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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 59% Neutral Bearish Bullish Bullish +13.8% +13.9% -40.5% 3,790.60
Austria 58% Neutral Bearish Bullish Bullish +12.7% +8.8% -53.3% 1,960.1(
Belgium 59% Bearish Bearish Bullish Bullish +14.8% -0.3% -42.2% 1,964.24
Canada 55% Neutral Bearish Bullish Bullish +12.1% +9.3% -39.1% 9,747.13
Denmark 46% Bearish Bearish Neutral Bullish +25.2% +7.4% -38.7% 279.84
Finland 62% Neutral Bearish Bullish Bullish +13.2% -3.8% -42.5% 5,351.64
France 61% Bullish Bearish Bullish Bullish +6.6% -8.9% -37.5% 2,122.77
Germany 62% Bullish Bearish Bullish Bullish +7.6% -7.5% -35.2% 4,576.3[L
Ireland 56% Bearish Bearish Bullish Bullish +14.5% +7.0% -53.0% 2,572.99
Italy 57% Neutral Bearish Bullish  Bullish  +8.7% -7.3% -42.5% 18,533.2B
Japan 60% Bearish Neutral Bullish Bullish +12.2% +4.0% -19.0% 9,287.2¢

Netherlands 64% Neutral Bearish Bullish Bullish +10.3% -5.3% -46.5% 243.2(
New Zealand 68% Bullish  Bearish Bullish Bullish +15.6% +3.3% -37.5% 1,324.5]

Norway 43% Bearish Bearish Neutral Bullish +21.5% +17.4% -53.2% 234.79
Spain 68% Bullish  Neutral Bullish  Bullish +12.2% -2.8% -31.8% 972.74
Sweden 60% Bearish Neutral Bullish Bullish +13.4% +9.3% -33.7% 237.77
Switzerland 56% Bearish Bearish Bullish Bullish +10.0% -5.9% -27.1% 5,237.8]
Un. Kingdom __ 68% Neutral Bearish Bullish  Bullish +14.6% +1.0% -37.6%  4,127.17
USA 56% Neutral Bearish Bullish Bullish +2.6% 5.7% -30.4% 879.1B
Argentina 54% Neutral Neutral Neutral Bullish +20.7% +11.6% -455%  5,136.18
Brazil 85% Neutral Bullish Bullish Bullish +17.9% +42.7% -33.0% 49,220.78
Czech Rep. 55%  Bullish Bearish Bearish Bullish +13.1% +5.3% -49.7% 888.7(
Chile 86% Bearish Bullish Bullish Bullish +27.8% +49.6% +1.6% 14,727.04
China 76% Bearish Bullish Bullish Bullish +22.9% +79.1% -4.9% 198.85
Greece 44% Bearish Bearish Bearish Bullish +18.2% +16.9% -43.4% 2,106.13
Egypt 71% Bullish  Bearish Bullish  Bullish  +14.5% +17.8% -48.2%  5,457.99
Hong Kong 80% Neutral Bullish  Bullish  Bullish  +18.9% +17.7% -16.8% 17,708.42
Hungary 39% Neutral Bearish Bearish Bullish +24.9% +12.1% -46.0% 14,325.71
India 74% Bearish Bullish Bullish Bullish +27.8% +34.0% -11.1% 13,504.22
Indonesia 80% Bearish Bullish Bullish Bullish  +57.3% +66.2% -19.1% 2,063.09
Israel 82% Bearish Bullish Bullish Bullish +17.1% +28.2% -31.1% 784.12
Korea 71% Bearish Bullish Bullish Bullish +9.4% +27.5% -26.2% 1,428.6p
Malaysia 81% Neutral Bullish  Bullish  Bullish +14.2% +16.7% -13.7%  1,067.76
Mexico 61% Bearish Neutral Bullish Bullish  +10.3% +2.3% -37.0% 23,656.24
Philippines 84% Neutral Bullish Bullish Bullish +18.7% +30.2% -1.2% 2,487.22
Poland 44% Neutral Bearish Bearish Bullish +10.5% +4.2% -49.7% 29,611.4§
Portugal 62% Bearish Neutral Bullish Bullish  +15.5% +15.3% -25.6% 2,411.00
Russia 43% Bearish Bearish Bullish Bullish -4.2% +14.1% -71.6% 1,256.2p
Singapore 83% Neutral Bullish  Bullish  Bullish  +30.8% +25.8% -25.8%  2,307.98
Sth Africa 65% Neutral Bullish Bullish Bullish +17.1% +15.6% -25.3% 22,313.41
Taiwan 81% Bullish Bullish Bullish Bullish  +20.4% +46.4% -13.9% 6,769.86
Thailand 78% Neutral Bullish Bullish Bullish +29.7% +28.2% -25.2% 566.03
Turkey 72% Bearish Bullish  Neutral Bullish +28.9% +34.8% -14.8% 36,780.49
Venezuela 82%  Bullish Bullish Bullish Bullish +2.0% +26.9% +13.2% 44,515.24

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

World stockmarkets rose strongly from lows around March this year, but have drifted lower over the last month or twc
We view any weakness as a buying opportunity.

Economicexpectationswhile still pessimistic, have improved considerably from the extreme pessimism seen in
February and March this year when share prices reflected an “end of the world” scenario!

From current low valuations shares will provide good returns . . . even over a long and deep recession and a sl
economic recovery. Thianger as we have pointed out over previous months - is that excess liquidity being introduced
into financial markets will start to flow into financial assets and lead to asset price inflation as investors seek to inve:
this cash.

