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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 68% Bearish Bullish  Neutral Bullish +5.0% +52.5% +73.7% 4.942.2D
Austria 59% Neutral Neutral Bullish Bullish -6.3% +35.3% +47.1% 2,588.4P
Belgium 55% Bearish Bullish  Neutral Bullish -15% +35.2% +34.8%  2,591.64
Canada 67% Bearish Bullish Neutral Bullish +5.8% +38.6% +51.5% 11,953.83
Denmark 62% Bearish Bullish  Neutral Bullish +3.0% +29.7% +39.4% 353.213
Finland 61% Neutral Bullish  Neutral Bullish +2.0% +28.1% +23.2% 6,690.2¢4
France 61% Bearish Bullish  Neutral Bullish +2.1% +38.5% +26.3% 2,871.0p
Germany 63% Neutral Bullish Bullish Bullish +2.3% +35.2% +25.1% 6,037.6[L
Ireland 52% Bearish Neutral Bullish Bullish -10.9% +22.7% +31.2% 3,080.7b
Italy 57% Bearish Neutral Bullish  Bullish -3.2% +33.9% +24.1% 24,231.64
Japan 61% Bearish Bullish Bullish  Neutral +4.5% +16.3% +20.9% 10,798.3P
Netherlands 65% Bearish Bullish Bullish Bullish +4.9% +44.0% +36.4% 341.9
New Zealand  61% Neutral Bullish Bearish Bullish +1.2% +27.9% +32.2% 1,455.2
Norway 68% Bearish Bullish Bullish Bullish  +12.4% +69.0% +98.5% 349.44
Spain 68% Neutral Bullish Bullish Bullish -0.2% +33.4% +29.7% 1,267.1
Sweden 65% Bearish Bullish  Neutral Bullish +7.7% +44.0% +57.5% 308.3
Switzerland 77% Bearish Bullish Bullish Bullish +4.7% +325% +24.7% 6,617.8
Un. Kingdom __ 78% Bearish Bullish Bullish Bulish  +7.5% +325% +33.8%  5,534.2
USA 70% Bearish Bullish Bullish Bullish +6.9% +30.2% +22.9% 1,144.9
Argentina 66% Bearish Bullish  Neutral Bullish +12.7% +62.8% +81.6%  8,355.63
Brazil 77% Bearish Bullish Bullish  Neutral +10.8% +64.5%+134.9% 70,262.7
Czech Rep. 64%  Bullish Bullish  Bearish Bullish -4.1% +32.2% +39.1% 1,157.2
Chile 76% Bearish Bullish Bullish Bullish +19.1% +29.6% +93.9% 17,193.7
China 52% Bearish Bullish Bearish Bearish +26.6% +27.6%4128.6% 253.7
Greece 37% Bearish Bearish Bearish Bullish -18.2% +13.2% +32.4% 2,327.
Egypt 75% Bullish  Bullish  Bullish  Bullish -3.0% +20.9% +42.3%  6,436.8
Hong Kong 77% Bearish Bullish  Bullish  Bulish  +3.6% +25.8% +48.1% 22,296.
Hungary 67% Bearish Bullish  Neutral Bullish +8.7% +64.1% +84.0% 22,197.
India 58% Bearish Bullish Bullish Bearish +7.0% +38.1% +85.1% 17,540.
Indonesia 66% Bearish Bullish Neutral Bullish +7.7% +39.2% +131.3% 2,614,
Israel 69% Bearish Bullish Bullish Bullish  +14.5% +49.4% +91.4% 1,094.04
Korea 53% Bearish Bullish Neutral Bearish +6.6% +35.5% +72.9% 1,695.2
Malaysia 65% Bearish Bullish  Bullish  Neutral +5.2% +28.0% +49.4%  1,292.9
Mexico 61% Bearish Bullish Neutral Bullish +14.1% +49.6% +53.0% 32,892.0
Philippines 67% Neutral Bullish Neutral Bullish +6.6% +30.8% +70.3%  3,077.1
Poland 63% Bearish Bullish Neutral Bullish +8.7% +51.2% +57.6% 40,921.
Portugal 62% Bearish Bullish  Neutral Bullish -1.8% +28.4% +48.0% 3,020.9
Russia 76% Bearish Bullish Bullish Bullish +0.2% +83.7% +109.5% 2,106.
Singapore 68% Bearish Bullish  Neutral Bullish +10.0% +32.5% +66.6%  2,922.76
Sth Africa 61% Bearish Bullish Bearish Bullish +10.3% +39.9% +61.7% 28,266.5
Taiwan 67% Bearish Bullish Bullish Bearish +10.9% +26.9% +85.8% 8,280.90
Thailand 65% Bearish Bullish Bullish  Neutral -0.4% +34.3% +72.2% 738.9
Turkey 54% Bearish Bullish Bearish Neutral +9.6% +58.4% +113.5% 54,797.
Venezuela 80%  Bullish Bullish Bullish Bullish +4.5% +22.2% +55.0% 54,396.

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

Portfolio Performance for 2009
Our portfolio of international investment funds rose +28.7% over the year (in NZ dollar terms). The portfolio was up
+59.1% in US dollar terms, but the NZ dollar rose +23.6%, offsetting those investment gains.
In NZ dollar terms our international investments have declined -15.1% over the last three years.

World Stockmarket Outlook
Overall our World Stockmarket Forecasts remain moderately Bullish (i.e. favourable) - even despite unfavourabl
Fundamental indicators.

As discussed last month, at this pointin the economic cycle - with corporate profitability depressed and when divider
payouts have been cut - the Fundamental indicators will be “incorrectly” Bearish (i.e. unfavourable). Rather than tr
to adjust the Fundamental indicators for the economic cycle - and risk other errors - we seek to make no subjecti
adjustment to the statistics.

At this stage of the economic cycle, the Monetary and Economic indicators are usually sufficiently Bullish (i.e.
favourable) to keep the Forecasts in positive territory. Most economies are in recession - which, despite appeatri
counter-intuitive, ibullishfor thefuturetrend in share prices! Monetary indicators are also usually bullish at this stage,
as governments lower interest rates and increase money supply to support the economy (and the stockmarket).

All investorsknow that the way to increase stockmarket returns is to “Buy low and sell high”. To buy when the
economy is in recession, when corporate profits are low and falling, and when share prices are low. And to sell whe
the economy is booming, when profits are high and rising, and when share prices are high. Unfortunately, whenitcom
to making actual “Buy” or “Sell” decisions most investors will still do the exact opposite!!

