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FUND LIQUIDATION: InvestmentFund Survey: .........ccocccceeeiiieeennen 4-7
Election toreinvested Invesco English & International New Zealand, Australia, Gold & Mining, Emerging Markets,
Trust assets into Invesco Perpetrual UK Smaller Latin America, Far Eastern / Pacific, Hong Kong / China,
Companies Growth FUnd units...................cc......... 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 46% Neutral Bearish Neutral Neutral -2.7% -1.5% +6.3% 4.480.9D
Austria 47% Neutral Bearish Bullish Bearish +0.4% -7.5% -9.7% 2,416.74
Belgium 45% Bearish Bearish Bullish  Neutral +4.7% -5.3% -24%  2,485.7D
Canada 46% Bearish Neutral Bullish Bearish -4.6% +1.6% +12.0% 11,528.2b
Denmark 57% Bearish Bullish Bullish Bearish +5.3% +10.5% +12.4% 412.99
Finland 42% Neutral Bearish Neutral Bearish +5.1% -2.7% +0.2% 6,679.94
France 47% Neutral Bearish Bullish Bearish +4.0% -5.0% -6.2% 2,611.9p
Germany 50% Neutral Neutral Bullish Bearish +4.0% +4.1% +2.7% 6,110.41L
Ireland 33% Bearish Bearish Bullish  Neutral -5.5% -8.8% -14.6% 2,824.64
Italy 42% Neutral Bearish Bullish Bearish +6.0% -8.8% -15.0% 20,969.5p
Japan 33% Bearish Bearish Bullish Bearish -5.3% -4.3% -3.9% 9,253.46
Netherlands 39% Bearish Bearish Bullish Bearish +2.0% -3.8% +0.4% 323.9p
New Zealand  34%  Bullish Bearish Neutral Bearish -6.2% -4.7% -4.1% 1,318.2p
Norway 57% Neutral Neutral Bullish  Bullish -0.9% -0.2% +17.9% 326.3¢1
Spain 58% Bullish Bearish Bullish Neutral +13.7% -6.4% -16.6% 1,063.15
Sweden 49% Bearish Bullish  Neutral Bearish +82% +6.9% +15.8% 323.5p
Switzerland 54% Neutral Neutral Bullish Bearish +5.5% +0.4% +7.2% 6,294.34
Un. Kingdom __ 53% Bearish Neutral Bullish Bearish +7.6% +2.0% +5.6%  5,275.44
USA 46% Bearish Neutral Bullish Bearish -5.0% +0.3% +7.5% 1,079.2b
Argentina 67% Bearish Bullish  Bullish Neutral +5.9% +2.6% +33.8%  8,442.4p
Brazil 52% Neutral Bullish Bullish Bearish +6.0% +5.6% +22.1% 66,264.43
Czech Rep. 59% Bullish  Neutral Bullish  Neutral +4.1% +3.7% -7.0%  1,173.5p
Chile 68% Bearish Bullish Neutral Bullish +22.1% +23.4% +45.2% 20,848.30
China 51% Bearish Bullish Neutral Bearish +9.7% -1.8% +21.3% 244.5p
Greece 45% Neutral Bearish Neutral Bullish +1.1% -19.8% -38.0% 1,625.9P
Egypt 66% Bullish  Bearish Bullish  Bullish -1.4%  -12.0% -5.0%  6,333.14
Hong Kong 50% Bearish Bullish Bullish Bearish +4.8% +3.9% +0.6% 21,071.5)
Hungary 43% Bearish Bearish  Neutral Bullish -6.6% -3.8% +4.3% 22,074.4p
India 53% Bearish Bullish  Neutral Bearish +3.8% +12.0% +21.9% 18,167.083
Indonesia 65% Bearish Bullish Neutral Bullish +9.1% +25.4% +41.7% 3,053.01L
Israel 47% Bearish Neutral Bullish Bullish -1.3% -3.4% +16.2% 1,048.0p
Korea 55% Bearish Bullish Bullish Bearish -1.7% +6.5% +14.9% 1,746.24
Malaysia 50% Bearish Bullish  Neutral Bearish +2.3% +17.1% +27.0%  1,360.1p
Mexico 38% Bearish Bullish Bearish Bearish -02% +5.9% +16.7% 32,099.7p
Philippines 73% Neutral Bullish Bullish  Neutral +4.0% +20.5% +29.4%  3,469.5p
Poland 56% Neutral Bullish Neutral Bullish +6.3% +4.8% +8.2% 42,167.9B
Portugal 45% Neutral Bearish Bullish Bearish +7.5% -5.9% -10.9% 2,597.84
Russia 47% Bearish Neutral Bullish Bearish +0.1% +3.0% +35.1% 2,062.8|
Singapore 73% Bearish Bullish Bullish  Neutral +4.9% +10.4% +18.4%  2,939.9)
Sth Africa 55% Bearish Bullish Bullish Bearish +4.3% +10.1% +22.9% 27,526.23
Taiwan 61% Bearish Bullish Bullish Bearish +1.1% +6.6% +15.0% 7,891.58
Thailand 70% Bearish Bullish Bullish Bearish +13.9% +28.5% +40.8% 862.16
Turkey 54% Bearish Bullish Neutral Bearish +6.6% +14.6% +29.7% 58,479.86
Venezuela 60% Neutral Neutral Bullish Bullish +3.6% +13.8% -32.9% 64,738.01
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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Recommended International
Investment Funds

