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World stockmarkets tumble on fears InvestmentFund Survey: .........ccocccceeeiiieeennen 4-7
despite postive conoOMIC NEWS ..........cccceeevveenne.. 2 New Zealand, Australia, Gold & Mining, Emerging Markets,
Latin America, Far Eastern / Pacific, Hong Kong / China,
Founder: James R Cornell (B.Com.) Korea, Thailand, India, Japan, Technology.
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 53% Bearish Neutral Neutral Bullish -7.0% +9.3% +77.3% 4.532.5D
Austria 46% Neutral Bearish Bullish Bullish  -14.0% -3.6% +46.5% 2,392.6P
Belgium 43% Bearish Bearish  Neutral Bullish -9.4% +1.1% +33.9%  2,392.5Pp
Canada 56% Bearish Neutral Neutral Bullish +0.2% +4.1% +48.0% 11,223.1p
Denmark 57% Bearish Bullish  Neutral Bullish -1.7% +3.5% +43.2% 350.7p
Finland 51% Neutral Neutral Neutral Bullish -1.3% +4.3% +35.7% 6,515.3p
France 48% Neutral Bearish Bullish Bullish  -11.0% -2.6% +29.6% 2,557.24
Germany 49% Neutral Bearish Bullish Bullish -8.9% -5.3% +33.2% 5,434.34
Ireland 43% Bearish Bearish Bullish Bullish  -10.5% -4.6% +32.9% 2,890.11L
Italy 43% Neutral Bearish Bullish  Bullish  -14.7% -1.2% +22.7% 21,335.08
Japan 49% Bearish Neutral Bullish  Neutral +3.3% +5.4% +26.6% 10,057.0P
Netherlands 49% Bearish Bearish Bullish Bullish -5.6% +3.2% +34.7% 315.0¢
New Zealand  50% Neutral Neutral Bearish Bullish -7.3%  +3.4% +42.3% 1,413.91L
Norway 51% Bearish Bullish  Neutral Bullish -0.1% +18.1% +82.7% 318.7p
Spain 51% Bullish Bearish Bullish Bullish -20.1% -12.4% +24.2% 1,049.38
Sweden 60% Bearish Bullish Bullish Bullish -4.9% +4.0% +73.4% 297.2D
Switzerland 64% Bearish Neutral Bullish Bullish -5.7% +3.2% +28.1% 6,264.313
Un. Kingdom __ 57% Bearish Bearish Bullish  Bullish -7.4% -0.1% +30.7%  5,060.9p
USA 51% Bearish Neutral Bullish Neutral -0.3% +5.5% +29.1% 1,066.1P
Argentina 57% Bearish Bullish  Neutral Bullish -04% +225% +76.3% 7,691.44
Brazil 62% Bearish Bullish Bullish Bearish -11.1% +7.8% +96.9% 62,762.70
Czech Rep. 50%  Bullish Bearish Bearish Bullish -13.1% -9.9% +60.7%  1,094.3D
Chile 71% Bearish Bullish Bullish Bullish +4.6% +10.9% +60.6% 17,191.58
China 42% Bearish Bullish Bearish Bearish +8.9% +13.8% +92.4% 239.8¢
Greece 33% Neutral Bearish Bearish Bullish -36.0% -24.9% +12.3% 1,878.91L
Egypt 80% Bullish Bullish Bullish Bullish +6.4% +8.0% +82.7% 6,979.2D
Hong Kong 57% Bearish Bearish Bullish  Bullish  -10.2% -3.7% +47.8% 19,665.08
Hungary 41% Neutral Bearish Bearish Bullish -78.3% -74.9% -52.3%  4,745.24
India 44% Bearish Neutral Bullish Bearish -1.9% +6.9% +75.5% 15,790.98
Indonesia 60% Bearish Bullish Neutral Bullish +6.0% +14.0% +128.9% 2,518.98
Israel 68% Bearish Bullish Bullish Bullish  +13.0% +21.6% +94.0% 1,071.40
Korea 38% Bearish Neutral Bullish Bearish -05% +4.0% +58.8% 1,567.1p
Malaysia 53% Bearish Bullish  Neutral Neutral -2.2% +7.1% +47.3%  1,247.9D
Mexico 52% Bearish Bullish  Neutral Bullish +4.6% +7.0% +70.7% 30,630.78
Philippines 55% Neutral Neutral Neutral Bullish -0.4%  +5.6% +56.5% 2,855.64
Poland 39% Bearish Neutral Bearish Bullish -71.4% +2.5% +75.8% 37,502.9D
Portugal 38% Neutral Bearish Neutral Bullish -18.9% -5.8% +26.9% 2,537.4b
Russia 67% Bearish Bullish Bullish Bullish -0.7% +28.8% +181.6% 2,066.8[L
Singapore 53% Bearish Bullish  Neutral Neutral -1.1% +6.6% +63.2%  2,683.5p
Sth Africa 45% Bearish Neutral Bearish Bullish -3.0% +7.1% +65.0% 25,793.0b
Taiwan 40% Bearish Neutral Neutral Bearish -2.0% +7.3% +78.3% 7,222.3B
Thailand 50% Bearish Bullish Bullish Bearish -0.5% +10.0% +69.9% 691.41L
Turkey 55% Bearish Bullish Neutral Neutral +6.5% +10.1% +113.4% 51,454.89
Venezuela 73%  Bullish  Neutral Bullish Bullish -43.1% -37.5% -18.6% 57,713.18