We recommend that investors remain fully invested, with any weakness used to invest any surplus cash holding
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Recommended International
Investment Funds

Invesco English & International Trust plc suffered The Fund Manager's outlook appears pessimistic
a 43.4% decline in net asset value over the year to 31although concludes with “I view the outlook for the
March 2009. Thatwas in line with the 43.7% drop inits portfolio as good”. The Manager sees the economic
UK smaller companies benchmark index. The share outlook as “clearly poor”, with the recession being both
price fell 50.7% as the discount widened slightly. “long and deep”. The government's fiscal position will
The trust will pay a 1.3 pence ordinary dividend for lead to “tax increases and cuts in spending for many
the year, plus a special 5.7 pence dividend to distribute years to come”which could contribute to “weak earnings”
therevenugortion of a VAT refund (plus interest). The for companies. Nevertheless, “much of the bad news is
7.0 pence will be paid on 27 July, with the shares trading already reflected in share prices” and valuations support
ex-dividend from 2 July. the expectation of good returns over the medium term
The trust received a £1,956,000 VAT refund plus from shares at current price levels.
interest of £355,000 for the years 2001 to 2007, of which Share Buy-Backs
50% of the VAT and all of the interest have been Fidelity European Valuesre-purchased 434,550 shares
credited to revenue and are being distributed in the on-marketin 12 transactions over the lastmonth, returning

special dividend. over £3.9 million to investors.

Afurtherrefund (plus interest) of VAT paid in earlier Herald Investment Trust made four on-market
years is expected, but “the amounts involved and the buy-backs over the last five weeks, repurchasing a total
timing of receipts is uncertain”. of 374,840 shares for £910,328.

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% 871.0p 22518 +74

BUY  JFMFleming EuroFledgelingITplc  JFF 1501/02 2265p 7658 -12% 523.0p 13521  +77
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -9% 454.0p 11737 +13

HOLD Invesco English & Int'l Trust IEl 10/01/06 273.5p 700.6 -10% 172.0p 447  -37
Asian Regional

BUY  Aberdeen Asian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 177.5p 4589 +119

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 499.99p 1292.6 -8

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 290.86p 752.0 +614

HOLD HSBC Asian Fund * 10/11/98 34.4p 106.3 67.26p 1739 +64

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 454.9p 11761  +5

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -11% 290.5p 7510 +127
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -12% 111.0p 2870 -35

BUY  Fidelity Japan Values plc FIV 10/0/06 126.0p 3227 -15% 44.0p 1138 -65

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 182.3 43.67p 1129 -38
Korea

HOLD BaringKoreaTrust * 12/04/94 8l.1p 2094 151.9-161.1p 404.6 +93
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 303.45p 7845 +326

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 820.1 -16% 271.0p 7006 -15

HOLD Private Equity Investorplc PEQ 11/12/01 1225p 4202 -37% 117.0p 3025 -28

* United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +75.7%. This is equal to an average annual rate of
+8.3%, 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 +10.3%.

Other Shares and Warrants

Alternative investments in the UK listed investment trust warrants recommended above Atrudeen Asian
Smaller Companiesshares at 277 pence (trading at a 13% discount to net asset value).

Copyright © Securities Research Company Ltd
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Market Performance

Superi-
Investment Fund Risk ority Correla-
Rating Rating tion
INTERNATIONAL
AuUSTRALIAN BASED UNIT TRUSTS
AMPFLIInternational High -4% 096
Advancelnt|ShareMB High -0% 095
AdvanceInternational Medium -5% 093
BT International Medium -2% 095
CommonwealthInt|Share Medium +1% 086
Gold SachsInternational Medium +2% 093
Invesco Global Matrix VeryHigh -2% 089
MLC Aust- Platinum Gbl Medium -1% 078
MLCMKey Global Share Medium -1% 096
NAFM Inv Trt- Global Low +8% 078
Perpetual Fid. Intern’l Low -2% 090
Perpetual ICSav-Intl Low -2% 064
Platinum International Medium +1% 078
NEw ZeALAND BASED UNIT TRUSTS
AMP International Share VeryHigh +7% 089
AMP Passive Int|Share Medium -0% 083
ASBWorldShares High +4% 092
ING International Share Medium -1% 095
NZ GuardianGlobal VeryHigh -1% 084
Thoroughbred Int1Equ. Medium +1% 095
Unitep KingDom BASED UNIT TRUSTS
AXAFramlington Financial High -1% 092
AberdeenEthical World High +5% 097
AberdeenWorld Equity Medium +4% 096
AegonGlobal Equity High -2% 091
Artemis Global Growth High +1% 095
BGInternational Medium +2% 091
Baring Global Growth Medium +4% 096
BlackrockOverseas Medium +2% 095
CF Canlife International Gth Medium +3% 097
CSMM nternational Growth Medium +0% 094
CavendishWorldwide Medium +2% 0%
Cazenove MM Global Medium +2% 097
ClerMed International Medium +1% 095
F & C Global Growth Medium +0% 094
Fidelity International Medium -0% 098
First State Global Opps Medium +1% 04
Gartmore Global Focus Medium -0% 092
HSBC Global Fund of Funds Medium +1% 0%
Halifax International Growth Medium -0% 096
Henderson Global Care Growth Medium +4% 093
Henderson Ind ofthe Future Medium +4% 093
Henderson International Medium +4% 04
InsightGlobal Equity Medium -0% 095
Invesco Perp Int| Equity Medium +1% 098
Investec Global (ex UK) Medium +0% 093
InvestecGlobal Energy High +15% 079
Investec Global Equity Medium +0% 095
JMP Global Financials VeryHigh -5% 093
JPMGlobal Medium -1% 09%
Jupiter Ecology Medium +5% 091
Jupiter Financial Opps VeryLow -3% 046
L&G (Barclays) Worldwide Medium -1% 099
L&GGlobal 100 Index Low -1% 091
L &G Global Growth Medium -1% 097
LincolnGlobal Medium -5% 0%
M&G GlobalLeaders High +2% 097
MLC Global Equity Medium -1% 098
MSDW GlobalBrands VeryLow +1% 084
Martin Currie Global Medium -0% 095
NFUMutual Global Growth Low -4% 086
NatWestInternational Growth Medium -1% 09%
Neptune Global Equity High +6% 092
New Star Global Equity RetA Low -7% 092
New Star Global Financial High -2% 079
New Star Global Strategic Cap High -9% 084
New Star Tactical Portfolio Medium 1% 079
Newton Global Opportunities Medium +2% 091
Newton Intemational Medium +1% 09%
OldMutual Global Equity Medium +0% 095
Prudential Global Growth Medium -4% 098
Prudential Int'|Growth Medium -3% 09%
SJP Intemnational Medium +1% 097
SWIPGlobal Medium -1% 094
SWIPGlobal SRI Medium -2% 095
ScotWid. Global Growth Medium -3% 09%
ScotWid. Global SelectGth Medium -2% 093
ScotWid. IntEquity Tracker High +9% 076
ScotWid. StockmarketGth Medium -2% 095
Singer & Freidlander Global Medium +1% 04
SolusMM International Medium -0% 097
Threadneedle Global Select Medium +1% 0%
UBS Global Optimal Medium -1% 04
AuUSTRALIAN LISTED INVESTMENT TRUSTS

