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Shareholders approve Private Equity Investor Investment FUNA SUIVEY: ........covvvveeeeeiiciiiieeeenn. 4-7
tender offer (but details not yet released) .............. 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 72% Bearish Bullish Bullish  Neutral +5.9% +245% +22.6% 4.970.6D
Austria 47% Bearish Bullish Bearish Bearish +9.9% +30.6% +20.7% 2,971.6P
Belgium 54% Bearish Bullish Bearish Neutral +2.3% +15.9% +9.7%  2,713.6p
Canada 55% Bearish Bullish Neutral Bearish +10.6% +25.9%+27.9% 13,766.80
Denmark 53% Bearish Bullish Bullish Bearish +6.7% +19.6% +32.2% 465.2|7
Finland 44% Neutral Bullish Bearish Bearish +4.6% +22.1% +18.8% 7,678.9p
France 47% Bearish Bullish Bearish Bearish +6.2% +21.9% +15.8% 2,997.4p
Germany 48% Bearish Bullish Bearish Bearish +8.3% +28.1% +33.4% 7,371.20
Ireland 52% Bearish Bullish  Neutral Bullish +9.9% +11.7% +1.9% 2,972.0)7
Italy 50% Bearish Bullish Neutral Bearish +7.6% +18.0% +7.7% 23,307.6D
Japan 55% Bearish Bullish Bullish Bearish +7.9% +18.5% +13.4% 10,605.70
Netherlands 52% Bearish Bullish Neutral Bearish +6.6% +21.2% +16.5% 369.6p
New Zealand  53%  Bullish Neutral Bullish Bearish -3.7% +10.4%  +5.2% 1,349.3)
Norway 60% Bearish Bullish  Neutral Neutral +8.9% +31.5% +31.2% 404.08
Spain 53% Bullish Bullish  Bearish  Neutral +4.4% +10.4% +3.3% 1,105.11L
Sweden 47% Bearish Bullish  Neutral Bearish +11.3% +28.9%+37.8% 362.06
Switzerland 57% Bearish Bullish Bullish Bearish +3.3% +14.4% +14.8% 6,665.2p
Un. Kingdom __ 57% Bearish Bullish Bulish Bearish +3.9% +17.9% +20.2%  6,062.9D
USA 55% Bearish Bullish Bullish Bearish +10.8% +23.2% +23.6% 1,329.15
Argentina 73% Bearish Bullish  Bullish  Bullish  +5.0% +36.9% +40.4% 11,818.80
Brazil 33% Neutral Bearish Bearish Bearish -3.6% +5.5% +11.4% 65,755.7]L
Czech Rep. 65%  Bullish Bullish  Neutral Bullish +8.3% +15.4% +19.7% 1,238.20
Chile 35% Bearish Bullish Bearish Bullish -4.0% +12.7% +39.1% 21,798.00
China 48% Bearish Bullish Bearish Bearish +3.8% +29.8% +27.6% 308.1]L
Greece 55% Bearish Neutral Neutral Bullish +7.2% +5.9% -15.0% 1,621.9D
Egypt 56% Bullish Bearish Bullish  Bullish -18.3% -13.6% -24.0%  5,646.5D
Hong Kong 55% Bearish Neutral Bullish Bearish -6.3%  +8.0% +12.3% 22,828.9D
Hungary 30% Bearish Neutral Bearish Bullish +2.2% +11.7%  +7.4% 22,369.9D
India 18% Bearish Bearish Bearish Bearish-14.0% -0.2% +11.8% 17,728.60
Indonesia 50% Bearish Bullish Bearish Bullish -7.6% +11.5% +39.8% 3,391.7J7
Israel 49% Bearish Bullish  Neutral Neutral +4.7% +18.7% +14.7% 1,205.16
Korea 47% Bearish Bullish  Neutral Neutral +3.8% +19.3% +27.0% 1,977.1P
Malaysia 42% Bearish Bullish Bearish Bearish +1.5% +14.1% +33.6%  1,494.5p
Mexico 40% Bearish Bullish Bearish Bearish +5.4% +22.0% +29.2% 37,011.50
Philippines 58% Bearish Neutral Bullish  Bullish -7.8% +11.6% +34.5%  3,749.1p
Poland 49% Bearish Bullish Bearish Bullish -0.3% +22.4% +28.3% 47,547.90
Portugal 53% Neutral Bullish Neutral Bearish +2.7% +16.6% +9.7% 2,852.9p
Russia 60% Bearish Bullish Bullish Bearish +22.2% +33.2% +37.1% 2,635.17
Singapore 56% Bearish Neutral Bullish Neutral -4.2% +11.3% +22.9%  3,077.2)
Sth Africa 46% Bearish Bullish Bearish Bearish -0.1% +20.4% +32.6% 32,954.3D
Taiwan 50% Bearish Bullish Neutral Neutral +7.3% +19.3% +27.3% 8,609.8
Thailand 51% Bearish Neutral Bullish  Neutral -9.9% +14.0% +46.5% 949.5
Turkey 40% Bearish Neutral Neutral Bearish -15.5% +6.0% +21.5% 64,730.
Venezuela 63% Neutral Neutral Bullish  Neutral -0.0% +2.4% +16.5% 66,281.6