Fund Liquidation
As previously announcednvesco English and to 2000, plus any interest that the court may awainis
International Trust plc plans a voluntary liquidation  cash would be distributed to all shareholders, if and when
and offer shareholders the option of receiving cash (i.e. the legal action is successful and the money is received.
whichthe company is calling the “Cash option”) or rolling For investors holding shares through a UK nominee
over the trust's assets into unitdrwesco Perpetual with a stockbroker that can trade both listed shares and
UK Smaller Companies Growth Fund (i.e. the unlisted OEICs, we would recommend the “UKSC
“UKSC option), an unlisted UK open-ended investment Option”. This will rollover our investment into Invesco
company. Perpetual UK Smaller Companies Growth Fund.
Firstthe company will pay a dividend of 1.3 pence per This will realise full net asset value on our investment
share (on 3 September) to distribute its accumulated in the form of units of an OEIC with a similar portfolio
income. and investment objectives - free of the initial sales charge
The company willthen hold two Extraordinary General - and avoids the potential liquidation costs under the
Meetings to approve the restructuring and liquidation and “Cash option”. We can also redeem the new units atany
allow shareholders to elect the Cash Option or UKSC time at future net asset value.
Option. Overseas shareholders waiit be eligible to Fund Reports
make this election and will be given the Cash Option, but Fidelity European Values plcrecorded a 9.1% drop in
investors holding their shares through a UK nominee (i.e. net assets over the six months to 30 June, slightly
investors holding their shares through Fastrade or similar outperforming the 11.5% decline by its benchmark index.
brokers) will be able to make the election through the The discount to net asset value, however, increased -
broker. Shareholders who do not make an election will with the share price falling 17.2%.
be given the UKSC Option. The Fund Manager remains fairly cautious, but expects
ThefirstEGM on 10 September will authorise splitting a “protracted period of slow GDP growth” and believes
the portfolio into “A” (liquidation) shares and “B” that “market valuations are reasonable” enabling it “to
(continuation) shares, so shareholders must elect thefind good opportunities for investment in individual
Cash Option or UKSC Option prior to this meeting. The companies”.
assets of the trust will then be divided (depending upon  Aberforth Smaller Companies Trust pics net
shareholders' elections) into an “A” fund which will be assets were down 0.5% over the six months to 30 June,
liquidated and a “B” fund which will retain shares and a compared with a 1.2% rise in its benchmark index.

third small “Liquidation Fund”. Despite concerns about global and UK domestic
A second EGM on 1 October will authorise the economic issues, the Fund Manager is optimistic about
winding up of the company. smaller UK shares. Many of these companies are

The cost of liquidating the “A” portfolio will be paid  benefiting from the “deep cost cutting”in 2009, are “well
from that fund and the cash assets of “A” fund will then financed” with strong balance sheets (i.e. one-third of its
be distributed to its shareholders on 11 October. Any portfolio companies have net cash holdings) and are
remaining difficultto sell shares will be liquidated as soon increasing dividend payments.
as practical, with further smaller distributions possible It also sees an “abundance of attractive valuations”
over a period of several months. among smaller UK shares which trade at an 8% discount