Platinum Capital High +2% 065
TempletonGlobal High -6% 080
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International Investor

Investment Fund Survey

Superi- Market Performance
Investment Fund Risk ority Correla- 36 12 3
Rating Rating tion mth  mth mth

NEw ZEALAND LISTED INVESTMENT TRUSTS

WorldIndexFund Medium -3% 091 -30 -16
UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS

Absolute Return Trust Medium -3% 052 -28
Alliance Trust Medium -2% 094 -33 -14
Anglo&Overseas Trust Medium -3% 08 -33 -6
BankersInvestment Medium -0% 089 -26 -20
Blue PlanetW/wide Fin. VeryHigh  +11% 042 -63 -41
BritEmpire Securities Medium +1% 082 -28 -15
BrunnerInvest. Trust VeryHigh +3% 095 -34 -32
Caledonia High -1% 069 -31 -17
Capital Gearing Trust VeryLow -1% 043 -5 6
EP Global Opportunities Medium +1% 083 24 -1
Edinburghlinvestment Low -9% 073 -35 -21
EdinburghWorldwide VeryHigh  +10% 093 -35 -34
Electric&General Medium -1% 093 -33 -23
EstablishmentIT Medium -4% 060 -27 -7
Foreign & Colonial Medium +3% 04 25 -22
Gartmore Global Medium +7% 089 -11 9
IIMIAInvest Trust High -11% 076 -44 -29
JPMFOverseas High +5% 093 -26 -11
Jupiter Global Green Medium -3% 061 -33 -32
Jupiter Primadona Medium +2% 065 -15 -28
LawDebenture Corp. High 2% 084 -36 -21
Majedie Investment High -19% 061 -60 -52
Martin Currie Portfolio High +2% 0% -26 -27
MidWynd Invest Trust Medium +0% 087 -25 -21
MonksInvestment VeryHigh +7% 093 -25 -35
Murray International Medium +7% 086 -8 -13
New Star Medium -22% 050 -66 -48
PantheonIntemational VeryHigh +1% 048 -62 -59
Personal Assets Trust Low -3% 083 -22 -11
RIT Capital Partners Low -0% 059 -20 -19
RufferInvestmentCoy VeryLow +9% 049 19
SVMGlobal Medium -12% 065 -42  -46
ScottishAmericaninv. High -T% 087 -47 -32
Scottish Invest. Trust Medium -0% 092 -30 -26
Scottish Mortgage & Trt VeryHigh  +12% 092 -31 -39
Secs Trustof Scotland High -9% 077 -45 -26
WitanInvestmentCoy Medium -0% 094 -31 -20

11
18
8

UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL

Buy

Avoid

Avod

AssetManagement VeryHigh  +26% 039 -37 50
INTERNATIONAL SMALLER COS
UNiTeD KingDoM BASED UNIT TRUSTS

Invesco Perp Global SmallCos Low +2% 08 -17 -15
Mcllroy & Wood Smaller Coys Low +3% 085 -17
UNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS

F & C Global Small Cos Medium +4% 08 -33 -15
OryxInt|Growth VeryHigh  -13% 081 36

UNITED STATES
AUSTRALIAN BASED UNIT TRUSTS
BT American Growth Medium +2% 08 -22 -13
UNiTeD KingDom BASED UNIT TRusTS

AXAFramlington American Gth Low +1% 082 -20 -12
AberdeenAmericanGrowth Medium +3% 00 -19 -8
AegonAmerican Medium -2% 084 -36 -26
BGAmerican Medium +1% 076 -27 -21
CF Canlife North American Low +2% 082 -18 -3
CISUS Growth Medium -1% 093 -34 -16
F&C North American 1 Medium +0% 089 -28 -12
Fidelity American Medium +1% 089 -27 -8
Frank TempUS Equity Medium +1% 087 -24 9
GAM NorthAmerica Low +1% 083 -22 0
Gartmore USGrowth Low +1% 084 -20 -14
Gartmore US Opportunities Medium -1% 089 -31 -21
HSBC AmericanGrowth High +0% 093 -34 -19
HSBC AmericanIndex Medium -0% 08 -32 -16
HendersonNorth American Medium +1% 089 -28 -16
Invesco PerpUS Equity Medium -6% 087 -37 -16
InvestecAmerican Medium +4% 08 -23 -7
JPMUnited States Growth Low -1% 086 -30 -14
Jupiter North America Low +1% 061 -20 -12
L&G North American Medium -1% 091 -30 -17
L&GUSIndex Medium -0% 094 -31 -16
LeggMason US Equity VeryHigh -10% 087 -54 -23
LincolnNorth American Medium +1% 08 -29 -13
LivVictoriaUS Growth Medium -4% 084 -37 -21
M&G North American Value VeryHigh -0% 092 -46 -20
MSDW UK Equity Medium +3% 067 23 -19
Martin Currie North American Medium +4% 078 -20 -24
Neptune US Opportunities Low +7% 064 2 4
New Star American Portfolio Medium -6% 075 -36 -24
NewtonAmerican Medium +4% 074 -17 -13
OldMutual NorthAmerican Medium +0% 083 -33 -24