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 have dipped sharply over the last but what we are interested intiends(i.e. are things
month with investors fearing further stockmarket declines getting better or worse), not actlevels Those same
ahead. A return to the March 2009 lows - when the forecasters predict growth of +3.0% for 2010 (upgraded
crowd was expecting a “Depression worse than the from a 2010 estimate of +2.8% a month earlier).
Great Depression” - would appear unlikely and ignores  This certainly doesn'tlook much like a Depression to
recent positive economic news. us! The US economy has probably already moved back
On 29 January, thBureau of Economic Analysis into positive territory (i.e. it iggrowing), forecasters
released its “advanced estimate” of Gross Domestic expect good growth for 2010 and are in the process of
Product in the United States for the December 2009 upgrading those growth estimates.
quarter. Note that this is just astimateand will be This newsletter believes that investors often focus
progressively revised as more economic data becomestoo much upon the US economy and ignore what is
available. The “second estimate” for the December happening in the rest of the world. US statistics,
2009 quarter, forexample, will be released on 26 February. however, are usually available sooner (and more reliable),
The "advanced estimate” is that the US economy sothe US economic statistics can still be agood proxy for
grew at an annual rate of +5.7% in the December quarterglobal economic trends.
(so about +1.4% over the three months). That takesthe The poll published byhe Economishdicates similar
change in GDP for 2009 to about +0.1%. trends in other economies: The UK is expected to have
That figure is, of course, subject to revision as more contracted -4.7% in 2009 butto grow +1.4% in 2010, for
data is released - so the final, actual statistic may be Japan the figures are -5.3% (2009) and +1.5% (2010),
slightly higher or lower. Europe -3.9% (2009) and +1.4% (2010), while Australia
But stockmarket investment isn't about arguing over is predicted to have grown +0.9% in 2009 but to grow at
the last 0.1% of GDP growth, so whether the final figure the faster rate of +2.9% during 2010.

is eventually revised slightly lower or higher isn't None of those predictions remotely suggest a
significant. What is important is thteend - and, of Depression.
course, the fact that the US economy (and other  Yes, the world still has some major problems - but
economies) argpot spiralling into a Depression! hasn't that always been the situation?

On a quarterly basis the US econooontracted Yes, that is a relatively slow recovery for 2010 but at

sharply in the March 2009 quarter, down -6.4% (on an least economies aren't contracting in a second recession
annual basis - which looks so much more scary than or collapsing into a depression. Slow economic growth
saying it contracted by -1.6%). It was down only -0.7% can still lead to strong stockmarket returns. Weak
(annualised) in the June quarter and grew +2.2% companies that survived the sharp economic downturn
(annualised) in the September quarter. Then it jumped may now fail when economic conditions do not recover

+5.7% (annualised) in the December quarter. sharply. In a recession or depression, “failure” will
If you look at those figures for a while, we think you probably mean being placed inreceivership by creditors.

will be able to spot a trend! In the current environment “failure” will likely mean a
Alternatively, our chart below shows tiearly (i.e. more orderly downsizing, liquidation or the sale of a

four quarterly) change in GDP over recent periods. business to competitors. By whatever method this
Down inthe bottom right corner you might be able to spot happens, this liquidation and consolidation can remove
an economic recovery: excess competition from markets - ultimately improving
United States GDP the total profitability of entire industries!
Annual % Change As previously discussed, slow growth can also result
infinancial assetinflation. Very strong economic growth