We recommend remaining fully invested in the recommended funds.
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Recommended International
Investment Funds

Share Buy-Backs
Both Fidelity European Values plcandHerald Investment Trust plc made relatively large on-market share buy
backs over the last month.
Fidelity European Values acquired 547,730 shares in nine trades, returning around £6.2 million to investors whil
boosting the nets assets of the remaining shares by about £600,000. Herald Investment Trust repurchased 1,050,
shares for £3.25 million, increasing the net asset value of the remaining shares by about £920,000.

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 -11% 1147.0p 25011 +94

BUY  JFMFleming EuroFledgelingITplc  JFF 15/01/02 2265p 7658 -18% 715.5p 15602 +104
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -13% 536.0p 11688 +12

HOLD Invesco English & Int'l Trust IEl 10/01/06 2735p 7006 -10% 216.0p 4710 -33
Asian Regional

BUY  AberdeenAsian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 299.5p 653.1 +212

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 662.93p 14456  +2

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 396.5p 864.6 +721

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 86.45p 1885 +77

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 610.5p 1331.2 +19

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -7% 426.75p 9305 +182
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -17% 116.5p 2540 -42

BUY  Fidelity Japan Values plc FIV 10/01/06  126.0p 3227 -14% 49.5p 1079 -67

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 182.3 47.5p 103.6  -43
Korea

HOLD BaringKoreaTrust * 12/04/94 81l.1p 2094 208.0-220.5p 467.2 +123
International

HOLD AberdeenEmergingMarkets * 13/08/91 61.7p 184.0 424 44p 9255 +403

BUY  HeraldInvestmentTrust HRI 12/10/04 3108p 8201 -21% 347.75p 758.3 -8

HOLD Private Equity Investor plc PEQ 11/12/01 1225p 4202 -43% 112.5p 2453 -42

* United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +100.9%. This is equal to an average annual rate of
+10.5%, 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 +11.3%.

Other Shares and Warrants

Alternative investments to those recommended above inéloeieleen Asian Smaller Companieshares at 408Y2
pence (trading at a 10% discount to net asset valudjidality Japanese Valuesubscription shares (i.e. warrants)
at 9% pence.
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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