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
Prudential North American High -0% 093 -35 -13 0 Frank TemGrowth Medium +6% 080 -31 -18 4
SJP NorthAmerican High -0% 081 -37 -13 5 Frank Temp UK Equity VeryHigh +0% 082 -4 -19 14
SWIP NorthAmerican Low -5% 073 31 -21 5 GAMUK Diversified Medium +1% 08 -32 -17 17
ScotWid. American Medium +1% 08 24 9 -0 Gartmore UK Focus VeryHigh -5% 08 54 -39 15
ScotWid. American Sel Gth Low -1% 073 -23 21 -4 Gartmore UK Growth High -2% 087 -46 -33 12
Sing & Fried Amer Growth Medium +1% 08 25 -12 -1 Gartmore UK Index Medium +6% 089 -26 -21 13
SkandiaUS Equity Blend Medium -1% 084 34 -19 1 Gartmore UK Tracker Medium +2% 094 -33 -22 12
StanLife America Medium +1% 073 -28 -17 13 HSBCFTSE100Index Medium +2% 04 -33 22 12
Threadneedle AmericanGth Medium +1% 08 24 -13 -2 HSBCFTSE250Index High +4% 072 34 -21 15
Threadneedle American Select Medium +2% 08 -19 -9 -1 HSBCFTSEAIllShareIndex Medium +0% 0% -38 -24 11
UBSUSEquity Medium +0% 093 -33 -16 0 HSBC Growth Fundof Funds Low +3% 08l -20 -14 9
UnitedKingdombased Listed Investment Trusts HSBCUKFreestyle Medium +2% 086 -29 -23 15
EdinburghUS Tracker Medium -1% 087 -31 -16 2 HSBCUKGth&Inc Medium -0% 04 -39 -21 14
JPMF American Low +2% 084 21 -6 1 Halifax Special Situations High +3% 091 -37 -26 16
ni Halifax UK All-Share Index High +2% 092 -35 -22 13
U ted States Halifax UK Equity Income Medium +3% 0% -33 -18 12
1600 Halifax UK FTSE 100Index High +2% 091 -36 -21 12
) 1500 Halifax UK Growth Medium +2% 094 -35 -22 13
Y , HendersonMainstreamUK Medium +1% 0% 35 -22 10
VR 1400 Henderson UK Equity Medium 2% 093 -42 26 10
\’\f\ﬂ 1300 Insight UK Discretionary High +2% 089 -35 -22 19
1200 Insight UK Dynamic Managed Medium +2% 082 -33 -23 12
/W A \ Invesco Perp UK Aggressive Low +1% 074 -29 -10 13
ot 1100 InvescoPerpUK Growth Medium -1% 08 -38 -19 14
\ InvestecUK Alpha High +4% 082 -29 -27 14
1000 Investec UK Blue Chip Medium +2% 088 -32 -23 11
w\ LA JPMUK Active 350 High 0% 092 -39 24 14
i v 900 JPMUK Dynamic Medium +3% 090 -3¢ -27 13
Jupiter Environmental Medium -1% 064 -35 -25 13
800 Jupiter Growth&Income Low +2% 065 -26 -18 11
{ Jupiter UK Growth Medium -3% 063 -38 -28 18
! 700 Jupiter UK Special Situations VeryLow +1% 062 -26 -16 10
Jupiter Undervalued Assets Low -6% 060 -42 -28 11
TTTTTT TIT TTT I 17T TT TTT TTTTTT TTTTTTTTTTT TTTT ITT T T T TT TTTTTT7T L&G(Bar0|ays)500 Medlum -6% 063 -46 -26 23
2004 2005 2006 2007 2008 2009 L &G (Barclays) Mkt Tracker Medium -0% 082 -37 -23 12
L&GGrowth Medium +6% 08 -23 -23 10
UNITED STA TES SMALLER COS L&G UK 100Index Medium +3% 089 -31 -18 17
L&G UK Index Medium +1% 08 -38 -24 10
Unitep KingDom BASED UNIT TRUSTS Lazard UK Alpha Medum  +1% 088 39 21 11
i i -29 - -
F&CUS Smaller Coys High +4% 086 26 4 11 I[;gg:r\:éfg\m( Equity mi:”m éuf’ 8‘£ 22 gg 18
Avod  Fidelity American Spec Sits Veylow  -10% 062 -37 -20 0 Inco ) edu » - 38
N LincolnOpportunties High +3% 072 34 -23 12
Gartmore US Smaller Coys Medium -5% 083 43 -21 -1 .
N " M&G Index Tracker Medium +2% 02 -32 -21 13
JPMUS Smaller Companies Medium -1% 069 -30 -13 3 M&GRecove Medium +9% 08 19 18 17
Buy LeggMason US Smaller Coys Medium +9% 072 -20 -15 5 By Y ) ? '
. M & G UK Growth Medium +5% 00 -28 -21 8
SWIP North American SmallCos VeryLow -5% 066 -28 -23 -7 ) )
N MLC UK Equity Medium -1% 085 -40 -26 12
Schroder US Small & Mid Cap Low +3% 078 -12 -8 2 . 5
Marlborough UK Equity Income Medium +5% 079 -36 -23 1
SchroderUS Smaller Coys Low +4% 081 -15 -11 2 ‘ "
- . Marlborough UK Leading Cos Medium +5% 080 -28 -21 12
ScotWid. American SmallCos VeryLow -6% 066 -29 -23 -6 - f . "
Threadneedle AmerSmallCos Low +1% 073 -16 -3 3 Martin Currie UK Equity Inc Medium 6% 08 50 30 12
) Martin Currie UK Growth Medium -1% 086 43 -25 8
UnNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS Aod  McHattieWarrantAlert Medium 9% 058 43 36 21
Buy F&CUS Smaller Coys High +7% 080 -25 1 19 NFUMutual UK Growth Low -4% 088 -38 -24 12
Avoid  JPMFUSDiscovery Medium 1% 075 -42 -14 16 NatWestEquity Income Medium +0% 089 -37 -18 9
Awid  RenaissanceU.S. VeryLow -17% 032 -41 -18 17 NatWestGrowth Medium +5% 0%2 -26 -16 13
NatWest UK Specialist Equity Medium +1% 082 33 -27 11
UNI TED KINGDOM Buy Neptune UK Equity Medium +8% 083 -22 -15 12
Avod  NewStarHiddenvalue High -17% 070 -63 -57 8
Avod  NewStarSelectOpportunities Medium -13% 063 -55 -32 19
UNITED KiNGDOM BASED UNIT TRUSTS NowStar UK Alpho High o o7 a8 36 12
Buy AXAFramlington UK Growth High +7% 080 -29 -22 15 Avoid  NewStarUK Growth High 8% 080 -58 -33 11
AXAUK Opportunities High +1% 08 37 -24 13 Awod  New StarUK Strategic Cap Medium 12% 050 48 -35 32
AXAUKTracker Medium +1% 0% 37 24 11 NewtonGrowth Low +3% 078 23 -18 8
Aberdeen UK Growth High +2% 093 41 -25 12 Newton UK Oportunities Low +5% 085 -21 -16 5
Aberdeen UK Mid-Cap Medium -4% 071 44 -20 15 OldMutual Equity Income Medium -4% 089 43 -28 8
Aberdeen UK Opportunities Medium +1% 08 -39 -20 13 OldMutual Ethical Medium 3% 082 45 -24 11
Aegon UK Equity Growth Medium +6% 089 24 -25 13 Old Mutual UK Select Equity Medium 3% 087 42 -26 10
Allianz Dres UK Growth High +0% 090 42 -30 14 PruEquityIncome Medium 2% 089 41 -22 13
Allianz Dres UK Index Medium +3% 0%4 -32 -21 13 Buy PruGrowth Medium +10% 08 -17 -19 11
Allianz UK Equity Income Medium -4% 089 46 -28 14 Prudential UK Growth High +1% 095 -37 -25 13
Allianz UK High Alpha VeryHigh ~ +2% 08 -38 -31 14 Prudential UK Index Medium +3% 094 33 21 12
Artemis Capital Medium -3% 087 44 -33 11 Awod  RathboneSpecSituations High 24% 067 72 51 9
ArtemisUK Growth Medium 0% 080 -36 -22 13 RoyalLondon UK Equity Medium +3% 09 31 24 10
Artemis UK Special Sits Medium +5% 00 -23 -13 15 RoyalLondonUK Growth High +5% 089 -30 -23 16
BGBritish 350 Low 6% 048 47 37 -9 SIPEquityIncome Medium +6% 08 29 -13 14
Baring UK Growth High +2% 087 -35 -26 14 SJIPRecovery Medium +1% 084 -32 -15 10
BlackrockUK High 0% 0/ 32 -29 18 SIP Tracker Medium +2% 094 33 22 13
Blackrock UK Dynamic High +3% 075 -30 -30 18 SJP UK HighIncome VeryLow +5% 08l -18 -11 10
CF Canlife Growth Medium +1% 091 34 -23 9 By  SVMUK100Select Medium +7% 080 20 25 13
CISUKFTSE-4-GOOD Tracker Medium +0% 094 36 -22 11 SVMUKAlpha Medium +4% 08 -27 24 15
CISUK Growth Medium +1% 089 34 -25 12 By  SVMUKOpportunities VeryHigh  +8% 072 -39 -28 38
CSAlphaGrowth Medium +0% 080 -3 -21 12 SWIPFinancial VeryHigh ~ +3% 080 42 -30 17
CS MM UK Growth Low 2% 076 -34 -23 11 Buy SWIP UK Opportunities High +7% 079 -19 -16 23
Cazenove UKGrowth&Income Medium -5% 080 44 -31 15 Buy  SchroderUKAlphaPlus VeryHigh  +8% 08 27 -19 20
Cazenove UK Opportunities Medium +2% 080 -32 -22 17 Schroder UK Mid 250 VeryHigh +3% 076 -44 -30 19
ClerMed FTSE 100 Medium +2% 094 33 22 12 ScotWid. UK All Share Track Medium +1% 08 -30 -21 13
DimensionUKValue VeryHigh ~ -1% 080 -45 -23 19 ScotWid. UK Growth Medium +1% 08l 31 -22 13
F&CBlue VeryLow 2% 0™ -14 -8 4 ScotWid. UK Tracker Medium +1% 087 32 22 12
F&CFTSE 100 Tracker Medium +4% 094 33 -22 12 SkandiaUK Equity Blend Medium 6% 084 -47 29 14
F&CFTSEAll Share Medium +1% 0% -38 -25 10 Solus UK Flagship Medium +4% 04 27 22 12
Avoid  F&CProgressive Growth VeryLow 9% 038 33 -20 17 Solus UK Special Situations VeryHigh  +3% 087 -35 27 22
F&C Special Situations High -0% 078 -38 -30 16 Stan Life UK Equity Gth Medium +4% 080 -30 -25 10
F & C UK Equity 1 Medium +2% 00 35 -20 12 Buy  StanLifeUKOpportnities High +9% 068 21 -18 28
F & C UK Opportunities High +1% 074 -38 -29 9 TU British High 0% 089 -40 -28 15
Fidelity Growth&Income Medium +1% 092 -37 -17 12 Buy Threadneedie UK Accel. Medium +9% 089 -23 -23 11