I o0

|k often coincides with steady or falling share prices, as
| 471 money flows from financial markets to the real economy
5 L L s as companies borrow (i.e. pushing up interest rates) or
28 raise additional equity capital (i.e. diluting earnings per
I share and increasing the supply of shares on the market)
I8 0 a0 to raise cash which is invested in real assets (i.e. new

1Y offices, factories and manufacturing plant).
1 Summary and Recommendation

25

World stockmarkets fell sharply over recent weeks,

35 . . . .
= o raising investor fears of further declines to new lows.

2000 [2001 [2002 [2003 [2004 [2005 [2006 [2007 [2008 [2008 |2t 4-5 That view, however, is not consistent with statistics

) ) ) . showing an economic recovery and expectations for

The Economistmagazine publishes a *Poll of |6\ economic growth. Slow economic growth may not
Forecasters”. This currently shows that economic ¢4 g very exciting - but at least thisrist another

forecasters are pr;edicting the US economy will have penression! Stockmarket fears do not appear justified.
contracted by -2.5% over 2009. Forecasters may well - Therefore we continue to advise remaining invested
upgrade that estimate given the data discussed above i, the recommended funds.
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Recommended International
Investment Funds

Fund Reports
Fidelity European Values plchas announced it will pay an interim dividend in March (instead of a final dividend in

May) for the financial year that ended on 31 December 2009. Company law allows directors to pay “interim” dividend:
without shareholder approval, but “final” dividends must be approved by shareholders at an AGM. Calling the one
income distribution per year an “interim” dividend rather than a “final” dividend allows the company to pay earlier and
simplifies the AGM.

The amount of the dividend and dates will be announced shortly.

Share Buy-Backs

Fidelity European Values pichas repurchased a further 308,907 shares on-market in five transactions. That returns
£3.55 milliontoinvestors.

JPMorgan European Fledgling Investment Trust plcrepurchased 542,547 shares on-market for £3.64 million
over the last four weeks in five separate transactions.

Invesco English & International Trust plc received quarterly redemption requests for 753,229 shares (3.43%
of the capital). These were redeemed at 234.69 pence (£1.77 million).

Aberdeen Asian Smaller Companies Investment Trust plamade four on-market purchases of its own shares
over the last month. In total it bought back 75,000 shares for £279,550.

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 -12% 1000.00p 22821 +77

BUY  JFMFleming EuroFledgelingITplc  JFF 15/01/02 226.5p 7658 -20% 636.00p 14514 +90
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -15% 511.50p 11673 +12

HOLD Invesco English & Int'l Trust IEl 10/01/06 2735p 7006 -8% 213.00p 4861 -31
Asian Regional

BUY  AberdeenAsian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 278.00p 634.4 +203

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 589.12p 13444 -5

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 356.73p 814.1 +673

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 77.92p 1778 +67

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 538.60p 12291  +9

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -13% 384.00p 876.3 +165
Japan

BUY  Baillie Gifford Shin Nippon plc BGS  11/01/94 156.0p 4403 -17% 118.75p 2710 -38

BUY  Fidelity Japan Values plc FIV 10/01/06 126.0p 3227 -15% 49.25p 1124 65

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 1823 49.14p 1121 -38
Korea

HOLD BaringKoreaTrust * 12/04/94 81.1p 2094 189.40-200.40p 4448 +112
International

HOLD AberdeenEmergingMarkets * 13/08/91 61.7p 184.0 390.24p 890.6 +384

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 8201 -23% 328.00p 7485 -9

HOLD Private Equity Investorplc PEQ  1112/01 1225p 4202 -44% 113.00p 2579 -39

*United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +92.2%. This is equal to an average annual rate of
+9.5%, 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 +10.8%.

Other Shares and Warrants

Alternative investments to those recommended above inflodeleen Asian Smaller Companieshares at 382Y2
pence (trading at a 14% discount to net asset valudjidality Japanese Valuesubscription shares (i.e. warrants)
at 10¥ pence.