IN TERNA TIONA L NFU Mutual Global Growth Medium -2% 088 -17 8 7
NatWestIntemational Growth Medium +0% 095 -16 6 5
Neptune Global Equity High +5% 00 -15 16 8
AUST RALIAN BASEI_D UniT TRusTs Neptune GlobalMaxAlpha Medium +1% 086 1 6
AMPFLI Inu’ernatlonal H!gh -3% 095 -31 8 4 Neptune GreenPlanet Medium +0% 089 9 4
Advancent|ShareMB High +1% 095 26 15 5  Ahg  NewStarGlobalEquity RetA Medium 8% 091 -39 2 2
Advancelntemational Medium 5% 02 29 0 2 New Star Global Strategic Cap High 5% 080 -38 27 6
BTintemational Medium 2% 0% 28 6 4 New Star Tactical Portfolio Medium 4% o7 28 8 11
CommonwealthintlShare Medium +1% 0% 22 2 4 Newton Global Opportunities Medium +0% 087 -20 6 3
Gold Sachslntematlpnaj Medlum +3% 093 -13 8 4 NewtonIntemational Medium 0% 098 21 4 5
Invesco Global Matrix VeryHigh ~ +2% 087 -41 30 8 OldMutual Global Equity Medium 3% 0% 30 -1 4
MLC Aust- Platinum Gbl ngh_ +4% 077 -17 16 6 Prudential Global Growth Medium 3% 098 -27 6 5
MLCMKey Global Share Medium 0% 0% 24 11 5 Prudentialintl Growth Medium 2% 0% 25 4 4
By  NAFMInvTrt-Global Veylow — +8% 069 6 3 2 SIPIntemational Medum  +1% 0% 19 1 3
Perpetual Fid. Intern’ ,l Medium -2% 089 -19 -4 5 SWIPGlobal Low 1% 098 -23 3 3
PerpetualICSav-Int! Low 3% 072 20 -4 5 SWIPGlobalSRI Medium 1% 08 22 12 5
PlatinumIntemational Law 2% 0% 42 4 3 ScotWid. Global Growth Medium 3% 0% 23 2 4
NEw ZEALAND BASED UNIT TRUSTS ScotWid. Global SelectGth Medium 2%  0® 21 1 4
Buy AMP International Share VeryHigh +99% 086 -18 22 3 ScotWid. IntEquity Tracker Med?um +4% 0%  -17 8 4
AMP Passive Int Share Medium 0% 083 -22 1 3 ScotWid. StockmarketGth Medium -2% 094 -26 10 4
ASBWorldShares High 5% 00 -18 12 3 Singer & Freidlander Global Medium +2% 03 -15 13 7
ING Intemnational Share Medium +0% 02 -19 10 5 ThreadneedIeQIobal Select Med!um +1% 096 -13 3 5
NZ Guardian Global VeryHigh 1% 080 -37 11 1 UBS Global Optimal Medium -1% 094 -21 11 5
Thoroughbred Int|Equ. Medium +1% 098 -13 11 6 AUSTRALIAN LISTED INVESTMENT TRUSTS
Unitep KingDom BASED UNIT TRUSTS By  PlatinumCapital High +1% 0682 -23 47 2
Avdid  AXAFramlington Financial VeryHigh 8% 088 51 5 -8 TempletonGlobal High % 072 45 5
AXA Framlington Global Opps Low +2% 080 2 3 NEw ZEALAND LISTED INVESTMENT TRUSTS
AberdeenEthical World High % 097 13 10 6 (IN2)WorldIndexFund Medium 3% 08 23 7 3
AberdeenWorld Equity Medium +4% 095 -14 5 5
Aegon Global Equity Medium 4% 089 33 7 4 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Allianz RCM Global Eco Trends Medium -3% 088 4 0 Absolute Return Trust Low +0% 040 17 4
Allianz RCM Global Equity Low -1% 091 -1 6 Alliance Trust Medium -2% 093 -29 1 6
Artemis Global Growth Medium -4% 08 32 5 5 Anglo&Overseas Trust Medium -4% 084 -34 1 3
BGInternational Medium +2% 089 -15 9 8 Bankersinvestment Medium -3% ogr 27 -2 3
Baring Global Growth Medium +4% 0%  -12 8 5 Buy Blue PlanetWiwide Fin. VeryHigh  +10% o4 75 28 -17
Blackrock Global Equity Medium +3% 086 6 4 BritEmpire Securities Medium +0% 076 -27 4 -2
Blackrock International Equity Medium +1% 077 3 5 BrunnerInvest. Trust VeryHigh -0% 093 -30 8 4
BlackrockOverseas Medium +2% 04 -17 5 4 Caledonia High -5% 064 -39 -3 -3
CFCanlife International Gth Medium +3% 096 -9 6 3 Capital Gearing Trust VeryLow +1% 034 -7 77
CavendishWorldwide Medium +2% 04 -17 14 3 EP Global Opportunities Medium +1% 081 -19 15 4
Cazenove MMGlobal Medium +1% 0% -15 1 3 Avod  Edinburghlnvestment Low -9% 066 -36 -1 6
ClerMed International Medium -0% 094  -20 2 4 Buy EdinburghWorldwide VeryHigh  +11% 092 -20 34 9
Dimensional Int'Value VeryHigh -2% 092 4 1 Electric&General Medium -1% o1 -27 -0 1
Dimensional International Medium -1% 092 5 3 EstablishmentIT Medium +1% 052 -22 25 7
F & C Global Growth Medium -0% 093 -21 6 5 Foreign & Colonial Medium -0% 092 -24 2 6
F & C Int'l Heritage Medium +1% 091 12 5 Buy Gartmore Global High +8% 083 6 18 -1
F & C MultiManager Growth Low +0% 093 5 4 IIMIAInvest Trust Medium -4% 068 -39 28 2
F &C Stewardship Int'l Low +2% 095 10 4 Buy JPMOverseas High +8% 091 8 34 1
Fidelity Global Focus Medium +1% 096 10 5 Jupiter Global Green Medium -6% 053 -37 7 -0
Fidelity Global Spec Sits High +0% 093 13 5 Jupiter Primadona Medium +1% 0% -26 13 -0
Fidelity International Medium -0% 098 -22 3 4 LawDebenture Corp. Medium -3% 08l -35 8 3
First State Global Infrastr. Medium -2% 093 14 Avod  Majedielnvestment High -19% 059  -59 6 7
First State Global Opps Medium +1% 093 -15 1 3 Martin Currie Portfolio High +1% 04 -22 8 3
Gartmore Global Focus Medium -2% 090 -22 -1 6 MidWynd Invest Trust Medium +2% 076 -20 18 8
HSBC Global Fund of Funds Medium +1% 0%  -17 6 3 MonksInvestment High +5% 091 -16 14 6
Halifax International Growth Medium -0% 094 -21 2 5 Buy Murray International Medium +7% 082 111 4
Henderson Global Care Growth Medium +3% 092 -13 4 4 Avoid  NewsStar Medium 21% 052 -58 5 8
Henderson Ind ofthe Future Medium +3% 092 -12 4 4 PantheonInterational VeryHigh +3% 045 59 60 15
Henderson International Medium +3% 093 -11 6 5 Personal Assets Trust Low -2% 077 -15 3 6
Ignis AssetGlobal Growth VeryHigh +1% 093 26 -1 RIT Capital Partners Low -3% 054 -15 -1 7
InsightGlobal Equity Medium -0% 093 -20 2 6 Buy RufferinvestmentCoy VeryLow +12% 041 6 -1
Invesco Perp Global (exUK) Medium +0% 090 7 5 Avod  SVMGlobal Medium -15% 065 -47 -3 -2
Invesco Perp Int'| Equity Medium +2% 098 -20 14 5 ScottishAmericaninv. High -5% 084 -40 22 6
Buy InvestecGlobal Energy High +13% 076 6 16 3 Scottish Invest. Trust Medium -2% 090 -23 o 7
Investec Global Equity Medium -0% 04 21 3 6 Buy Scottish Mortgage & Trt VeryHigh  +12% 00 -18 30 7
Investec Global Free Enter. Medium -0% 0%4 4 5 Avod  SecsTrustofScotland High -9% 070 47 -2 5
InvestecGlobal SpecSits Medium +0% 095 6 2 WitanInvestmentCoy Medium +0% 02 -22 10 7
JPMGlobal Medium -1% 0% -20 7 5
JPM Global Consumer Trends High % o e UNITED KINGDOM BASED |NVESTMENT TRusTs - SpLIT CAPITAL
JPMGlobal EquityIncome Medium 1% 089 3 7 AssetManagement VeryHigh ~ +6% 037 -46 57 7
JPMGlobal Financials VeryHigh -2% 093 47 14 -2
Jessop Global Equity Quant. Medium 1% 081 2 5 INTERNATIONAL SMALLER COS
Jupiter Ecology Medium +1% 08 -22 7 2
Jupiter Financial Opps Veylow  +3% 047 -5 4 6 UNITED KINGDOM BASED UNIT TRUSTS
JupiterFundofnvestTrusts High +3% 084 s 5 InvescoPerpGlobal SmallCos Low +3% 085 11 27 5
Jupiter GlobalManaged Low. 0% 0% 2 4 Mcllroy & Wood Smaller Coys Low +3% 084 % 7
L &G (Barclays) M/M Global Medium -2% 090 -4 5 U K L [ T
L&G (Barclays) Worldwide Medium 1% 09 -25 2 3 NITED KINGDOM BASED LISTED INVESTMENT | RUSTS
L&GGlobal 100 Index Medium -1% 00 -16 -0 4 F & C Global Small Cos Medium +1% 08 -26 18 -0
L&GGlobal Growth Medium -1% 097 21 3 3 Avod  OryxIntlGrowth VeryHigh -9% 0.79 38 7
Lazard Global Equity Income High -0% 095 8 5
Legg Mason Global Equity Inc. Medium -1% 087 3 4
LincolnGlobal Medium -5% 095 27 -1 4 UN I TED S TA TES
M& G Global Basics High 1% 0% 17 7 AUSTRALIAN BASED UNIT TRUSTS
M&G Global Leaders High +2% 0% -23 11 5 3 .
MSDW Global Brands Low +1% o2 5 2 7 BT American Growth Medium +3% 085  -12 7 7
Martin Currie Global Medium 0% 0% 23 0 1 Unitep Kingbom BASED UNIT TRUSTS
Martin Currie Global Alpha Medium -1% 092 0o 1 AXAFramlington American Gth Low +1% 07’5 16 -1 2
Morgan Stanley GlobalValue Low 1% 062 5 4 AberdeenAmericanGrowth Medium +3% 087 12 2 5
AegonAmerican Medium -1% 08l -29 4 2