Buy  Fidelity Special Situations Medium +7% 08 24 1215 Threadneedle UK Growth&Inc Medium +0% 091 -36 -25 10
Fidelity UK Aggressive Medium +4% 08 27 -23 8 Threadneedle UK OverseasEam. Medium +0% 092 35 24 10
Fidelity UK Growth High +4% 082 29 -21 16 Threadneedle UK Select Medium +3% 08 29 -24 11
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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
L &G UK Small Coys Low +3% 087 -37 -25 16
_ UNITED KINGDOM BASED LISTEQ INVESTMENT TRUSTS LavardUK SraallorComparies YA o oo
Avoid  3iGroup VeryHigh  -13% 0z 77 -11 6 Awid  Liontrustintellectual Capital VeryLow 9% 045 8 25
Avoid  AdvanceUK Low A2% 039 46 36 31 M&G Smaller Companies Medium +6% 091 -30 27 25
- Abay Medium 1% 0% -39 -23 10 Marlborough Special Situations VeryLow +5% 078 -18 -20 23
Avoid  AuroralnvestTrust VeryHigh ~ -8% 058 -50 -30 40 Marlborough UK Micro Cap Gth Veylow  +6% 068 -20 -13 23
Avoid  British American|T Veylow  -14% 015 44 9 36 Old Mutual UK Select Mid Cap Low +6% 082 -26 -19 12
Britsh Assets High 2% 087 -39 20 15 gy QldMutual UK SelectSmallCos Low +9% 084 20 -20 17
) British Portfolio Trt High -5% 084 -49 -38 14 Prudential Smaller Companies Medium +5% 092 -33 27 23
Avoid C!ty Merchants High Yid Low -13% 044 45 -28 32 Rathbone SmallerCoys VeryLow 3% 075 -39 -30 17
CityofLondon Low 2% 0/ 37 19 7 SWIPUK SmallerCompanies Low +3% 08l 29 14
Dunedinincome Growth VeyHigh 2% 079 46 27 16 Schroder UK Smaller Coys Low 0% 085 35 20 29
Edinburgh UK Tracker High +1% 089 37 22 14 ScotWid. UK Smaller Coys Low 1% 085 -45 -28 14
F&C Capital & Income Medum — +0% 074 37 -25 18 gy gtanLifeUKSmallerCos Veylow ~ +10% 070 -19 23 19
F&CManaged Port Gth Medium 0% 049 29 19 gy ThreadneedleUKMid250 Low +0% 08 15 -15 17
F&C UK Select Trust High A% 064 29 11 Threadneedle UK SmallerCos Medum — +5% 09 -33 -23 21
Buy  FidelitySpecialValues VveryHigh  +11% 078 31 -10 18 UBSUK Smaller Companies Medium 2% 077 41 32 32
Finsbury Growth Medium 2% 083 42 -15 14 Awd  Unicormn UK Smaller Coys VeryLow % 071 -44 -23 19
Gartmore GrowthOpps VeryLow -6% 006 6 12 49
Awid  GlasgowlncomeTrust VeryHigh  -15% 05 70 -48 45 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
HansaTrust Medium +3% 032 -27 -24 23 Aberforth Smaller Coys Medium +5% 089 -37 -14 27
Avod  HendersonHighincome Medium -10% 073 49 -25 15 Avod  Active Capital Trust VeryHigh -8% 049 -70 -55 29
Avod  IndependentinvestTrt Medium -9% 032 50 -25 19 Buy BlackrockSmallerCoys High +13% 083 -35 -34 25
Invescolncome Growth High +2% 076 -35 -16 24 Avod  ChelvertonGrowth Trust VeryLow -32% 003 -63 -50 21
JPMFClaverhouse High +0% 082 -43 -29 16 Dunedin Smaller CoysIT Medium +1% 078 -47 -26 13
JPMF Mid Cap VeryHigh -0% 065 52 -36 16 Framlington Innovation Medium +2% 074 -45 -37 25
London&StLawrence VeryLow -6% 050 -27 -14 9 Buy Gartmore Fledgling Indx VeryHigh +7% 083 -29 -4 66
LowlandInvestmentCo VeryHigh -5% 063 -51 -34 23 Avod  HendersonOpportunities High -15% 071 -38 49
Manchester&London Low +4% 043 -19 11 Buy Henderson Smaller Cos VeryHigh  +15% 08l -46 -36 24
Merchants Trust High -2% 079 49 -26 18 InvescoEngland High +3% 073 49 -38 29
Murray Income Trust Medium -1% 070 43 -21 12 InvescoPerpUK Smaller Medium +11% 076 -33 -24 16
Avod  Principal Capital VeryLow 67% 004 -34 13 JPMF Smaller Cos High +5% 08 -45 -33 28
Avod  SVMUKActive Low -1% 047 45 -33 3 Montanaro UK Small Coys Low +5% o7 -31 -21 27
SchroderIncome &Grwth VeryLow -2% 05 35 -8 11 Osprey SmallCosIncome VeryLow -5% 016 -48 -27 8
Schroder UK Growth VeryHigh +5% 076 -40 -31 26 SVMUK Emerging Fund VeryLow +5% 023 -12 -34 54
Avod  Shiresincome VeryHigh -14% 071 64 -36 24 Buy Schroder UK Mid & Small Medium +14% 073 25 -12 26
StandardLife Eqinc Medium +1% 08l -3 -19 7 Avoid  Shires SmallerCoys High -23% 053 -73 51 53