The “B” fund shares and cash will be transferred to to their average P/E of the last 20 years. At this stage
Invesco Perpetual UK Smaller Companies Growth Fund of the economic cycle - “with the falls in profits through
on 1 October and units in this unlisted OEIC will be the recession” - “a higher than average valuation might
issued to shareholders (free of the usual initial sales be expected to reflect the scope for profits to grow
charge). The number of units issued will depend upon strongly as the economy recovers” - as happened in
the net assets of the “B” fund and the net asset value ofprevious recessions. The presentvaluation may therefore
the Invesco Perpetual UK Smaller Companies Growth already reflect the potential of a double-dip recession
Fund units on 1 October. and other bad news. Merger and acquisition activity

The Liquidation Fund will retain £120,000to finance remains low, but “premiums to stockmarket valuations
any unexpected liquidation costs, the costs of maintaining have often been large”, especially for small capitalisation
the Liguidation Fund (of about £5-10,000 per year) plus companies.
legal costs (a flat fee of £40,000) of pursuing further Fidelity Japanese Value®lc lifted net assets 7.9%
VAT refund claims. The trust is seeking to reclaim over the six months to 30 June, althowljluted net
£1,460,000 (6.9 pence per share) of VAT paid from 1997 assets (which takes into account the potential exercise of

Copyright © Securities Research Company Ltd
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the subscription shares) rose 6.6%. The trust's benchmarkManager is again buying US shares “now that the market

index was up 8.8%. has weakened".
The trust is now using “contracts for difference” to The tenlargest holdings make up 23.5% of the assets,
leverage the portfolio by around 24%. butthe portfolio has shareholdings in around 212 smaller
Herald Investment Trust plc performed strongly technology shares.
over the six months to 30 June. Net asset value was up Fund Buy-Backs

8.3%, compared with a 0.7% rise by UK smaller Fidelity European Values plcrepurchased just 25,000
companies and a 5.0% rise (in Sterling terms) by US shares on-market for £246,800 over the last five weeks.
Technology shares. JPMorgan European Smaller Companies Trust

At 30 June the trust held an unusually large 65% of its plc made three on-market purchases, acquiring a total of
assets inthe United Kingdom, reflecting “the Manager's 738,000 shares and returning £5,052,134. Buying back
current perception of greater value in the UK market” these shares at around a 16% discount to net asset value
andjust 22.7% in the United States after “profittaking in increaseghe net assets of the remaining shares by over
the US portfolio following a particularly strong run”. The £800,000 or about 1.8 pence per share.

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 -16% 956.5p 21124 +64

BUY  JPMEuropean Smaller Cos JESC  15/01/02 2265p 7658 -15% 667.0p 14731 +92
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -9% 542.0p 11970 +15

HOLD Invesco English & Int'l Trust IEl 10/01/06 2735p 7006 -6% 218.75p 4831 -31
Asian Regional

BUY  Aberdeen Asian Sm CoWARRANTS AASW  09/09/03 75.3p 209.1 396.0p 874.6 +318

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 655.97p 14487 +3

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 394.94p 8722 +728

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 87.86p 1940 +83

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 609.4p 13458 +20

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -9% 484.0p 10689 +223
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -12% 129.5p 2860 -35

BUY  Fidelity Japan Values plc FIV 10/0/06 126.0p 3227 -13% 49.0p 1082 -66

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 1823 45.16p 99.7 -45
Korea

HOLD BaringKoreaTrust * 12/04/94 81l.1p 2094 214.7-228.0p 488.8 +133
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 456.96p 1009.2 +449

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 8201 -18% 390.0p 8613 +5

BUY  Private Equity Investorplc PEQ  1112/01 1225p 4202 -43% 125.75p 27717 -34

*United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +113.0%. This is equal to an average annual rate of
+11.1%, 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 +11.5%.

Other Shares and Warrants

Alternative investments to those recommended above inélbdedeen Asian Smaller Companieshares at 505
pence (trading at a 10% discount to net asset valudjidality Japanese Valuesubscription shares (i.e. warrants)
at 8.33 pence.