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

A difficult moment is approaching for the doomsayers - Egypt and other Middle Eastern countries on the actions
US stock prices are approaching their former all time of the Federal Reserve Chairman! Their only concern,
highs! Just another 15-20% rise in prices and we will be of course, is that thmmaydisrupt the flow of oil and lead
very interested to hear what they have to say. to the elusive economic collapse and hyper-inflation they
But, of course, they won't have anything to say . . . have been forecasting for the last 30 years!!
once again ignoring their past inaccurate predictions.  Onthe other hand, if the desperately poor population
What we do expect is that the “doom industry” will of Egypt should decide to remove their corrupt
retrench - just as it didfterthe economic crises inthe  government - and if other Middle Eastern populations
early 1970's. should demand greater transparency and accountability
The “bailout” of the financial system in 2008 was fromtheirleaders - then surely this is a good thing for the
supposed to be a waste of taxpayer money. But the USpeople of those countries and for the world as a whole?
government has recently sold most of @igéigroup We live in a world of technological, economic and
shares acquired in the US$45 billion bailout of that political change. This rate of change will only accelerate
company - realising g@ain of US$12 billion for the inthe future. Change leads to instability and uncertainty
taxpayer! - butalso the increase in living standards and investment
Of significantly greaterimportance, the US and other wealth for the owners of equity. Investors can surf that
governments “bailout” of the financial sector managedto wave of change (and watch our investments grow in
avoid a Depression “worse than the Great Depression”. value) or join the doomsayers (hoarding a couple of small
The doom and gloom merchants have gone silent overgold coins) as real wealth is swept away beyond their
their “depression” predictions and have never offered grasp.
any explanation for why the world didn't come to an end! In a world where more governments and individuals
We certainly do not agree with all of the actions of have debt, many companies are in a sound financial
governments and central banks but as imperfect as thisposition with net cash! Companies have also shown that
continuously evolving system may be, it does seem to they can adapt rapidly to any change. So the obvious
work pretty well. The doom merchants offer no better investment choice is to own shares in companies. Our
alternative . . . except heading into a depression. international investment funds give us a wide exposure to
It is fascinating, in fact, to see most of the doom thousands of companies in 150 countries. Remain fully
merchants recently blaming the political instability in invested!

Recommended International
Investment Funds

Tender Offer offer by re-purchasing Private Equity Investor shares

As discussed in December and an email on 16 January,on-market at the lower market price. That should enable
Private Equity Investor plc is proceeding with an off- us to purchase arouidur shares on-market for every
market tender offer which was approved at an EGM on three shares bought by the company in the tender offer.
9 February. Thiswilldistribute £12 millionto shareholders As the company is repurchasing about 15-16% of its
and repurchase about 15-16% of the capital. shares, that should increase our shareholding about 5%

The company was to announce the final tender price with no additional investment.
(expected to be around 235 pence) on 10 February but  Furthermore, as our shareholding will increase about
has not yet done so. The share repurchase was als®%and the total issued capital will decrease 15-16%, our
scheduled to take place on 10 February with payment to ownership in the equity of the company's venture capital
be made on 14 February. partnerships will increase around 24-25%.