Avod  Strategic Equity Cap. VeryLow -43% 004 -46 54 StdLife UK Small Coys VeryLow +0% 047 -20 16
Value&Income Trust VeryHigh -5% 046 57 -28 32 The Mercantile IT plc Medium +3% 083 -16 22
Avod  WelshIndustrial VeryLow -42% 012 -46 5
UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL EUROPE
Buy EcofinWater & Power(c) High +27% 031 11 -34 10
Avod  EquityPartnership Verylow  36% 008 -70 -66 10 AUSTRALIAN BASED UNIT TRUSTS
Avod  Rights & Issues Medium -22% 025 59 -49 45 BT Europe Growth Medium +3% 08 25 -22 6
U n Ited KI n g d om PlatinumEurope High +4% 081 -31 -11 18
1000 NEw ZEALAND BASED UNIT TRUSTS
iy a0 Buy Tower Spotlight Europe High +7% 071 -33 -26 8
W 1 A UNITeD KingDom BASED UNIT TRuSTS
fd\/v 6000 AXAFramiington European High +5% 089 -31 -24 6
W W \ AberdeenEuropeanOpps High +4% 092 -36 -28 10
\[Jﬁ 5500 AegonEuropean High +3% 09 38 -38 6
//\f V\ Artemis European Growth High -0% 089 -44 -39 7
5000 BGEurope Medium +5% 02 -26 -19 8
v By  BaringEuroSel. High +9% 086 -16 20 11
Buy Baring EuropeanGrowth High +7% 08 -31 -30 5
T/ 4500 Blackrock Cont| Europe Medium +6% 087 -19 -21 9
Buy Blackrock European Dynamic High +10% 08 -15 -20 13
]J\ \/\ /V\ 4000 CF Canlife European High +2% 08 -34 -29 8
\I CISEuropean High +5% 093 30 -21 8
v Buy CSEuroFrontiers VeryHigh  +10% 069 -36 -47 19
CSEuropean High +3% 089 -37 -30 5
3500 Cazenove EuropeanPortfolio Low +6% 08 -12 -15 4
UL L SR Buy F&CEuropeanl High +7% 092 -26 -18 9
2004 |2005 2006 2007 Fidelity European Medium +4% 092 27 28 5
Buy Fidelity EuropeanOpps High +8% 090 -22 -22 14
UNITED KINGDOM SMALLER COS FrankTempEurope High +6% 00 31 24 5
Gartmore European Focus High +3% 093 -36 -28 6
Unitep Kinebom BASED UNIT TRUSTS Gartmore European SelOpps Medium +6% 093 -19 -19 5
AXAFramlington UK Small Coys Medium 3% 088 -46 -30 29 HSBCEuropeanGrowth High +4% 00 -29 22 9
Aberdeen UK Emerging Low -4% 088 -42 20 24 HSBCEurotrack100 High +4% 04 29 25 5
Aberforth UK Small Coys Low +5% 0% -31 -17 21 Halifax European High +5% 0% -29 -23 8
Allianz Dres UK Mid-Cap Medium +6% 088 -32 25 15 InvestecPanEuropean Medium -0% 08 -32 27 7
Artemis New Enterprises VeryLow +6% 074 -16 -10 12 JPMEuropeanDynamic Medium +5% 089 -26 -29 6
Artemis UK Smaller Coys Medium 2% 081 -46 -44 17 By  JPMNewEurope VeryHigh  +19% 066 -28 -50 28
BG British Smaller Coys VeryLow +3% 087 27 -17 18 Buy  JupiterEmerging European VeryHigh  +7% 060 -38 -50 13
Baring UK SmallCoys Low +1% 083 -34 -28 21 Buy Jupiter European Medium +8% 061 -14 -18 7
CF Canlife UK Small Coys Low 6% 077 54 29 13 L&GEuroindex High +5% 0% 29 -24 9
CSSmaller Companies Low +4% 086 -32 -27 15 L&GEuropean High +6% o091 -31 -22 8
CS UK Mid 250 Low +5% 08 -27 -19 13 Lazard European Growth High +6% 091 -26 -21 7
CavendishAIM Low 6% 066 -42 -32 23 LeggMason ContEuropean Medium +0% 093 -36 -29 5
CavendishOpportunities Medium 1% 082 -42 29 30 LincolnEuropean High +4% 093 -29 27 6
Buy  CazenoveUKSmallerCoys Medium 7% 089 28 25 32 Buy  LivVictoriaEuropean High +9% 0%2 -19 -20 8
Dimensional UK Smaller Coys Medium +6% 0% -30 -18 19 M&GEuropean High +6% 089 -28 -26 4
F & C UK Mid-Cap Low +5% 085 -30 -22 16 Buy M&G European Index Tracker High +7% 0% 24 -23 8
F &C UK Smaller Companies Low +5% 090 32 26 21 Martin Currie European Medium +6% 00 -28 -24 6
Gartmore UK &Irish Small Cos Medium +1% 089 37 -24 34 Buy  NeptuneEuropeanOpps High +13% 087 -8 -21 13
HSBC UK Smaller Companies Medium 2% 096 -46 24 28 Buy  NeptuneRussia&GtrRussia VeryHigh  +14% 045 -15 -44 15
Halifax Smaller Companies Low -1% 088 -37 -25 22 Buy New Star European Growth High +8% 08 -23 20 9
Henderson UK SmallCoys Medium +6% 09 -39 28 18 New Star European Portfolio Medium +0% 089 -28 -26 7
Insight UK Small Cap Low -1% 08 38 -25 19 NewtonContinental European Medium +3% 086 -22 -25 5