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
Advice Rating Rating tion mth  mth  mth Advice Rating Rating tion mth  mth
N EW ZE A L A N D Ozzy Tortis Low +2% 058 -8 5
Australia
NEw ZeALAND BASED UNIT TRUSTS
AMP NZ Share Medium -1% 077 29 -3 9 A
ASBNZShares Medium -5% o7 -37 -0 -8 /JMN\ / ¥
Fisher Fledgling Fund Medium -1% 059 -35 3 -8
FisherNZ Growth Fund High 1% 058 40 5 -8 | »\w /\
INGNZ Share Medium 2% 08 37 2 8 f
Buy NZ Guardian Small Coys Medium +8% 040 -21 13 -6 m /J \/ \ g
TowerNewZealand Equity High +2% 086  -27 5 9 oy v
NEew ZEALAND LISTED INVESTMENT TRUSTS ., W\ \ﬂ
Mid-CaplIndex Medium 6% 070 -39 -4 -9 \ ry
TeNZ Low -6% 078  -40 5 -6 .
v W
New Zealand A
4500 v \v\j
VA 4000
R e P e A I Py A
o ” GOLD & MINING
3000 AUSTRALIAN BASED UNIT TRUSTS
BT Natural Resources High -0% 094 -24 9
Avod  ColFirst State Glb Res. High 1% 0% -25 9
Gold SachsResources High +1% 091 -8 6
2a00 Awid  INGResources VeryHigh 9% 08 37 7
Unitep Kingbom BASED UNIT TRUSTS
Buy BlackrockGold&General Medium +9% 062 32 12
2000 First State Global Resources Medium +4% 089 2 9
Investec Global Gold VeryLow -3% 040 16
e R Py L R R JPMNatural Resources Medium +3% 008 10 14
OceanicAustNatural Resources High +3% 073 8
A U S TR A L I A Smith&Williamson Global Gold Medium +2% 051 29
UNiTep KiINGDOM BASED LISTED INVESTMENT TRUSTS
AUSTRALIAN BASED UNIT TRUSTS BlackrockCommodities Medium 6% 064 2
AMP Blue Chip Trust High -0% 087  -20 9 -8 Blackrock World Mining High +0% 092 -19 13
AMP Equity Trust High 2% 08 26 9 -8 City NatRes High YId Medium +5% 080 -12 20
AMPFLIAust Medium -2% 091 -19 9 7 Close Enhanced Comm| VeryLow -5% 040 -9
AMP FLISmall Companies VeryHigh +4% 073 25 20 -7
Avod  ANZEquity Imputation Trt Medium -10% 070  -37 5 -7
Avoid  ANZ Equity TrustNo 1 Medium -7% 070 -35 6 -8 EM ER GI NG MARKE TS
AXAAustraliaIndustrial Medium -5% 082 -22 10 -8
AdvanceImputationFund Medium -5% 079 -23 5 7 _UNITED _KINGDOM BASE_D UNIT TRUSTS
AustEthical Equities VeryLow +1% 059 1 0 -9 AXAFramlington Emerging Mkts Medium +1% 04 0 10
BT Australia Medium 2% 08 22 7 8 AberdeenEmerging Markets Medium +5% 097 30 16
BT SmallerCompanies VeryHigh  +2% 073 -29 19 -10 Allianz RCM BRIC Stars High ‘22/" 080 1
Avid BT SplitTrustGrowth VeryLow 7% 069 23 4 -7 BG EmergingMarkets High +3% 09 11 11
ColFirstState Aust Sh. Medium 0% 0% 13 9 7 BGEmerging MkisLarge Cap High 0% o0 39
ColFirstStateDev. Coys High +5% 075 -21 18 -10 BlackrockEmerging Markets High 0% o 0 7