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 2 3 Current  Investment Fund Risk ority Correla- 36 2 3
Advice Ratin Ratin tion mth  mth mth Advice Ratin Ratin tion mth  mth mth
g g g g
NEW ZEALAND Australia
NEw ZeALAND BASED UNIT TRUSTS X 7o
AMP NZ Share Medium 1% 082 21 17 0 /M/\ / v 6500
ASBNZ Shares Medium 5% 073 -31 13 -0 5000
Fisher Fledgling Fund Medium 2% 063 -27 34 5 | ”\ /\
Fisher NZ Growth Fund High -1% 063 -33 33 5 “ 5500
INGNZ Share Medium 4% 08 35 20 O A /H i \ |
Buy NZ Guardian Small Coys Medium +8% 038 -11 56 2 frop ¥ 5000
Tower NewZealand Equity High +2% 08 -22 24 1 \/\
A
NEw ZEALAND LISTED INVESTMENT TRUSTS U 1e00
Mid-CapIndex Medium -6% 069 -34 6 -1
TeNZ Low 6% 075 -3 6 -1 i Yy 4000
New Zealand I
3500
W
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2700
2600
2500
\\ 1 4 2400 A o HHHHHHH.‘.H.‘.HHH.H‘.HSDDD
| 2300 2005 2006 7 2008 2009 201
2200
L\\ 2100
2000
by GOLD & MINING
\ 1800
o0 AUSTRALIAN BASED UNIT TRUSTS
\\ 1600 BT NaturalResources VeryHigh +2% 094 4 48 -1
\ 1500 Avod  ColFirstState Glb Res. Medium -7% 04 21 21 7
\ Gold SachsResources High +3% 091 12 37 6
f/\/ 1400 Avod  INGResources VeryHigh -11% 082 -49 60 1
\ 1200 Unitep Kingbom BASED UNIT TRUSTS
1200 Buy BlackrockGold&General Medium +9% 062 24 1 0
First State Global Resources Low +5% 086 16 24 4
S00E T e T B Booe T s T B InvestecGlobal Gold Medium 6% 063 3 0
JPMNatural Resources Medium +3% 093 3 43 4
Oceanic AustNatural Resources VeryHigh +3% 087 72 1
A U S TR A L I A Oceanic CF Global Resources Medium -2% 079 34 -2
Smith&Williamson Global Gold High -4% 063 18 5
AuSTRALIAN BASED UNIT TRUSTS UnNiTep KINgDOM BASED LISTED INVESTMENT TRUSTS
AMP Blue Chip Trust High -2% 082 -18 36 -0 Blackrock Commodities Low -6% 071 12 4
AMP Equity Trust High -4% 079 23 34 -0 Blackrock World Mining High +1% 090 -5 56 7
AMPFLIAust Medium -4% 084 -21 37 -1 City Nat Res High Yid Medium +6% 077 2 8 9
AMP FLISmall Companies VeryHigh +2% 066 -23 57 6 Close Enhanced Commod. Low +0% 057 5 9
Avod  ANZEquity Imputation Trt Medium -12% 064 -39 22 -2 Close Enhanced CommI VeryLow -5% 047 27 6
Avoid  ANZ Equity TrustNo 1 High -9% 062 -39 29 -1
Avod  AXAAustralialndustrial Medium -8% 065 -32 32 0
Avod  AdvancelmputationFund Medium -1% 075 26 28 0
AustEthical Equities Low +4% 054 6 32 2 E M E R GI N G MAR K E TS
BT Australia Medium -4% 080 -20 34 2
BT SmallerCompanies VeryHigh -0% 071 29 57 3 _UNITED _KINGDOM BASE_D UNIT TRUSTS
Avoid BT SplitTrustGrowth VeryLow 9% 067 -24 10 4 AXA Framllngton. Emerging Mkts Med!um +1% 04 10 28 6
Avoid  ChallengerAustShares Medium 9% 0% -35 35 13 Aberdeen EmergingMarkets Medium +4% 097 22 24 2
ColFirst State Aust Sh. Medium 2% 085 -17 41 1 Allianz RCM BRIC Stars High 2% 0B a2