Copyright © Securities Research Company Ltd
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Superi-  Market Performance
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Current Investment Fund Risk ority Correla- 3 3
Advice Rating Rating tion mth  mth mth
Buy Allianz RCM US Equity Low +7% 080 14 6
BGAmerican Low +2% 073 -14 4 8
BlackrockUS Dynamic VeryLow +3% 072 107
CF Canlife North American Low +3% 080 -10 7 3
CISUS Growth Medium +0% 092 -25 5 6
F&C North American 1 Medium +1% 086 -20 1 6
Fidelity American Low +2% 08  -17 2 6
Frank Temp US Equity Low +1% 084 -17 3 5
GAM North America VeryLow +0% 074 -13 -4 4
Gartmore USGrowth Low +2% 082 -9 3 7
Gartmore US Opportunities Medium +1% 08 -16 -2 6
HSBC AmericanIndex Medium +0% 080 -24 -1 7
HSBCFSAVC North America VeryLow +1% 074 2 4
HSBCPPUT North American VeryLow +1% 074 -3 4
Halifax North American Low +1% 087 -1 6
HendersonNorth American Medium +1% 087  -19 2 6
Ignis AssetAmerican Gth Low +1% 087 -3 8
Insight UK Alpha Medium +4% 058 16 4
Invesco Perp US Equity Low -4% 084  -30 1 6
Invesco Perp US Equity B/mark Low +1% 091 3 7
InvestecAmerican Medium +4% 086 -19 13 5
JPMUS Select Low +3% 085 7 8
JPMUnited States Growth Low +0% 083 -20 2 7
Jessop US Opportunities Medium +1% 084 2 6
JupiterNorthAmerica VeryLow +2% 057 -11 4 5
L &G (Barclays) M/M US Alpha Medium +1% 094 o] 7
L&G North American Medium +0% 00 -19 -1 5
L&GUSIndex Medium +0% 093 -22 -0 6
Legg Mason US Equity High -6% 084  -47 9 3
LincolnNorth American Medium +1% o 21 -1 5
M&G American Low +2% 084 6 6
M &G North American Value VeryHigh +4% 089 -34 13 7
MSDW UK Equity Medium +4% 062 -19 10 7
Martin Currie North American VeryLow +2% 070 4 4
Martin Currie North American Medium +2% 076 -18 -1 4
Melchior North AmericaOpps VeryLow +3% 085 6 8
Neptune USMaxAlpha Low +5% 048 19 3
Buy Neptune USOpportunities Low +10% 060 7 5 1
New Star American Portfolio Medium -1% 075 -29 8 6
NewtonAmerican Low +4% 069 -12 10 3
OldMutual NorthAmerican Medium -1% 082 -30 -2 5
Prudential North American Medium +2% 00 -26 3 6
SJP NorthAmerican Medium +3% 076  -30 9 0
SWIP NorthAmerican VeryLow -5% 070 -25 5 5
ScotWid. American Low +2% 083 -13 3 7
ScotWid. American Sel Gth VeryLow -1% 069 -15 -4 5
Sing & Fried Amer Growth Low +3% 082 -13 4 7
StanLife America Medium +3% 070 -18 10 7
Threadneedle AmericanGth Low +3% 082 -11 7 8
Threadneedle American Select Low +5% 083 -9 7 5
UBSUSEquity Medium +0% 092 -25 5 6

UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS
EdinburghUS Tracker Medium -1% 08 -26 -8 5
JPFAmerican Low +2% 081 -14 -4 6
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UNITED STATES SMALLER COS
Unitep KingDoM BASED UNIT TRUSTS
F&CUS Smaller Coys Medium +6% 082 -13 9 -0
Fidelity American Spec Sits VeryLow -4% 060 -17 4 5
JPMUS Smaller Companies Low +2% 065 -17 10 5
Buy LeggMason US Smaller Coys Low +8% 067 8 11 4
SWIP North American Small Cos VeryLow -4% o4 -14 5 5
Schroder US Small & Mid Cap VeryLow +4% 074 -2 7 6
SchroderUS Smaller Coys Low +4% 078 -5 7 6
ScotWid. American SmallCos VeryLow -3% 066 -13 -4 5
Threadneedle Amer SmallCos VeryLow +6% 070 -1 20 7
UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS

Buy F&CUS Smaller Coys Medium +9% 070 -14 8 -0
JPMUSDiscovery Medium -2% 067 31 24 8
RenaissanceU.S. VeryLow -6% 020 -32 23 2
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AXAFramlington UK Growth
AXAFramlongton UK SelectOpps
AXAGeneral

AXAUK Tracker
AberdeenResponsible UK Equity
Aberdeen UK Growth
Aberdeen UK Mid-Cap
Aberdeen UK Opportunities
Aegon Ethical Equity
AegonUK Equity Growth
Aegon UK Opportunities
Allianz Dres UK Growth
Allianz Dres UK Index
Allianz RCM UK Equity
Allianz UK Equity Income
AnalystUK

Artemis Capital

Artemis UK Growth

Artemis UK Special Sits

BG British 350

Baring UK Growth

Blackrock UK

Blackrock UK Absolute Alpha
Blackrock UK Dynamic
Blackrock UK Equity
Blackrock UK Special Sits
Blackrock UK Specialist
Blackrock US Opportunites
CF Canlife Growth
CISSustainable Leaders Trust
CISUKFTSE-4-GOOD Tracker
CISUK Growth
Cazenove MM DDiversity
Cazenove MM UK Growth
Cazenove UK Dynamic
Cazenove UK EquityIncome
Cazenove UK Growth&Income
Cazenove UK Opportunities
ClerMed FTSE 100
DimensionUK Value
Dimensional UK Core Equity
F&CFTSEAll Share
F&CProgressive Growth
F&CUKEquity 1

F & C UK Opportunities
Fidelity Growth&Income
Fidelity Special Situations
Fidelity UK Aggressive
Fidelity UK Growth