ColFirst State Future Ld High +3% 080 -18 14 -12 Dimensional Emerging Markets Medium +4% 098 14 1
ColFirstStatelmputn Medium 0% 092 -5 9 -7 F&.C Emerging Markets Medium % 09 6 6
CommonwealthAustShare Medium +2% 050 -17 10 -7 Fidelity Emerging E M/E &A Medium +3% oa1 15
CommonwealthShareIncome Low +0% 053 -16 10 -8 FirstState Global E/M Leaders Low +3% 083 20 8
GoldSachsEmergingLead. High 5% 074 -31 7 -10 FirstState Global Emerg Mkts Low +3z/° 0% 21 11
GoldSachsLeadersTrust Medium 1% 062 25 -1 -16 FrankTemGloE/Markets High % 0% 55
Hunter HallValue Growth Low 2% 060 27 4 -8 Gartmore Emerging Markets Opps Medium -4% 098 -13 7
ING Australia Share Medium 5% o84 24 7 9 Henderson Emerging Markets Medium -0% 099 2 7
Avid  INGBlue Chip Medium 9% 071 35 6 -7 Invesco Perp Emerging Country Medium -2% 098 -1 9
MLC Aust Tr - Aust Share Medium 2% 084  -26 6 9 Invesco Perp Emerging Euro. VeryHigh +0% 087 23
MLC Aust Trust- Index Medium 5% 077 31 6 -8 Investec Africa&Middle East VeryLow -3% 072 6
Macquarie Active AustEqu High 5% 080 -3¢ 7 9 JPME/Markets Infrastructure Medium -1% 0% 7
NAFM Inv Trust - DivImp Medium 5% 080 25 6 -7  JPMEmergingMarkets Medium 0% 0% 7 9
ParkerEnhancedLeaders VeryHigh 0% 087 31 4 -1 Avoid  Jessop EmergingMarkets High 1% 0 7
PerpetuallCSav-Aust Medium +3% 088 -10 10 -6 _ LazardEmergingMarkets Medium 1% 097 7 12
PerpetualICSav-SmCoys High +1% 075 28 19 -7 Avod  Martin Currie Emerging Mkts Medium -Sg/o 098 -19 4
By  PerpetualiCSav-Indust Medum ~ +8% 048 11 8 -8 By  Mcnoy&WoodEMarkets Low 9% 064 16
N 7 U T Neptune EmergingMarkets Medium +2% 095 10
EW ZEALAND BASED UNIT [ RUSTS SWIP Emerging Markets High -2% 098 -5 5
AMP Australian Shares Medium +5% 061 -14 8 -14 Schroder GblEmerging Mkts Medium +0% 099 3 6
Fisher Australian Growth Medium +6% 03 25 21 -10 ScotWid. Emerging Markets Medium -2% 098 -6 6
Buy ING Australian Share High +8% 079 3 1 7 Threadneedle Global E/Markets Medium +0% 098 13
AUSTRALIAN LISTED |NVESTMENT TRUSTS UBS Global Emerging Markets High -1% 099 3 1
Argolnvestments Veylow 5% 05 -19 -8 -8 UNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS
Australian Foundation VeryLow +0% 046 8 0 5 Avoid  AdvanceDevelopingMkts Medium 1% 089 -16 5
Choiseul Plantation VeryLow -5% 042 21 -1 -9 JPMEmerging Markets Medium -1% 09% 3 9
Diversified United Inv. Medium +3% 073 -24 4 -13 Buy Templeton Emerging Mkts High +7% 096 19 19