We intend to re-invest the proceeds of the tender

Copyright © Securities Research Company Ltd
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Fund Report and Dividend “The corporate sector is in a fascinating position”

Aberforth Smaller Companies Trust plchas declared states the Fund Manager and can either “use their
a 13.0 pence dividend, bringing the annual dividend to a balance sheets and cashflows to invest for future growth”
steady 19.0 pence. The dividend will be paid on 25 or “allow balance sheets to strengthen further and
February, with the shares trading ex-entitlement to the participate in renewed de-equitisations” (i.e. returning
dividend from 2 February. cash to shareholders, either through higher dividends,

The portfolio rose 26.6% over 2010, slightly under- special cash distributions or share repurchases. The
performing its smaller company benchmark indexwhich Manager also states “While the merits of these can be
rose 28.5%. debated, perhaps the most important point is that

The Fund Manager believes that “The UK corporate companies do have a choice: either scenario could be
sector” and “the corporate sectors in many developed supportive of good returns for equity investors”.
markets” - excluding the Financial sector - “are in robust Share Re-Purchases
health, both in absolute terms and relative to the other Fidelity European Values plcmade eight on-market
parts of the economy”. Companies cut costs during the buy-backs over the last five weeks, repurchasing 180,000
recession and are enjoying higher profit margins with the shares for £2,038,207.
improvement in economic activity. Companies are JP Morgan European Smaller Companies Trust
generating cash and have strong balance sheets. plc repurchased 90,000 shares for £772,830 in just one

transaction.

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 -15% 1146.0p 24187 +87

BUY  JPMEuropean Smaller Cos JESC  15/01/02 2265p 7658 -15% 875.0p 1846.8 +141
United Kindom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -14% 680.0p 14352 +38
Asian Regional

BUY  Aberdeen Asian Small Coys AAS 09/09/03 89.2p 2478 -10% 557.0p 11756 +374

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 422.33p 891.4 +746

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 96.32p 2033 +91

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 667.2p 14082 +25

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -10% 548.0p 11566 +250
China

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 719.95p 15195 +8
India

BUY  First State Indian Sub-Cont. * 13/12/10 209.2p 442.0 187.63p 3960 -10
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -1% 179.75p 3794 -14

BUY  Fidelity Japan Values plc FIv 10/01/06 126.0p 3227 9% 61.25p 1293 -60

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 1823 53.45p 1128 -38
Korea

HOLD BaringKoreaTrust * 12/04/94 8l.1p 2094 256.5-271.5p b557.2 +166
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 485.87p 10255 +457

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 8201 -17% 528.0p 11144 +36

BUY  Private Equity Investorplc PEQ  11/12/01 1225p 4202 -26% 172.0p 3630 -14

* United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +134.4%. This is equal to an average annual rate of
+12.9%, 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 47 closed out) is +12.1%.