InvescoPerpUK SmallCoys Low 6% 080 49 -36 22 NewtonPan-European Medium +5% 084 21 -24 6
Invesco Perp UK Small Cos Equ. Low +6% 085 -29 -25 17 Old Mutual European Equity High +5% 090 -30 -28 7
Buy Investec UK Smaller Cos Low +9% 08 -19 -19 27 Premier EuropeanGrowth VeryHigh  +5% 08l -48 -43 11
JPMUK Smaller Companies Medium +2% 091 -43 -31 22 Prudential EuroIndex High +3% 0% -29 22 9
Jupiter UK Small Cos Low -3% 055 -42 -34 23 Buy Prudential European Medium +7% 091 -23 -19 4
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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
Buy RoyalLondonEuropeanGth High +7% 08 -20 -13 12
SVMContinental European High +5% ogr 271 28 7 M
SWIPEuropean Medium +5% 080 -23 -26 3
SWIP PanEuroEquity Medium +3% 079 29 -27 3 ) UNiTep KineDom BASE_D Unit TRusTs
SWIPPanEuropeanSRI Medium +3% 080 27 25 3 Baring German Growth Medium 3% 08 15 22 11
Schroder European High +3% 0% -33 25 8 Germany
Schroder EuropeanAlpha Medium +6% 091 20 -19 7 8500
ScotWid. EuroSelectGth Medium +6% 080 -23 -27 3 8000
By  ScotWid.Euroland Medium +7% 077 21 23 5 N \ / N
ScotWid. European Growth Medium +6% ogl 22 25 3 \ 7500
Sing & Fried European Growth Medium +1% 08 -32 -27 1 7000
SkandiaEuropeanEquityBlend Medium +2% 091 -30 -28 6 W\ /‘/ \ 6500
Buy  StanLifeEuroEquityGth High +11% 071 -18 22 7 //\/ v \m\
TUEuropean High +2% 093 -35 -24 11 A 6000
Threadneedle EuroGrowth Medium +6% 094 -20 -16 8 /‘F \/\ A /fﬂ 1
Threadneedle Euro SelGrowth Low +2% 087 23 -15 4 LA 8500
Threadneedle PanEuroGth Low +2% 077 -20 -14 6 \
UBSEuropean Equity High +4% 087 31 23 5 ,/NVV W ’/\/\ 5000
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS | i 4500
Silnfrastructure VeryLow -1% 017 -24 13 V V\ /
ArtemisAlpha VeryLow -6% 019 -27 -28 8 4000
Buy Baring Emerging Europe VeryHigh  +16% 068 -32 -48 21 \/\fv U
Blackrock Greater Euro. Medium -0% 079 -34 -27 5
BL[\/ BIUePlanetEUrOFin. Veryngh +7% 0% -62 -46 45 T T T T TT [T I T 1T 17T 11T TT TTT T I 117 UL L U L L \\I\\\\BEDD
Buy CharterPanEuropean VeryHigh  +13% 082 -18 -21 10 2004 2005 2006 2007 2008 2009
Close EuropeanAccel. VeryHigh +4% 055 -58 58
Buy Eastern European VeryHigh ~ +16% 069 -49 57 27
EuropeanAssets VeryHigh +1% 086 52 -41 15
F & C Eurotrust plc VeryHigh -4% 093 -39 13
Buy Gartmore European Medium +8% 087 -19 -19 2
Gartmore Irish Small VeryHigh +5% 072 -38 -25 49
Buy Henderson Eurotrust Medium +7% 071 -19 -13 4
Avod  InvescoPerpEuropean Medium -10% 036 -36 -23 47
Buy JPMEuropean|T VeryHigh +9% 089 -38 19
Buy JPMF Russia VeryHigh  +22% 05 -38 -63 40
Buy Jupiter EuropeanOpps VeryHigh  +12% 08 -31 -33 23
SREurope Medium -2% 057 31 -26 21
EUROPE SMALLER COS
Unitep KingDom BASED UNIT TRUSTS
Aberdeen EuropeanSmallCoys VeryHigh +3% 08 -37 -32 17
BG EuroSmall Coys Medium +3% o071 23 -7 20
Buy Henderson European SmallCos VeryHigh  +10% 084 -36 -35 19
Buy InsightEuropean Small Cap VeryHigh  +13% 08 -16 -18 25
Invesco Perp Euro Smaller Cos VeryHigh +5% 083 -46 -44 26
JPM European Smaller Coys VeryHigh +5% 08 -37 -36 11
Jupiter Euro Spec Sits Medium +6% 073 -18 -18 4
Lazard European Smaller Coys High +4% 080 -32 -26 18
Buy SWIP Pan-Euro SmallCompanies High +9% 078 22 -25 16
Schroder Euro SmallCoys Medium +4% 08 -27 -21 15
Buy Threadneedle Euro SmallCos Medium +9% 08 -16 -20 12
UNiTeED KINGDOM BASED LISTED INVESTMENT TRUSTS
Fidelity EuroV. Medium +4% 082 -30 -29 5
Buy JPMF Euro Fledgling High +9% 071 24 -22 19
By  TREuropean VeryHigh ~ +12% 08 31 -28 27

Next Issue:

The next issue dhternational Investowill be emailed
in four weeks time oMonday August 10, 2009.

The print version will be delivered later that week,
depending upon printing and postal delivery times.
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