ColFirstState Dev. Coys High +5% 071 -18 83 1 BGEmergingMarkets High +3% 09 16 39 2
Col First State Future Ld High 0% 069 24 58 1 BG Emerging Mkts Large Cap High 0% 097 0 29 1
ColFirstState Imputn Medium 2% 08 -18 39 1 BlackrockEmergingMarkets High 0% 097 6 29 1
CommonwealthAustShare Medium 0% 042 -13 29 -4 Dimensional Emerging Markets Medium +4% 098 18 32 5
CommonwealthShare Income Low 2% 044 -13 30 -3 F.& C Emerglng Markets Med!um -0% 097 5 22 2
Avid  GoldSachsEmergingLead. High 7% 058 -40 42 3 Fidelity Emerging E M/E & A Medium +2% 0% a7
GoldSachsLeadersTrust Medium 2% 067 -18 37 3 FirstState Global E/MLeaders Low +4% 089 19 15 3
Hunter HallValue Growth Medium 1% 065 15 40 -0 FirstState Global Emerg Mkts Low +3% 0% 18 20 3
Avid  INGAustraliaShare Medium 7% 068 32 29 =2 FrankTem GloEMarkets High 1% 0% 6 33 4
Avoid  INGBlueChip Medium 11% 064 38 22 2 Gartmore Emerging Markets Opps Medium -4% 098 6 18 4
MLC AustTr - Aust Share Medium 5% 074 25 132 2 Henderson Emerging Markets Medium -0% 098 4 25 3
MLC Aust Trust- Index Medium 6% 064 23 14 2 InvescoPerp Emergi_ng Country Medium 2% 098 0 21 2
Macquarie Active AustEqu High 6% 073 32 39 -2 ) Invesco Perp Emer_glng Euro. VeryHigh -OZA) 089 56 8
Avod NAFM In Ttt - Equities VeryLow 8% 000 2 1 2 Avoid Investec Africa&Middle East Low -8 0/o 073 19 2
Avod  NAFM Inv Trust-Divimp Medium 7% 075 -28 33 2 JPME/Markets Infrastructure High 1% 0% 30 5
ParkerEnhancedLeaders VeryHigh 0% 08 20 47 0 JPM Emergmg_ Markets M_edlum +0% 099 6 21 4
Perpetual ICSav-Aust Medium +1% 08 11 42 -1 JessopEmergingMarkets High 5% 092 18 4
Perpetual ICSav-SmCoys VeryHigh 1% 072 32 61 -3 L_azard Emergl_ng Markets Med!um +1% 097 6 26 4
Perpetual(CSav-Indust. High +6% 047 5 40 -2 LincolnEmerging Markets Medium -1% 098 6 20 4
N 7 T Avoid  Martin Currie Emerging Mkts Medium -1% 08 -15 11 -1
EW ZEALAND BASED UNlT RUSTS Buy Mclnroy &Wood E/Markets Medium +8% 071 24 3
AMP Australian Shares Medium +5% 070 1 49 2 Neptune Emerging Markets High +1% 097 34 3
Buy Fisher Australian Growth Medium +8% 038 -8 80 3 SWIP Emerging Markets High -1% 098 -3 28 3
Buy INGAustralian Share High +9% 078 7 53 -1 Schroder GblEmerging Mkts Medium +2% 099 1 25 3
ScotWid. Emerging Markets Medium -2% 098 -3 26 4
AUSTRALIAN LISTED |NVESTMENT0TRUSTS Threadneedle Global E/Markets Medium +0% 098 26 4
Argolnvestments VeryLow -1% 062 8 33 1 UBS Global Emerging Markets High -1% 09 4 30 2
AustralianFoundation VeryLow +4% 050 10 33 1
Choiseul Plantation VeryLow 2% 040 -1 26 2 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Diversified United Inv. Medium +2% 057 139 2 Avod  AdvanceDevelopingMkis Medium 1% 090 9 1 5
JPMEmerging Markets High -0% 095 2 23 4
NEw ZEALAND LISTED INVESTMENT TRUSTS By TemplclonEmarengViks Hich T e 3w