Other Shares and Warrants

An alternative investment to those recommended above indhidiglgy Japanese Valuesubscription shares (i.e.
warrants) at 11% 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 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
NEW ZEALAND Australia
NEw ZeALAND BASED UNIT TRUSTS ) 7o
AMP NZ Share Medium 1% o8t 7 4 2 / v 6500
Fisher Fledgling Fund Medium -1% 061 -12 4 6 M 6000
FisherNZ Growth Fund Medium 1% 0% -16 4 6 | ‘\1 A
Buy NZ Guardian Small Coys Medium +7% 044 5 8 1 A 5500
OnePathNZ Shares Medium 2% 087 12 4 3 A ﬁ Y \ |
TowerNewZealand Equity Medium +2% 087 7 1 1 ey v 5000
NEw ZEALAND LISTED INVESTMENT TRUSTS w/\ \A . oo
Mid-Caplndex Medium 6% 067 24 -1 6 e
TeNZ Low 6% 078 21 5 6
L\( M 4000
New Zealand \N M/
4500 W w\/ se0o
i 4000 3000
Y P P N I S
VW 3500
b GOLD & MINING
AUSTRALIAN BASED UNIT TRUSTS
BT Natural Resources High -2% 092 0 27 6
2500 Avoid  ColFirstState GlbRes. Medium 7% 0% -13 28 8
Gold SachsResources High -2% 088 5 20 8
OnePathResources VeryHigh -2% 087 6 51 19
UNiTeD KingDOM BASED UNIT TRUSTS
2000 Buy BlackrockGold&General Low +7% 058 1 21 5
od T Boor T T ons T mone oo 36 First State Global Resources Medium +1% 088 9 26 7
InvestecGlobal Gold Low +4% 033 29 4
JPM Natural Resources Medium +3% 093 1 31 8
Buy Smith&Williamson Global Gold Low +10% 045 43 2
AUSTRALIA UNiTep KiINGDOM BASED LISTED INVESTMENT TRUSTS
A U T BlackrockCommodities Medium -6% 069 -15 13 8
USTRALIAN BASED UNIT IRUSTS BlackrockWorld Mining High A% 08 -2 32 11
AMP Blue Chip Trust Medium +1% 089 -3 2 1 Buy City Nat Res High YId Medium +10% 078 45 65 11
AMP Equity Trust Medium -1% 087 -7 3 2 Close Enhanced Commll VeryLow -4% 039 7 19 4
AMPFLIAust Medium +0% 093 -0 7 2
Buy AMP FLISmall Companies VeryHigh +9% 074 9 22 4
Avod  ANZEquity Imputation Trt Medium -8% o7t -27 3 1
ANZ Equity TrustNo 1 Medium -5% 072 -21 8 3
AxAASTandustl Low @ om 10 o 2 EMERGING MARKETS
AdvanceImputationFund Medium -4% 079 -14 2 1
AustEthical Equities VeryLow +3% 058 25 6 5 _UNITED _KINGDOM BASE_D UniT TrRusTs
BT Australia Medium 1% 08  -10 4 2 AXA Framlington Emerging Mkts Medium +3% 072 8 15 0
Buy BT SmallerCompanies VeryHigh 7% 074 1 23 7 AberdeenEmerging Markets Medium +6% 097 36 17 -2
BT SplitTrustGrowth VeryLow 5% 069 2 10 6 Allianz RCM BRIC Stars High -5% 091 -24 4 -2
ColFirstState AustSh. Medium +1% 091 5 6 3 BGEmergingMarkets High 2% 0% 15 13 0
B  ColFirstStateDev.Coys High 1% 074 31 28 11 BGEmergingMKts Large Cap High 2% 0% 5 112