Frank TemGrowth

Frank Temp UK Equity
GAMUK Diversified
Gartmore UK Focus
Gartmore UK Growth
Gartmore UK Index
Gartmore UK Tracker
HSBC FSAVC British
HSBCFTSE100Index
HSBCFTSE250Index
HSBCFTSEAllShare Index
HSBC PPUT British
HSBCUK Freestyle

HSBC UK Gth&Inc

Halifax Special Situations
Halifax UK All-Share Index
Halifax UK Equity Income
Halifax UK FTSE 100Index
Halifax UK Growth
HendersonMainstream UK
Henderson UK Equity
Henderson UK Growth&Income
Henderson UK Opportunities
Ignis Asset UK Focus
Insight UK Discretionary
Insight UK Dynamic Managed
Invesco PerpHighIincome
InvescoPerpincome
Invesco PerpIncome&Growth
Invesco Perp UK Aggressive
Invesco Perp UK Growth
InvestecUK Alpha

Investec UK Blue Chip
JPMMultiManager Growth
JPM Portfolio
JPMUKActive 350

JPMUK Dynamic

JPM UK Focus

JPM UK Managed Equity
JPMUSEquity Income
JessopUK Growth
JessopUKIndex

Jupiter Environmental
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Performance
36 12 3
mth  mth mth
24 10 -0

11 1

9 0

-30 9 5
15 6

-35 9 6
-42 25 4
33 14 5
8 1

-19 13 5
14 5

-33 16 7
25 13 6
20 8

-41 3 6
0 -1

-44 6 4
-36 10 4
-25 10 2
41 -9 8
-28 17 7
=27 17 5
-4 -0

-24 19 5
17 5

18 5

24 1

9 6

-28 5 8
6 2

-30 7 5
-32 5 7
5 5

5 4

35 2

1 0

-27 31 4
-10 34 6
-24 10 6
-46 15 -0
14 5

-31 9 5
-31 7 0
-27 16 7
35 19 8
29 11 6
20 13 4
21 10 6
20 25 7
-26 1 3
-45 14 -2
-30 13 1
-53 10 4
-41 9 6
-24 13 6
-24 10 6
20 5

24 11 7
34 25 3
-32 9 5
13 5

-30 6 1
-33 9 5
-30 15 5
27 12 6
-24 10 5
-27 10 6
=27 11 5
-32 5 6
-40 2 6
-1 5

34 -3

13 7

-30 19 4
31 12 2
-5 6

-6 3

3 5

-29 7 5
-36 4 4
-27 15 3
-27 10 6
16 3
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-33 14 6
-32 8 3
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12 6