NEw ZEALAND LISTED INVESTMENT TRUSTS
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Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
Brazil LATIN AMERICA
UnNiTeD KingDOM BASED UNIT TRUSTS
7500 InvescoPerpLatinAmerica Medium -1% 094 15 25 0
fM\ \ A 7000 NeptuneLatinAmerica Medium -3% 090 14 -2
[\\ f‘/ \l JV iy W 6500 ScotWid. Latin America Medium +2% 096 19 21 -0
/ i \\ P/ 6000 Threadneedle LatinAmerica Medium +0% 095 21 24 2
//A\[ ; / 5500 UniTep KiINgDOM BASED LISTED INVESTMENT TRUSTS
/ { \ /ﬁ/ﬂ\ 5000 BlackrockLatinAmer. High +2% 090 24 3
f 4500
i Y ™ FAR EASTERN / PACIFIC (EXCL JAPAN)
L\N M W NEew ZEALAND BASED UNIT TRUSTS
\( V so00 AMPAsianShares Medium 2% 084 6 5 2
iy 2000 UnNiTep Kingbom BASED UNIT TRUSTS
AberdeenAsia Pacific Medium -1% 079 10 3
Allianz Dres Tot Ret Asian Eq Medium -2% 098 -8 3 0
2500 BG Developing Asia Pacific Medium -5% 093 -14 -2 -7
R R L B A I B AT REN B MR R BG Pacific High +2% o097 -13 3 3
005 [2006 2007 2008 2009 2010 Baring East Medium 4% 098 -18 -3 -4
CF Canlife Far East Medium +4% 096 12 6 0
F & C Pacific Growth Medium -4% 08 -17 -3 -2
M ex | co Fidelity South EastAsian Medium +4% 097 6 5 -1
FirstState Asia PacLeaders Low +1% 096 17 4 1
First State Asia Pacific Low +2% 097 15 7 1
2500 Gartmore Pacific Medium -0% 098 -6 4 2
HSBC AsiaGrowth Medium -2% 098 -8 1 -1
FRAITT . HSBCPacificindex Medium 4% 097 10 3 6
VW i 3000 Halifax Far Eastern Medium -3% 09 7 5 =2
Henderson Asia Pacific Capital High +4% 097 4 1 -0
Ignis Asset Pacific Growth Medium -1% 096 5 -2
i\j 2500 InvescoPerpAsian Medium +2% 099 5 4 0
InvescoPerpPacific Medium -1% 096 7 -2 5
InvestecAsia Medium +2% 098 3 6 0
N\ il JPMAsia Medium +1% 098 -3 0o -2
WVJ w V 2000 JessopPacificOpps. Medium +0% 0% 5 2
w V \f Jupiter Asian Medium -1% 098 1 -1
L&GAsianincome Medium +5% 083 5 -8
L&G PacificGrowth Medium -2% 098 -7 7 3
A L&G Pacific Index Medium 3% 097 9 3 4
1800 Legg Mason Asia Pacific Medium 3% 09 -13 4 -1
LivVictoria Pacific Medium +2% 099 6 4 -2
Lloyd George Asia Pacific Medium -6% 09 -18 -3 -3
2005|2008 | |2007 |2008 ' |2009 ' [2o10 Lloyd George EasternOpps High +1% 0% -14 7 -4
M &G Asian Medium +3% 097 5 0
Marlborough Far EastGrowth Medium -2% 092 3 5 -6
C h | |e Martin Currie Asian Pacific Medium -5% 09 -14 -2 -3
Melchior Asian Opportunities High -2% 094 -3 5
Neptune Asia PacificOpp Medium -3% 098 2 -3
2200 Newton Oriental Medium +0% 094 4 6 -1
2100 OldMutual Asian Select Medium +1% 093 1 0 =2
2000 Prudential PacificMarkets Medium 0% 08 -6 2 -3
FA et RoyalLondonFarEastGth Medum  +1% 098 0 2 -2
1800 SJPFarEast Medium 2% 0% 6 7 1
1700 SSGA Asia Pacific Eq Tracker Medium +4% 091 7 3
W/ 1600 SWIP Asian Pacific Medium 2% 0 -4 4 5
A fif 1500 Santander Premium PacBasin Medium -4% 097 3 3
wv\) \fl V/l / 1400 Schroder Pacific Growth Medium 2% 098 -5 1 41
N NAEA / ScotWid. Pacific Medium 0% 0% 4 4 2
I '\ /J 1300 Smith&Williamson Far Eastern Medium -1% 098 2 3
fh 1200 StanLife Asian Pacific Medium +1% 097 -8 7 -2
/ w LU Y Stan Life TM Pacific Basin Medium +5% 097 7 -1
i 1100 Threadneedle AsiaGrowth Medium -0% 098 3 1 -2