ColFirstState Future Ld High +6% 08l 14 15 6 BlackrockEmerging Markets Medium A% 0® 9 11 4
ColFirstState Imputn Medium +1% 091 3 6 2 Dimensional Emerging Markets Medium +4% 098 26 15 1
CommonwealthAustShare Low +3% 046 3 7 2 F & C Emerging Markets Medium -3% 097 5 9 3
CommonwealthShareIncome VeryLow +0% 050 3 7 2 Fidelity Emerging EM/E& A High +3% 091 13 3
GoldSachsEmergingLead. High 1% 077 11 6 3 FirstState Global E/M Leaders Low +3% 091 29 15 2
Gold SachsLeaders Trust Medium 4% 060 -15 -5 3 FirstState Global EmergMkts Low +4% 0% 30 17 2
Hunter HallValue Growth Low 1% 059 6 8 4 Frank TemGIbE/Markets High -2% 097 11 8 2
MLC AustTr - Aust Share Medium 1% 08 -14 4 2 Gartmore Emerging Markets Opps Medium -4% 098 5012 1
MLC Aust Trust- Index Medium 4% 076 -19 4 2 Henderson Emerging Markets Medium -0% 099 11 11 2
Macquarie Active AUStEqU High 3% 079 21 7 3 InvescoPerp Emergi_ng Country Medium -2% 098 6 13 0
Avoid  NAFM In Trt - Equities VeryLow 8% 005 13 2 0 Invesco Perp Emerging Euro. VeryHigh -2% 085 16 12
NAFM Inv Trust - DivIimp Medium 3% 080 -14 3 1 Investec Africa&Middle East VeryLow -3% 0.75 9 2
OnePathAustraliaShare Medium 2% 086 8 9 5 JPME/Markets Infrastructure High -1% 097 13 1
Avid  OnePathBlueChip Medium 7% 071 24 4 3 . JPMEmergingMarkets Medium % 0% 8 10 2
ParkerEnhancedLeaders High 1% 087 12 1 3 Avoid  Jessop EmergingMarkets High 1% 094 12 1
PerpetualICSav-Aust Medium +3% 089 7 9 3 Lazard Emerging Markets Medium +1% 097 8 9 -2
Buy Perpetual ICSav-SmCoys High 7% 077 9 28 12 Martin Currie Emerging Mkts Medium -6% 099 8 14 -1
Perpetual ICSav-Indust. Low +0% 078 6 0 1 Buy MclInroy & Wood E/Markets Medium +8% 077 13 14 4
Neptune Emerging Markets Medium +2% 04 9 -6
NEw ZEALAND BASED UNIT TRUSTS SWIP EmergingMarkets High 2% o0 1 8 1
AMP Australian Shares Medium +4% 060 1 3 -1 Schroder Gbl Emerging Mkts Medium -2% 099 8 8 2
Buy FisherAustralian Growth Low +9% 026 27 20 4 ScotWid. Emerging Markets Medium -2% 098 2 9 2
Buy OnePathAustralian Medium +8% 083 26 11 4 Threadneedle Global E/Markets Medium -0% 098 13 -1
AUSTRALIAN LISTED |NVESTMENT TRUSTS UBS Global Emerging Markets High -1% 099 6 11 -2
Argolnvestments Low 6% 08 7 2 8 UniTep KINGDOM BASED LISTED INVESTMENT TRUSTS
AustralianFoundation VeryLow -3% 049 1 -3 3 Advance Developing Mkts Medium -5% 088 5 12 2
Diversified United Inv. Medium -2% 069 -15 5 4 JPMEmerging Markets Medium +1% 04 1 17 -3
NEw ZEALAND LISTED INVESTMENT TRUSTS Buy  TempletonEmergingMkis High % 097 26 18 3
Ozzy Tortis Low +1% 056 1 0o -4