-39 15 3
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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 2
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
Jupiter Growth&Income Low +3% 063 -25 18 3 British Portfolio Trt High -4% 080 43 12 7
Jupiter UK Alpha Low +2% 095 12 5 City Merchants High Yld Medium -1% 050 -34 36 8
Jupiter UK Growth Medium +1% 066 -36 25 1 CityofLondon Medium -3% 086 -35 -1 6
Jupiter UK Special Situations VeryLow +2% 063 -23 14 3 DunedinIncome Growth VeryHigh -2% 083 -44 4 1
JupiterUndervalued Assets Low -4% 063 -38 14 6 Edinburgh UK Tracker Medium +1% 087 -32 8 5
L&G (Barclays)500 Medium -1% 059 -4 29 -2 F&C Capital & Income Medium +0% 074  -34 8 5
L &G (Barclays) M/M UK Alpha Low +2% 089 14 3 F&C Managed Port Gth Medium -0% 044 9 0
L & G (Barclays) M/M UK Opps VeryLow +2% 083 10 6 F & C UK Select Trust Medium +5% 063 28 6
L & G (Barclays) M/N UK Core Low +1% 086 9 5 Buy Fidelity Special Values VeryHigh  +14% 076 -20 13 1
L &G (Barclays) Mkt Tracker Medium +0% 081 -31 8 5 Finsbury Growth Medium -1% 078 -40 13 7
L&GGrowth Medium +6% 083 -21 16 9 Buy Gartmore GrowthOpps VeryLow +14% 012 1 74 -2
L&GUK100Index Medium +5% 087 -22 15 7 Avoid  GlasgowIncome Trust VeryHigh  -11% 060 -68 14 4
L &G UK Active Opportunities Low +1% 080 9 7 HansaTrust Low +5% 028 -37 29 -3
Buy L&GUKAIpha VeryLow +11% 023 64 3 Avod  HendersonHighIincome Medium -10% 071  -48 5 8
L&G UK Index Medium +1% 08 -31 9 5 Avod  IndependentinvestTrt Low 1% 032 56 44 5
L & G UK Spec Sits VeryLow +0% 075 2 7 Invescolncome Growth Medium -2% 065 -42 -4 1
Lazard UK Alpha Medium +1% 088 -34 9 2 JPMClaverhouse High +0% 074 -38 13 7
Lazard UK Income Medium +1% 089 9 5 JPM Mid Cap High -4% 059 -58 13 -2
LazardUKOmega Low +3% 075 17 0 London&StLawrence VeryLow -6% 052 -34 1 -2
Legg Mason UK Equity Medium -1% 090 -33 8 5 LowiandInvestmentCo High -3% 061 -54 23 -3
LeggMasonUK Income Low +0% 088 5 5 Manchester&London VeryLow +4% 036 9 1
LincolnGrowth Medium +2% 090 -28 9 6 Merchants Trust High -4% 077 -47 2 4
Lincolnincome Low -0% 088 1 7 Murray Income Trust Medium -1% 074  -41 2 0
LincolnOpportunties Medium +3% 070 -36 19 4 Avod  Principal Capital VeryLow -33% 005 12 -46
LiontrustFirstGrowth VeryLow +2% 077 1 8 Avod  SVMUKActive VeryLow 1% 039 46 -0 2
LiontrustFirstincome Low +0% 075 5 5 Schroderincome&Grwth VeryLow -3% 053 -32 1 7
LiontrustFirstLarge Cap Low +0% 084 4 5 Buy Schroder UK Growth VeryHigh +7% 076 -36 30 2
Liontrust FirstOpportunities VeryLow +4% 062 23 7 Avod  Shiresincome VeryHigh -10% 073 -58 11 6
Liontrust Top100 Medium +0% 089 6 7 Standard Life EqInc Medium +0% 080 -35 3 5
M&G Index Tracker Medium +3% 092 -24 13 7 Strategic Equity Cap. VeryLow -1% 003 205 9
Buy M&G Recovery Medium +11% 086 -8 24 6 TempleBarInv. Trust High -2% 062 -29 10 4
M & G UK Growth Medium +4% 086 -20 7 8 Value&Income Trust VeryHigh +0% 046 -49 18 6
M & G UK Select Low +1% 083 6 5 Avod  WelshIndustrial VeryLow -30% 007 37 64
Buy Maijedie Special Situations VeryLow +9% 039 56 4 -
Wity wcoby Lo . om P UNlTEp KINGDQM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Majedie UK Focus Low +4% 085 23 5 Avod  Equity Partnership VeryLow -54% 001 -84 -59 -29
Buy Majedie UK Opportunities VeryLow +8% 035 48 0 Avod  Rights & Issues . 'Medlum -14% 027  -60 0o -2
Marlborough Quantock UK Gth Medium +4% 071 29 4 United Kingdom
Marlborough UK Equity Income Low -2% 066 -39 6 4
Marlborough UK Leading Cos Medium +2% 074 -28 4 6 7000
Martin Currie UK Equity Inc Medium -6% 084 -48 4 4
Martin Currie UK Growth Medium 1% 0% 3 7 5 ) NU 6500
McHattie WarrantAlert Medium -5% 060 -43 11 5 W A
Melchior UK Opportunities VeryLow +5% 069 28 4 M 6000
NFUMutual UK Growth Low 3% 00 3 7 7 W\fw W/\f \
NatWestEquityIncome Medium 0% 08 -31 2 5 WA 5500
NatWestGrowth Medium +6% 091 -18 14 5 /\/\/ V\
NatWest UK Specialist Equity Low +1% 082 31 11 3 5000
Neptune UK Equity Medium +6% 08 22 9 1 h
Neptune UK Spec Sits Medium +2% o77 13 -1
New Star Higher Income Medium -1% 082 14 4500
New Star UK Alpha Medium +3% 079 -33 19 3
Avod  NewStarUKGrowth High 7% 08 -54 9 3 1 4000
New Star UK Strategic Cap Medium -4% 050 -42 35 6 il
NewtonGrowth VeryLow -1% 068 -26 -3 3
Newton UK Equity VeryLow +0% 061 1 6
Newton UK Oportunities VeryLow +2% 077 21 1 6 3500
Newton UK Smaller Companies VeryLow +3% 036 12 4 UL L e e e e
OldMutual Equity Income Medium 4% 088 41 3 2 004 2006 2007 2008 2000 2¢
Old Mutual Ethical Medium -4% 083  -46 7 4
Old Mutual UK Select Equity Medium +1% o3 -35 15 4 UNITED KINGDOM SMALLER COS
PruEquityIncome Medium -3% 08  -37 0 6
Prudential UK Growth Medium +1% 094 -30 9 6 UnNiTep Kinebom BAasSeED UNIT TRUSTS
1 It 0, -
Prudential UK Index . Med!um 4% 0% 23 12 7 AXAFramlington UK Small Coys Low -4% 084 -48 24 -7
Royal London UK Equity Medium +3% 091 25 10 6
" Aberforth UK Small Coys Low +3% 04 36 22 -4
RoyalLondon UK Growth Medium +6% 08 22 22 5 .
N N AegonUK Smaller Companies VeryLow +6% 0.75 28 3
Buy SJPEquityiIncome High +10% 076 -18 19 1 h N
Allianz Dres UK Mid-Cap Low +4% 08 -31 26 5
SJPRecovery Low +0% 080 -30 1 - N
" Artemis UK Smaller Coys Low -3% 072 42 22 4
SJP Tracker Medium +3% 04 -26 12 6 -
. BG British Smaller Coys VeryLow +0% 079 -31 20 1
SJP UKHighlncome VeryLow +1% 079 22 -3 5 :
n Baring UK Small Coys VeryLow -2% 078 -36 12 2
Buy SVMUK100Select Medium +9% 079 -15 17 5
. Blackrock UK Smaller Coys VeryLow +3% 065 17 4
Buy SVMUKAIpha Medium +7% 083 -23 14 1 . .
L. " Avod  CFCanlife UK Small Coys VeryLow -8% 070 -48 17 7
Buy SVMUK Opportunities VeryHigh  +17% 063 -34 76 1 N
. . N CavendishAIM Low -1% 070 -31 37 3
SWIP Financial VeryHigh +2% 078 45 11 -2 N - .
- " Cavendish Opportunities Medium +2% 082 -37 54 1
Buy SWIP UK Opportunities Medium +9% o077 -15 28 5 "
- Buy Cazenove UK SmallerCoys Medium +7% 087 -24 51 8
Buy Schroder UK AlphaPlus High +11% 08 -19 31 3 . N
! . Dimensional UK Smaller Coys Low +3% 091 -32 28 2
Schroder UK Mid 250 High +1% 072 -47 8 -0 ]
. . F & C UK Mid-Cap Low +5% 084 -25 28 4
ScotWid. UKAllShare Track Medium +3% 087 -24 15 6 .
. N F&C UK Smaller Companies Low +2% 08 -35 27 1
ScotWid. UK Growth Medium +1% 082 -31 11 4 . "
. . Gartmore UK & Irish Small Cos Medium +3% 087 -36 43 -2
ScotWid. UK Tracker Medium +2% 087 24 12 7 ] 5
) ; " HSBCUK Smaller Companies Medium -3% 0% 49 25 -3
Skandia UK Equity Blend Medium -4% 084 43 15 3 " d
X k . Halifax Smaller Companies Low -1% 087 -35 20 2
Stan Life UK Equity Gth Medium +4% 080 -25 14 4 )
; ™ " Henderson UK SmallCoys Medium +3% 08 -38 27 1
Buy StanLife UK Opportnities Medium +10% 063 -27 33 -0 . y
" . Ignis Asset Smaller Companies VeryLow +3% 031 24 9
TU British Medium +1% 08 -33 14 6 .
" Insight UK Small Cap Low -1% 079 -38 18 1
Buy Threadneedle UK Accel. Medium +7% 087 -16 10 3 .
" Avod  InvescoPerpUK SmallCoys Low 1% 079 48 23 0
Threadneedle UK Growth&Inc Medium -0% 08 -30 2 5
. Invesco Perp UK SmallCos Equ. VeryLow +2% 08l -29 18 6
Threadneedle UK OverseasEarn. Medium +0% 090 -27 4 5 | K Small 11% 17 11
Threadneedie UK Select Low +3% o0 26 6 3 D [InvestecUKSmallerCos. Low. 1% 080 A7 5L -
i JPMUK Smaller Companies Medium +0% 088 -43 30 -3
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS JessopUK Emerging Coys Veylow  +5% 06l 2 2
Avoid  3iGroup VeryHigh — -20% 03% 78 -11 1 JessopUS Smaller Opps. VeryLow +0% 015 4 7
AdvanceUK Low 6% 043 -43 29 9 Jupiter UK Small Cos VeryLow -2% 054 40 42 4
Albany Low -6% 054 -48 -0 -3 L &G (Barclays) M/M UK Lower VeryLow +2% 085 21 -0
AuroralnvestTrust High +3% 054 -42 63 6 L&G UK Small Coys Low -0% 04 -37 20 -1
British AmericanIT VeryLow 3% 015 -44 33 0 Lazard UK Smaller Companies Medium +2% 091 -38 29 0
British Assets High +0% 085 -37 7 3 LiontrustIntellectual Capital VeryLow -3% 035 23 10
M&G Smaller Companies Low +4% 080 -28 39 8
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January 11, 2010. Page 7

