrowth ngh 7 OA’ 092 -85 -28 -16 Avoid  HeraldInvestmentTrust VeryHigh  -11% 08l -31 -43 -28
OldMuitual Japanese Select Medium 4 OA’ 0% -19 -19 7 PolarCap Technology VeryHigh 5% 085 -19 -36 -17
PrudentialJapanese Medfum "20/" 06 12 -1 5 Private Equity Investor Low -4% 050 5 19 1
RoyalLondon JapanGrowth Medium oo 0% A5 A3 4 RCMTechnology Trust Medium 2% 078 25 12
SWIPJapanese Medium 3% 05 19 20 B TheBiotechGrowth Trt VeryLow +0% 047 3 4

Copyright © Securities Research Company Ltd




Page 8 International Investor

www.stockmarket.co.nz

www.stockmarket.co.nz

Next Issue:

The next issue dhternational Investowill be emailed in four weeks time dvionday December 8, 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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