Copyright © Securities Research Company Ltd
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Superi-  Market Performance

Current Investment Fund Risk ority Correla- 36 12 3

BraZiI Advice Rating Rating tion mth  mth mth

LATIN AMERICA
fM\ i MM 0 UNITED KiNGDOM BASED UNIT TRUSTS

'l 6500 InvescoPerpLatinAmerica Medium -0% 096 22 16 0

WM AN\’ 1 ,/ W 5000 Neptune LatinAmerica Medium -3% 093 0 8 5

1 / U \\ F/ ScotWid. LatinAmerica Medium +1% 097 19 11 -2

f} 5500 Threadneedle LatinAmerica Medium -0% 096 19 16 -3

fﬁ Llu[ L\ nj\[ 5000 UNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS

/ / BlackrockLatinAmer. High +2% 092 14 15 -3

W 4500

A
v 4000
N Y FAR EASTERN / PACIFIC (EXCL JAPAN)
it 3500
W NEew ZeALAND BASED UNIT TRUSTS
- AMP Asian Shares Medium -3% 083 5 13 2
e UnNiTeD KingDOM BASED UNIT TRUSTS
2006 2007 2008 2008 2010 201 AberdeenAsiaPacific Medium +1% 077 19 1
Allianz Dres Tot Ret Asian Eq Medium -1% 098 18 22 4
Avod  BGDeveloping AsiaPacific Medium 7% 093 -4 9 6
. BG Pacific High +1% 097 4 12 -1
Mexico BaringEast Medium 4% 0% 2 13 2
CF Canlife Far East Medium +3% 097 25 16 -1
4000 F & C Pacific Growth Medium -6% 09 -11 7 0
Fidelity South EastAsian Medium +2% 098 28 22 5
FirstState AsiaPacLeaders Low +1% 096 22 19 5
3600 First State Asia Pacific Low +2% 0% 23 19 3
Gartmore Pacific Medium -0% 098 1 12 0
AR N /J HSBCAsiaGrowth Medium 2% 0% 11 18 3
VW I 3000 HSBC PacificIndex Medium 3% 0% 9 15 7
Halifax Far Eastern Medium -2% 099 10 15 2
Henderson AsiaPacific Capital High +4% 097 21 17 3
‘\J 2500 Ignis Asset Pacific Growth Medium -2% 095 1 1
InvescoPerpAsian Medium +2% 099 23 17 3
Invesco Perp Pacific Medium -1% 095 26 11 8
InvestecAsia Medium +2% 099 22 23 3
f\ ) Vn 2000 JPMAsia Medium +1% 098 18 17 4
w \( Jessop PacificOpps. Medium -0% 095 12 0
JupiterAsian Medium -1% 098 13 0
L&GAsianincome Medium -3% 088 -1 1
. L&G PacificGrowth Medium -2% 098 5 17 0
2(‘)[‘)(‘5‘ TT 11T 2\0\0|7\ TTT TTTT 2'0‘0‘8‘ TTT T T T1T 2bb\gl TTTTTTT 2\0\1\0\ TTTTT T 2'0'1 L&GPaCiﬁClndeX Med|um _3% 097 g 14 6
Legg Mason Asia Pacific Medium -4% 099 6 12 -2
Lloyd George Eastern Opps High -1% 096 8 9 4
M & G Asian Medium +3% 096 16 4
C h | | e Marlborough Far East Growth Medium -3% 04 13 7 3
Martin Currie Asian Pacific Medium -5% 098 2 13 0
Melchior Asian Opportunities High -1% 04 18 7
2400 Neptune AsiaPacific Opp Medium -5% 097 8 -4
| 2eo Newton Oriental Medium +0% 094 17 19 1
7 2200 OldMutual Asian Select Medium -4% 096 2 10 1
s e Prudential Pacific Markets Medium 0% 08 10 11 3
1900 RoyalLondonFarEastGth Medium -1% 098 10 10 -0
/ 1800 SIPFarEast Medium 4% 0% 21 17 3
1700 SSGA Asia Pacific Eq Tracker Medium +2% 093 15 5
1600 SWIP Asian Pacific Medium 2% 094 6 12 3
A A R 1500 Santander Premium PacBasin Medium -4% 097 8 2
AT A / Schroder Pacific Growth Medium 2% 098 8 12 2
VA VALY ] 1400 ScotWid. Pacific Medium 0% 09 12 15 4
Uv W 1300 Smith&Williamson Far Eastern Medium -1% 098 14 3
\ N /J 1200 StanLife Asian Pacific Medium +1% 098 15 16 4
/ W\u v Stan Life TM Pacific Basin Medium +3% 097 14 3
i 1100 Threadneedle AsiaGrowth Medium -2% 099 2 10 0
UBS Asian Equity Medium +0% 097 10 -1
W 1000
UniTep KiINgDOM BASED LISTED INVESTMENT TRUSTS
R e e v e e AR S e R AberdeenAsianincome Low 0% 08 26 14 0
2006 2007 2008 2009 2010 201 Buy  AberdeenAsianSmallCo Low +14% 077 73 43 6