Ozzy Tortis Low +2% 059 5 38 0

Copyright © Securities Research Company Ltd
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Current
Advice

Investment Fund

Risk
Rating

Superi-
ority
Rating

LATIN AMERICA

Market
Correla-
tion

UNITED KiNGDOM BASED UNIT TRUSTS

Invesco PerpLatinAmerica
NeptuneLatinAmerica
ScotWid. Latin America
Threadneedle LatinAmerica

Medium
Medium
Medium
Medium

2%
-3%
+2%
-0%

095
090
096
096

Page 5
Performance
36 2 3
mth  mth mth
17 38 4

36 -2
29 35 4
18 34 1

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

BlackrockLatinAmer.

High

+3%

092

43 2

FAR EASTERN / PACIFIC (EXCL JAPAN)

Avoid

Avod

NEw ZEALAND BASED UNIT TRUSTS

AMP Asian Shares
Tower SpotlightAsia

UNiTep Kingbom BASED UNIT TRUSTS

AberdeenAsia Pacific

Allianz Dres Tot Ret Asian Eq
BG Developing Asia Pacific
BG Pacific

Baring East

CF Canlife Far East

F & C Pacific Growth

Fidelity South EastAsian
FirstState AsiaPacLeaders
First State Asia Pacific
Gartmore Pacific

HSBC AsiaGrowth
HSBCPacificIndex

Halifax Far Eastern
Henderson AsiaPacific Capital
Ignis Asset Pacific Growth
InvescoPerpAsian
InvescoPerpPacific
InvestecAsia

JPMAsia

Jessop PacificOpps.
JupiterAsian
L&GAsianIncome

L&G PacificGrowth

L&G PacificIndex

Legg Mason Asia Pacific
LivVictoria Pacific

Lloyd George Asia Pacific
Lloyd George EasternOpps

M &G Asian

Marlborough Far EastGrowth
Martin Currie Asian Pacific
Melchior Asian Opportunities
Neptune Asia Pacific Opp

New Star Asia Portfolio
Newton Oriental

OldMutual Asian Select
Prudential Pacific Markets
RoyallLondonFarEastGth
SJPFarEast

SSGA Asia Pacific Eq Tracker
SWIP Asian Pacific
Santander Premium PacBasin
Schroder Pacific Growth
ScotWid. Pacific

Sing & Fried Pacific Growth
Smith&Williamson Far Eastern
StanLife Asian Pacific

Stan Life TM Pacific Basin
Threadneedle AsiaGrowth
UBS Asian Equity

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

AberdeenAsianincome
Aberdeen Asian SmallCo
AberdeenNewDawn
Edinburgh Dragon Trust
Fidelity AsianValues
Henderson TR Pacific
InvescoAsia

JPMAsian
PacificAssets
PacificHorizons
Schroder Asia Pacific
Schroder OrientalInc.
Scottish Oriental SmCo

Medium 2% o84 5 28 0
Medium -1% 092 3 22 3
VeryHigh -8% 073 19 4
Medium -2% 097 6 11 2
Medium -5% 093 -5 4 4
High +3% 097 1 3 5
Medium -1% 097 -1 15 2
Medium +6% 095 28 21 4
Medium 2% 097 3 10 0
Medium +6% 097 24 22 1
Low +1% 097 18 5 0
Low +2% 097 16 10 2
Medium +0% 097 5 22 2
Medium 2% 098 2 12 3
Medium -4% 0% 5 20 3
Medium -5% 098 -10 23 2
High +4% 097 5 28 2
Medium -0% 0 15 3
Medium +2% 099 8 23 1
Medium -1% 0% 6 14 3
Medium +4% 098 13 22 2
High +3% 098 7 21 3
Medium -1% 091 22 3
Medium -0% 097 17 5
Low +4% 0% 27 7
Medium -3% 099 83021 1
Medium -3% 098 3 21 3
Medium -3% 098 6 15 2
Medium +2% 099 1 23 3
Medium -5% 098 -15 9 -2
High +2% 0 6 32 7
Medium +2% 095 24 3
Medium +1% 093 10 10 -1
Medium -5% 098 -6 3 0
VeryHigh +0% 092 25 -0
Medium -2% 097 10 2
Medium -1% 04 122 2
Medium +1% 093 5 17 1
Medium +2% 093 18 16 0
Medium -1% 098 127 2
Medium +1% 098 9 19 1
Medium -6% 093 -3 9 4
Low +3% 095 25 6
Medium -2% 04 2 21 0
Medium -1% 097 9 1
Medium 2% 098 4 17 2
Medium -0% 098 0o 17 2
Low 7% 0% -13 2 3
Medium -0% 097 15 3
Medium +1% 0% 4 21 3
Medium +2% 0% 27 4
Medium +3% 098 7 19 1
Medium +1% 0% 26 2
Low -5% 079 -3 8 1
Low -4% 077 -1 25 11
High +1% 087 2 28 10
Medium +2% 090 7 17 5
High +6% 0% 16 34 3
VeryHigh — +7% 0% 4 31 2
High +4% 0% 6 22 2
High +1% 095 6 12 2
High +2% 0% -10 22 5
VeryHigh +3% 02 -15 32 4
High +1% 097 1 26 3
High -1% 00 -12 35 2
High +7% 084 14 45 9
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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 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
AuUSTRALIAN BASED UNIT TRUSTS UNiTeD KingDOM BASED UNIT TRUSTS