UBS Asian Equity Medium +1% 098 3 -0
1000
W UnNiTep KiINGDoM BASED LISTED INVESTMENT TRUSTS
900 AberdeenAsianincome Low -2% 079 17 16 4
T e BB L e B AR R AR AberdeenAsianSmallCo Low +5% 079 30 41 15
005 [2008 2007 2008 2009 2010 Buy  AberdeenNewDawn High +7% 089 23 14 7
Edinburgh Dragon Trust Medium +5% 091 28 11 7
. Buy Fidelity AsianValues High +7% 096 8 6 -0
Arg entina Henderson TR Pacific VeryHigh +5% 093 3 0 -1
InvescoAsia Medium +3% 096 3 0 -1
JPMAsian High -1% 0% 14 -1 -2
9000 Pacific Assets High -2% 02 30 5 7
. T i M/\ A f/\ 8500 PacificHorizons VeryHigh +1% 091 -29 0o -3
AN AW PULY 8000 Schroder Asia Pacific High +2% 09% -4 8 0
¥ I 4 i 7500 Schroder Oriental Inc. High +2% 091 9 15 1
N j/ \ f 7000 Buy Scottish Oriental SmCo High +10% 086 20 31 5
- \4 o o
F 1\ W/
b 5000
A o]
J W
i V i 3500
3000
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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
AUSTRALIAN BASED UNIT TRUSTS UNiTep Kingbom BASED UNIT TRUSTS
BT Asian High +5% 094 -11 6 2 BaringKorean High -1% 088 -28 9 5
Avoid InvescoAsianGrowth Medium -11% 089 -34 1 -2
Unitep Kinebom BASED UNIT TRUSTS Korea
Aberdeen Asian Pacific& Japan Medium +5% 085 9 2 2100
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS AR 2000
AberdeenAllAsia Medum — +5% 084 6 -2 N 1900
HendersonFarEastinc. Medium +3% 090 2 7 1 AT 7t A 1800
Martin Currie Pacific Medium -4% 091 -29 -8 5 ]l | \/"v 1 J/\W \ / v\/‘v 1700
Witan Pacific High +0% 093 -12 0o -3 / \h f u‘v 1600
1500
HONG KONG / CHINA REGION i . \ﬂ] ) Y
UNITED KINGDOM BASED UNIT TRUSTS W \ / 1200
Buy BGGreaterChina High +10% 078 -0 -0 A 1200
Baring ChinaGrowth High +6% 082 6 -2 ﬁ/ W \ A l ]
Buy First State Gtr ChinaGrowth Medium +8% 08L 18 7 4 ' U 1100
Gartmore ChinaGrowth High +5% 087 -2 1 1 U W
InvescoPerpHKand China High +3% 089 6 5 0 * 1000
Buy Jupiter China Medium +8% 063 2 5
Neptune China High +5% 086 3 8 2 00
Prermier ChinaEnterprose Vodum o om s 5 T e R B e e
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
JPMChinese VeryHigh ~ +5% 086 5 9 3 M
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Hong Kong AberdeenNew ThailT Medium 2% 065 2 33 17
A Thailand
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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
BGJapan Medium -4% 093 -20 -8 -8
Avod  BaringJapanGrowth Medium -9% 093 36 -8 -4 Japan
Avod  BlackrockJapan Medium -10% 00 37 -8 5 1900
CF Canlife Japanese Growth Medium -3% 04 12 9 5 (= 1800
Fidelity Japan Medium -4% 00 -28 -10 -8 WA 7 i 1700
Avod  Gartmore JapanOpportunities Medium -8% 03 30 9 5 PRIV I 1600
Avoid  HSBCFSAVCJapanGrowth Medium 7% 091 -8 -4 / v 1500
Avod  HSBCJapanindex Medium 7% 0% -28 -10 -6 V'A 1400
Avod  HSBCPPUT JapanGrowth Medium -71% 091 -8 -4 N \ﬂ / 2o 1300
HalifaxJapanese Medium -6% 095 -27 -10 5 V V\, 1200
IgnisAssetJapan Medium 6% 094 9 5 1
Buy InvescoPerpJapan Medium +7% 082 6 -11 -10 A 1100
JPMJapanGrowth Medium 5% 078 31 -8 -12 ‘ e \1 1000
JessopJapan Medium 6% 084 8 -4 \ M ’\J i ‘\’ W\M
Jupiter Japanincome Low -4% 090 -4 -4 200
L&GJapanindex Medium 6% 0% 27 -10 5 \1 (V