Buy AberdeenNewDawn High +10% 090 42 28 0
Buy Edinburgh Dragon Trust Medium +8% 091 33 21 -3
. Fidelity AsianValues High +4% 095 28 18 3
Arge ntina Henderson TR Pacific VeryHigh  +5% 098 21 20 5
InvescoAsia Medium +3% 095 26 15 0
1300 JPMAsian High +0% 093 5 20 -2
1200 Pacific Assets High -3% 091 -8 12 2
. 1100 PacificHorizons VeryHigh -1% 091 5 12 3
f 1000 Schroder Asia Pacific High +2% 096 17 17 5
SchroderOriental Inc. High +4% 092 17 18 1
) . A W o0 Buy  ScottishOrientalSmCo High +16% 089 80 37 1
W 800
N A e
WW \,\" f\[ 600
\ N 500
HW A\}/
300
o T BT Bon T hose Bt 5a
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Superi- Market Performance Superi-  Market Performance
Current  Investment Fund Risk ority Correla- 36 12 3 Current  Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
AUSTRALIAN BASED UNIT TRUSTS UNiTED KiINGDOM BASED UNIT TRUSTS
BT Asian High +4% 094 5 18 3 BaringKorean Medium -0% 087 8 32 12
Avod InvescoAsianGrowth Medium -10% 089 -18 2 0
Unitep Kinebom BASED UNIT TRUSTS Korea
Aberdeen Asian Pacific& Japan Medium +5% 083 18 2
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS 200
AberdeenAllAsia Medium +5% 085 14 18 6 Y 2000
HendersonFarEastInc. Medium +1% 091 9 5 -1 i / \A NJ 1900
Martin Currie Pacific Medium -5% 08 -10 8 2 o v h 1800
WitanPacific High +1% 08 6 17 3 ol ) A -
S RN
HONG KONG / CHINA REGION / 1 [
1500
Mol M i W
UniTep KiNngDoM BASED UNIT TRUSTS L ] J
Buy BG GreaterChina High +9% 083 1 1 Y \ / 1300
Baring ChinaGrowth High +5% 086 4 -4 1200
By  FirstState GirChinaGrowth Medum  +10% 085 33 16 1 “ } ‘
Gartmore ChinaGrowth High +5% 088 10 14 -2 ] 1100
InvescoPerpHKand China High +3% 091 8 10 -3 "W
Jupiter China High +#4% 077 15 1 5 |' 1000
Buy Neptune China High +7% 089 19 23 0
PremlerChlnaEnterprose Veryngh +2% 059 5 -3 TTTT T T T 117 TT T T T T rIrrT T 11T T 1T T T 17T TTT T T T TTT1TIT UL L TT e
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS 2006 2007 20 2009 2010 201
Buy JPMChinese VeryHigh +8% 085 20 13 -2
Hong Kong THAILAND
UniTep KINGDOM BASED LISTED INVESTMENT TRUSTS
/ 3000 AberdeenNew ThailT Medium +0% 065 33 36 -7
\“\fm Thailand
WM e
v WA 2000 /\ﬁ)\fv 1000
/J 950
A ! 0
{1 W AT 000
. 7 JV A 150
A 1 A
W j\‘ﬂ W\]\ ) 850
A 600
K
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}hv\/\/ \ML ok
/ M, i INDIA
0 UnNiTep KiNngbom BASED UNIT TRUSTS
Buy First State India Subcontinent VeryLow +9% 075 12 -10
150 Buy Jupiter India Low +7% 089 0 -14
Neptunelndia Low +0% 08 -23 -2 -16
UniTep KINGDOM BASED LISTED INVESTMENT TRUSTS
rM 100 Buy IndiaCapital Growth VeryLow +11% 04 -1 -10
U JPMIndian Medium -2% 086 -18 4 -15
Buy NewIndia Low +10% 067 33 12 -10
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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
JAPAN TECHNOLOGY
AUSTRALIAN BASED UNIT TRUSTS AUSTRALIAN BASED UNIT TRUSTS
PlatinumJapan Medium +5% 076 16 7 16 CFSGlobalHealth Biotech Low -3% 0.76 5 -2 5
CFSTech&Comms High -1% 087 3 15 7
. _UNITED Kinepom eAsED UNIT TRUSTS PlatinumIntITechnology Mgdium +1% 073 21 2 3
Avoid  AXAFramlingtonJapan&Gen. Low 7% 088 -10 5 10 U
Aberdeen JapanGrowth Low 2% o0%m 4 9 8 NITED KINGDOM BASED UNIT TRUSTS
AllianzRCM Japan Medium -4% 092 3 11 AXAFramlington Biotech Low -3% 061 12 -2 3
BGJapan Medium -2% 094 0 5 10 Buy AXAFramlingtonGlb Tech. High +9% 087 52 27 13