BT Asian High +5% 03 -10 25 1 BaringKorean Medium -2% 091 -10 15 4

Avod  InvescoAsianGrowth Low -11% 087 -30 -7 1
Unitep KingDom BASED UNIT TRUSTS Korea

Aberdeen Asian Pacific& Japan Medium +2% 071 9 4 2100

LincolnFarEast Medium +4% 096 2 16 3 i u\ 2000

UNiTED KINGDOM BASED LISTED INVESTMENT TRUSTS My ) 1900

AberdeenAll Asia Medium 2% 082 8 4 AT 1800

HendersonFarEastinc. Medium +6% 00 0 8 2 Ji ™ AT

Martin Currie Pacific Medium -3% 02 -23 4 5 / W /« Uii 1600

Witan Pacific Medium -3% 092 -17 8 6 1500

Moot [y W

Y
HONG KONG / CHINA REGION 7 ./ \va“/ 1\ /r/
Unitep Kinebom BASED UNIT TRUSTS N 1200
Buy BG Greater China High +7% 082 28 -1 t\/ l/l } j 1100
By  BaringChinaGrowth High 7% 084 2 2 j \w 1Y
Buy First State Gtr China Growth Medium +8% 083 23 19 3 £ 1000
Buy Gartmore ChinaGrowth Medium +8% 085 19 19 2 V\// v
InvescoPerpHKand China Medium +6% 088 14 15 2 900
Buy Jupiter China Medium +9% 068 34 6
NeptuneChina High o osr 4 20 4 e
Premier ChinaEnterprose Medium +2% 089 21 0
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Buy JPMChinese VeryHigh +9% 086 7 23 4 M
Hong Kong UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
AberdeenNewThailT Medium -4% 066 -3 7 5
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200 Buy Jupiter India Medium +9% 04 45 10
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JPMIndian Medium -5% 093 -4 23 6
NewIndia VeryLow +1% 068 10 36 11
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Superi-  Market Performance
Current Investment Fund Risk ority  Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
Japan
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AuUSTRALIAN BASED UNIT TRUSTS

CFSGlobalHealth Biotech Low -3% 066 6 -7 16
CFSTech&Comms VeryHigh -1% 091 -20 5 5

Buy PlatinumInt| Technology High +7% 064 1 18 6

UnNiTeD KingDOM BASED UNIT TRUSTS

AXAFramlington Biotech VeryLow -2% 044 9 21 6
AXAFramlingtonGlb Tech. High +6% 085 5 21 6
AXAFramlington Health Low -4% 072 9 -10 11
FrankTempBiotech VeryLow -1% 047 2 20 12
HendersonGlobal Technology High +4% 087 4 8 7

L &G GlobalHealth& Pharm. Low -3% 071 5 413 11

L&G Global Technology High +2% 086 -7 9 6
Lincolninteret Tollkeeper High +6% 079 -0 8 4

New Star Technology High -0% 083 -8 5 8
Schroder Medical Discovery Low -2% 075 -3 -7 10

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
JAPAN
AUSTRALIAN BASED UNIT TRUSTS
PlatinumJapan Medium +4% 069 -15 -7 3
UniTep KingDoM BASED UNIT TRUSTS