Avod  LeggMasonJapan Equity VeryLow -16% 045 38 -17 -7 - 800
LivVictoriaJapan Growth Medium -4% 04 28 -8 -6 \\}
M& G Japané& General Medium +2% 03 -11 -7 -6 700
Martin Currie Japan Medium -5% 0%5 -23 -9 -6
Martin Curie Japan Alpha High 4% 0sl 18 6 -6 LA L L B L L L R A e S A
Neptune Japan Opportunities VeryLow +5% 029 33 -27 -14
Avod  NewtonJapanGrowth High -9% 091 -44 -18 -14
OldMutual Japanese Select Medium -4% 03 -26 -8 -7 TECHNOL OG Y
Prudential Japanese Medium -1% 093 -17 -8 -6 AUSTRALIAN BASED UNIT TRUSTS
RoyalLondon Japan Growth Medum — -3% 0% 17 -10 -6 CFSGlobalHealthBiotech Low A% 08 7 4 9
SSGAJapan Equity Tracker Medium 5% 083 -7 4 CESTech&Comms VeryHigh 1% 00 18 4 6
SWIPJapanese Medium 6% 09 27 -11 -7 Diati - yHig o -
) ) latinum Int1 Technology Medium +4% 071 2 -4 -10
SantanderPremiumJapan Medium -3% 04 9 5
SchroderJapanAlphaPlus Medium +1% 089 2 1 6 UNITED KiNGDOM BASED UNIT TRUSTS
SchroderTokyo Low -4% 02 -17 -6 -6 AXAFramlingtonBiotech Low -4% 053 6 -19 -13
ScotWid. JapanGrowth Medium -6% 093 28 -12 -8 By  AXAFramlingtonGlbTech. High +7% 086 6 10 -7
ScotWid. Japan Select Medium -6% 092 -29 -10 -7 AXAFramlington Health Low -2% 074 8 -3 -8
Avod  StanLifeJapanese Medium 7% 082 -3 -8 5 Frank TempBiotech Low 1% 057 3 -10 -10
StanLife TM Japan Medium 2% 087 5 5 Henderson Global Technology High +4% 087 0 5 -8
Avod  Threadneedle JapanGrowth Medium -9% 093 -33 -11 -7 L &G Global Health & Pharm. VeryLow -3% 069 7 8 7
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS L&G Global Technology High 2% 08 9 L9
Avid  JPMJapanese Medium 8% 080 42 -9 -3 Schroder Medical Discovery Low -2% 074 5 9 -8
Aod  MelchiorJapaninvTrt Low 4% 043 8 2 UniTep KINgDoM BASED LISTED INVESTMENT TRUSTS
MorantWrightJapaninc VeryHigh  +3% 070 -18 -8 Avoid  BlackrockNewEnergy VeryHigh  -10% 070 51 31 -7
SchroderJapanGrowth High 2% 08 -33 -6 -11 Herald Investment Trust VeryHigh  +0% 067 -21 20 6
Buy Polar Cap Technology VeryHigh  +10% 080 7 23 -2
J A P A N SM A L L ER CO S Avod  Private Equity Investor VeryLow -16% 010 -38 9 3
RCMTechnology Trust High +1% 082 13 -1
UNiTep KingDom BASED UNIT TRuSTS TheBiotech Growth Tt Low +6% 057 4 8
Buy AXAFramlingtonJapn SmCoys Medium +14% 053 -3 -7
BG JapanSmall Medum ~ +3% 084 23 0 -4 Technology
HendersonJapan Capital Gth Medium +1% 0% 21 9 -7 2000
InvescoPerpJapan SmallCoys Medium -2% 071 24 9 -4 2800
Buy M & G Jap Small Cos High +14% 083 3 3 7 2700
SWIP JapanSmallCoys Medium +1% 073 22 3 -4 { iigg
Threadneedle Japan SmallCos High +1% 084 -22 -16 -8 \ \ 2400
UnNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS \ \ 2300
Buy B Gifford ShinNippon VeryHigh +9% 059 -38 5 6 ] l \ 2200
Buy BailieGiffordJapan VeryHigh ~ +10% 090 36 -5 -12 | 2100
Buy Fidelity JapanValues VeryHigh  +11% 084 36 -8 -6 | 2000
JPMFlemJapan SmallCo VeryHigh 2% 071 15 -9 \ 1900
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Next Issue:

The next issue dhternational Investowill be emailed in four weeks time dvionday September 13, 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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