Superi-  Market Performance

Current Investment Fund Risk oty  Correla- 36 12 3 ) Superi-  Market ~ Performance
Advice Rating Rating tion mth mth mth Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
Marlborough Special Situations VeryLow +4% 072 -21 33 2 Montanaro UK Small Coys Low +1% 073 41 3 0
Buy Marlborough UK Micro Cap Gth VeryLow +8% 062 -19 40 1 Buy SVMUK Emerging Fund VeryLow +7% 015 -14 50 4
Neptune UK Mid Cap Low +1% 074 23 -1 Schroder UK Mid & Small Medium +5% 070  -40 8 -6
Old Mutual UK Select Mid Cap VeryLow +2% 081 -30 16 2 Avod  ShiresSmallerCoys High -17% 060 -72 44 0
Old Mutual UK Select Small Cos VeryLow +5% 08 28 22 1 StdLife UK SmallCoys VeryLow +5% 036 37 9
Prudential Smaller Companies Low +4% 08 -31 37 4 The Mercantile IT plc Medium +2% 085 22 6
SWIP UK Smaller Companies Low +0% 079 -39 27 1
Schroder UK Smaller Coys Low -1% 082 40 27 1
ScotWid. UK Smaller Coys Low -3% 082 45 26 1 M
StanLife UK SmallerCos VeryLow +4% 061 -25 28 5
Buy Threadneedle UKMid 250 VeryLow +7% 079 -19 21 2 AUSTRALIAN BASED UNIT TRUSTS
Threadneedle UK SmallerCos Low +1% 090 -37 21 1 BTEurope Growth Medium 3% 0% 19 8 5
UBS UK SmallerCompanies Low 0% 076 41 41 -2 Buy  PlatinumEurope Medium +10% o6 14 23 2
Unicorn UK Smaller Coys Veylow 5% 066 37 25 7 NEw ZeALAND BASED UNIT TRUSTS
UnNiTeDp KiINGDOM BASED LISTED INVESTMENT TRUSTS TowerSpotightEurope High +6% 073 26 9 2
Aberforth Smaller Coys Medium +1% 082 -41 29 5 UnNiTeD KingDOM BASED UNIT TRUSTS
Active Capital Trust Medium 4% 0% 68 65 -7 AXAFramlington European Medium +4% 089 26 6 -4
Buy_ Blackrock SmallerCoys Medium +7% 080 -39 38 -2 AberdeenEuropeanGrowth High +3% 0 4 4
Avod Chelve_non Growth Trust VeryLow -24% 003 -61 -17 -13 AberdeenEuropeanOpps High +4% 093 -28 4 4
Dunegm Smallengys IT LDw_ -3% 075 48 21 5 AegonEuropean High +2% 091 33 2 0
FramlingtonInnovation Medium 4% 089 53 29 5 Allianz RCM ContEuropean Medium +4% 086 9 3
Bw. Gartmore Fledgling Ipdx Vgry High  +12% 081 -33 74 -3 Artemis European Growth High 2% 087 41 -1 3
Avod  HendersonOpportunities High ! -8% 069 50 -9 Buy BGEurope Medium +7% 089 -15 13 4
Buy HendersonSmaller Cos VeryHigh +9% 081 -49 42 7 Buy Baring EuroSel. Medium +11% 085 8 17 2
Invesco England Medum  +1% 066 47 46 -2 BaringEuropean Growth High +4% 08l 29 0 -1
Invesco Perp UK Smaller Low +4% 02 35 2 5 Buy Blackrock Cont| Europe Medium +9% 08 4 12 2
JPMSmallerCoys High +2% 08 48 30 8 By  BlackrockEuropeanDynamic High +14% 08 0 20 -0

Smaller European Stockmarkets:
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Investment Fund

CF Canlife European
CISEuropean

Cazenove EuropeanPortfolio
F&CEuropeanl

Fidelity European

Fidelity EuropeanOpps

Frank TempEurope
Gartmore EuropeanFocus
Gartmore European SelOpps
HSBC EuropeanGrowth
HSBCEurotrack100
HSBCFSAVCEuropeanGrowth
HSBCPPUT European
Halifax European

Ignis Asset European Growth
InsightEurpoean Alpha
Invesco Perp Euro Equity Inc.
Invesco PerpEuroOpp.
InvestecEuropean
InvestecPanEuropean
JPMEurope
JPMEuropeanDynamic
JPMNewEurope
JessopEuropeanGrowth
Jupiter Emerging European
Jupiter European

Jupiter Europeanincome
L&GEuroIndex
L&GEuropean

Lazard EuropeanGrowth
LeggMason ContEuropean
LincolnEuropean

Liontrust Continental Euro.
LivVictoriaEuropean

M&G European

M&G EuropeanIndex Tracker
M&G European Spec Sits
M&G European Strategic Val.
M&G PanEuropean