Avod  BaringJapanGrowth Medium -8% 091 -17 3 8 AXAFramlingtonHealth Low -2% 082 9 4 5
CF Canlife Japanese Growth Medium -2% 092 8 4 13 FrankTempBiotech Low +1% 064 26 6 5
Fidelity Japan Medium -3% 089 -8 3 10 HendersonGlobal Technology High +3% 089 27 17 8
Avod  Gartmore JapanOpportunities Low 7% 092 -10 3 8 L &G Global Health &Pharm. VeryLow -5% 075 3 6 1
HSBCFSAVC Japan Growth Medium -6% 092 1 10 L&G Global Technology High +0% 083 17 10 9
Avod  HSBCJapanindex Medium -71% 095 -10 2 9 Schroder Medical Discovery Low -4% 0.79 8 -6 1
HSBCPPUT Japan Growth Medium % 0% 2 10 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Halifax Japanese Medium -6% 09%5 -9 3 9 )
Ignis AssetJapan Medium 5% 0% 2 9 Buy Herald Investment Trust VeryH!gh +7% 077 42 35 10
InvescoPerpJapan Medium 5% o2 20 2 11 Buy quarCap'I’_echnoIogy VeryHigh  +14% 082 72 41 12
JPMJapanGrowth Medium 6% 077 13 3 11 Private Equity Investor Very_Low -6% 019 0 37 22
JessopJapan Low 5% 083 4 8 RCMTechnoIogyTrust Medium +2% 083 18 18 8
Jupiter Japanincome Low 3% 089 5 g9 The Biotech Growth Trt Low +3% 063 28 2 -1
L&GJapanindex Medium -6% 095 -9 1 8
Avoid  LeggMasonJapan Equity Low 11% 052 -1 6 23 TeChnOIOgy
LivVictoriaJapan Growth Medium -1% 093 -3 10 12
M&G Japan&General Medium +3% 091 14 7 11 2000
Martin Currie Japan Medium -4% 094 -3 3 9 2800
Martin Currie JapanAlpha High +3% 091 5 7 11 2700
Neptune Japan Opportunities VeryLow +5% 032 55 -8 11 | 2600
Avod  NewtonJapanGrowth High 9% 090 27 5 12 A B
OldMutual Japanese Select Medium -1% 093 0 9 11 A \ / 2300
Prudential Japanese Medium +0% 093 5 5 10 Voot 2200
RoyalLondonJapanGrowth Medium 3% 0% 5 0 9 | VY 2100
SSGAJapan Equity Tracker Medium -5% 090 1 9 \, 2000
SWIPJapanese Medium -5% 093 -6 1 10 1 1900
Santander PremiumJapan Medium -3% 093 4 10 \
SchroderJapanAlphaPlus Medium +2% 090 8 11 11 [ 1800
SchroderTokyo Low -3% 092 3 6 10 1700
ScotWid. Japan Growth Medium -6% 094 -8 -1 10 \ / 1600
ScotWid. Japan Select Medium 6% 0% 9 0 9 Vi
Awoid  StanLifeJapanese Medium 7% 082 -16 -0 8 \ / 1500
StanLife TMJapan Medium -2% 087 3 9 \ 1400
Avod  Threadneedle JapanGrowth Medium -71% 092 -11 2 9
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS J0s T lodr T lhads T Bdag T T Rarg T agar
JPMJapanese Medium -3% 079 -15 6 14
SchroderJapan Growth Medium -2% 082 -7 7 12
JAPAN SMALLER COS
Unitep KingDom BASED UNIT TRUSTS
Buy AXAFramlingtonJapn SmCoys High +10% 061 7 23
BGJapanSmall Medium +5% 085 7 14 15
Henderson Japan Capital Gth Medium +1% 095 -4 5 11
InvescoPerpJapan SmallCoys Low -3% 074 2 -1 14
Buy M & G Jap Small Cos High +14% 083 32 12 19
SWIP JapanSmallCoys Medium -1% 075 3 3 12
Threadneedle Japan SmallCos Medium +1% 087 -2 4 13
UnNiTep KiINgDoM BASED LISTED INVESTMENT TRUSTS
Buy B Gifford Shin Nippon VeryHigh  +11% 057 7 31 31
Buy Baillie Gifford Japan VeryHigh  +14% 091 3 18 24
Buy Fidelity JapanValues VeryHigh  +11% 083 -8 8 13
JPMFlemJapan SmallCo High -4% 070 -32 -1 10
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W A Next Issue:
¥ 1000 . . . .
UV w1 The next issue dhternational Investowill be emailed
i [ in four weeks time oMonday March 14, 2011.
800 . . . .
Y The print version will be delivered later that week,
700
depending upon printing and postal delivery times.
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