Avoid  AXAFramlingtonJapan&Gen. Low -12% 08 -3 -23 3
Avod  AberdeenJapanGrowth Low -9% 08 -30 -15 7
AllianzRCM Japan Medium -5% 095 16 6
Avod  BGJapan Medium -1% 098 -29 -16 6
Avod  BaringJapanGrowth Medium -13% 092 -42 -20 5
Avod  BlackrockJapan Medium -15% 090 -44 -22 5
CF Canlife Japanese Growth Medium -3% 095 -24 -16 3
Fidelity Japan Medium -4% 00 -31 -8 7
Avod  Gartmore JapanOpportunities Low -10% 091 -34 -23 4
HSBCFSAVC Japan Growth Medium -5% 087 -22 7
Avoid  HSBCJapanindex Medium -8% 094 -32 20 5
HSBCPPUT Japan Growth Medium -5% 087 -22 7
Avoid  HalifaxJapanese Medium 7% 094 -31 -19 5
Ignis AssetJapan Medium -4% 092 -20 5
InvescoPerpJapan Medium +6% 081 -5 2 6
Avod  JPMJapanGrowth Medium -11% 076 -34 -18 6
JessopJapan Medium -4% 074 -22 4
Jupiter Japanincome Low -3% 083 -18 6
Avod  L&GJapanindex Medium -71% 094 -31 -19 5
Avod  L&GJapanese Medium -16% 08 47 26 1
Avod  LeggMasonJapan Equity Low -23% 050 57 -25 -4
Avod  LincolnJapan Medium -10% 093 -35 -23 4
LivVictoriaJapan Growth Medium -6% 093 -34 -14 6
M&G Japan&General High +0% 093 -25 -9 6
Martin Currie Japan Medium -6% 095 -31 -16 6
Martin Currie Japan Alpha High +2% 092 -24 -6 5
Neptune Japan Opportunities VeryLow +6% 020 34 -19 1
Avoid  NewtonJapanGrowth Medium -11% 088 -42 -23 4
OldMutual Japanese Select Medium -6% 094 -32 -19 5
Prudential Japanese Medium -3% 093 -27 -14 6
RoyalLondonJapanGrowth Medium -3% 04 22 -11 6
SSGAJapanEquity Tracker Medium -2% 083 19 9
SWIPJapanese Medium -6% 092 -33 -16 6
SantanderPremiumJapan Medium -1% 092 -15 5
SchroderJapanAlphaPlus Medium -3% 0% -26 -9 6
SchroderTokyo Low -5% 092 -24 -17 5
ScotWid. Japan Growth Medium -6% 092 -33 -16 6
Avod  ScotWid.JapanSelect Medium -8% 091 -36 -16 6
Avoid  StanLifeJapanese Medium 7% 081 -37 -18 10
StanLife TMJapan Medium -1% 083 -14 11
Avod  Threadneedle JapanGrowth Medium -11% 091 -38 -22 5

UnNiTeDp KiINGDOM BASED LISTED INVESTMENT TRUSTS
Avod  JPMJapanese Medium -14% 074 -49 -13 10
Avod  JapaneseAccelerated High 7% 067 6 -7
Avod  MelchiorJapanInvTrt Medium -19% 040 -3 -1
Buy MorantWrightJapanInc VeryHigh +8% 067 28 7
Avoid  SchroderJapanGrowth Medium -8% 082 -40 -8 8

JAPAN SMALLER COS
Unitep KingDom BASED UNIT TRUSTS

Buy AXAFramlingtonJapn SmCoys High +10% 048 -8 -8
BGJapanSmall High -2% 082 -40 -15 0
HendersonJapan Capital Gth Medium +1% 0% 31 -21 4
InvescoPerpJapan SmallCoys Medium -4% 069 -32 -19 3
Buy M & G Jap Small Cos High +8% o8 -24 -1 2
SWIP JapanSmallCoys Medium -4% 069 -31 -18 1
Threadneedle Japan SmallCos High +1% 08 -34 -22 1

UnNiTeDp KiINGDOM BASED LISTED INVESTMENT TRUSTS
BGifford ShinNippon VeryHigh -0% 052 54 -4 1
Baillie Gifford Japan VeryHigh +5% 08 47 -8 7
Fidelity JapanValues VeryHigh +6% 078  -49 2 5
Avod  JPMFlemJapanSmallCo VeryHigh -1% 064 -21 3

BlackrockNewEnergy VeryHigh +3% 076 -35 -12 1
Finsbury W/wide Pharm. Low -1% 067 4 -13 13
Herald Investment Trust VeryHigh -1% 062 -31 42 5

Polar Cap Technology VeryHigh +3% 077 -20 31 11

Avod  Private Equity Investor VeryLow -18% 018 -46 -31 -13
RCMTechnology Trust High -2% 084 5 10
TheBiotechGrowth Trt Low +5% 051 9 14
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Next Issue:

The next issue dhternational Investowill be emailed in four weeks time ddonday March 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 thatthey 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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