M&G PanEuropean Dividend
Martin Currie European
Morgan Stanley Euro (ex UK)
Neptune EuropeanMaxAlpha
Neptune EuropeanOpps
Neptune Russia & Gtr Russia
New StarEuropeanGrowth
New Star European Portfolio
New StarEuropeanValue
NewtonContinental European
NewtonPan-European
OldMutual European Equity
Premier European Growth
Prudential EuroIndex
Prudential European
RoyalLondonEuropeanGth
SVM _Continental European
SWIPEuropean

SWIP Pan EuroEquity

SWIP PanEuropeanSRI
SchroderEuropean

Schroder EuropeanAlpha
ScotWid. EuroSelectGth
ScotWid. Euroland

ScotWid. EuropeanGrowth
Sing & Fried European Growth
StanLife Euro Equity Gth
TUEuropean

Threadneedle EuroGrowth
Threadneedle Euro Sel Growth
Threadneedle PanEuroGth
UBSEuropean Equity

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Silnfrastructure
ArtemisAlpha

Baring Emerging Europe
Blackrock Greater Euro.
Blue PlanetEuroFin.
CharterPanEuropean
Close EuropeanAccel.
EasternEuropean
EuropeanAssets

F & C Eurotrust plc

Superi-  Market Performance
Risk ority Correla- 36 2 3
Rating Rating tion mth  mth mth
Medium +3% 088 -27 7 2
High +5% 091 -23 4 2
Low +6% 086 -5 2 1
High +7% 091 -18 8 3
Medium +1% 087 -24 6 -1
Medium +8% 087 -16 14 3
High +4% 092 26 -2 0
Medium +1% 091 30 -3 2
Medium +6% 092 -11 3 2
Medium +4% 089 -22 7 3
Medium +4% 094 -23 0o 1
High +2% 087 12 0
High +3% 087 12 0
High +5% 094 -23 3 1
Medium +2% 083 7 2
High +2% 093 8 2
VeryLow +0% 076 32
High +8% 080 47 12
Medium +2% 074  -24 4 3
Medium -1% 081 -30 2 1
Medium +0% 04 -1 1
Medium +4% 08  -19 1 3
VeryHigh  +26% 061 -11 73 13
Medium +1% 063 3 2
VeryHigh  +10% 055 -26 54 13
Low +8% 055 -6 19 5
Low +0% 083 2 2
High +5% 093 -23 1 2
High +5% 089 -25 1 -1
Medium +5% 08 -20 -1 -0
Medium -0% 092 31 -3 0
High +4% 092 -25 -1 1
Low +2% 089 5 1
Medium +9% 091 -12 6 4
Medium +4% 088 -24 1 0
High +7% 095 -18 4 2
Low +2% 083 7 1
Medium +2% 090 6 1
VeryLow +3% 068 10 1
Medium +1% 087 2 3
Medium +4% 087 -25 4 0
Medium +0% 087 0 3
Medium +3% 062 13 -5
Medium +11% 082 -12 7 -3
High +18% 040 9 76 14
Medium +7% 086 -19 10 3
Medium +0% 08 -22 2 3
Low +2% [o}:7 6 2
Low +3% 083 -17 -1 1
Low +3% o77 -16 1 4
High +5% 089 -25 3 2
VeryHigh +2% 082 41 -3 1
Medium +4% 0 -19 6 3
Medium +6% 092 -18 -0 1
High +11% 088 8 15 2
Medium +6% 085 -21 7 0
Medium +5% 080 -17 5 2
Medium +1% 078  -25 3 3
Medium +1% 079 -23 3 2
Medium +3% 091 -27 2 2
Medium +4% 08  -20 3 1
Medium +4% 079 -19 5 3
Medium +7% 078 -13 10 3
Medium +4% 079 -16 5 3
Low -2% 083 -29 -7 1
High +9% 074 13 -2 2
High +3% 093 -27 5 1
Medium +5% 092 -17 2 0
Low +2% 084 -18 5 5
Low +3% 074 -11 7 4
High +5% 088 -23 6 3
VeryLow -1% 014 6 1
VeryLow +4% 015 5 47 6
VeryHigh — +22% 066 -14 53 11
Medium +6% 074 -17 12 2
VeryHigh +9% 029 -72 6 -23
High +11% o7 -10 14 8
VeryHigh  +16% 060 66 10
VeryHigh  +22% 062 -40 60 10
VeryHigh -1% 083 -53 7 -2
High -4% 088 0 -1

International Investor

Superi-  Market Performance

Current  Investment Fund Risk ority Correla- 36 2 3
Advice Rating Rating tion mth  mth mth
Buy Gartmore European Medium +7% 085  -11 4 6
Buy Gartmore Irish Small VeryHigh +9% 047 47 20 -17
HendersonEurotrust Low +5% 068 -15 5 3

Buy JPMEuropean|T VeryHigh +8% 089 4 1
Buy JPM Russia VeryHigh +30% 048 -20 112 17
Buy Jupiter EuropeanOpps VeryHigh  +14% 080 -20 35 10
SREurope Low +5% 052 -20 27 2

EUROPE SMALLER COS

UNITED KiNGDOM BASED UNIT TRUSTS

Aberdeen European SmallCoys High +5% 082 -30 16 3
Buy BGEuroSmallCoys Low +8% 057 -13 35 4
Buy Henderson European SmallCos VeryHigh  +11% 077 27 271 4
Ignis Asset European Small Coy Low +5% 0.76 20 1
Buy Insight European SmallCap VeryHigh  +17% 083 -15 32 -0
Invesco Perp Euro Smaller Cos VeryHigh +6% 077 -41 26 7
JPM European Smaller Coys High +6% 08 -29 11 2
Jupiter Euro Spec Sits Low +6% 070 -13 9 2
Lazard European Smaller Coys Medium +4% 073 -30 21 2
M& G European Smaller Coys VeryLow +5% 054 22 2
Buy SWIP Pan-Euro SmallCompanies Medium +8% 072 -22 18 1
Schroder Euro Small Coys Medium +4% 076 -23 16 2
Buy Threadneedle EuroSmallCos Medium +8% 080 -14 10 2
UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS
Fidelity EuroV. Medium +2% 077 24 -1 4
Buy JPM Euro Fledgling Medium +7% 063 -26 10 -3
Buy TREuropean VeryHigh  +13% 081 -24 32 5
UNITeD KingDoM BASED UNIT TRUSTS
Baring GermanGrowth Medium -1% 086 -6 7 4
Germany
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Next Issue:

The next issue dhternational Investowill be emailed
in four weeks time oiMonday February 8, 2010.

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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