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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 77% Neutral Bullish Bullish Bullish +11.1% +13.9% +14.7% 5,036.50
Austria 46% Bearish Bullish Bearish Bearish +12.4% +14.1%+12.6% 2,903.20
Belgium 53% Bearish Bullish Bearish Neutral +17.3% +7.9%  +8.1%  2,722.23
Canada 58% Bearish Bullish Bullish Bearish +11.3% +19.8% +22.4% 14,208.40
Denmark 56% Bearish Bullish Bullish Bearish +13.4% +17.7% +28.0% 470.97
Finland 44% Neutral Bullish Bearish Bearish +8.8% +8.2% +10.2% 7,571.2L
France 51% Bearish Bullish Bearish Bearish +17.5% +13.0%+10.1% 2,982.09
Germany 50% Bearish Bullish  Neutral Bearish +16.6% +19.2%+23.9% 7,217.02
Ireland 50% Bearish Bullish Bearish Bullish +15.9% +13.6% -4.5% 2,965.12
Italy 47% Bearish Bullish Bearish Bearish +21.7% +12.4% +4.8% 23,093.60
Japan 31% Bearish Bearish Neutral Bearish -9.2% -1.6% -4.2% 9,768.08

Netherlands 52% Bearish Bullish Neutral Bearish +155% +13.3%+10.6% 366.94
New Zealand 52% Neutral Neutral Bullish Bearish +2.3% +2.0% +4.5% 1,346.58

Norway 65% Bearish Bullish  Bullish  Neutral +15.7% +26.3% +29.5% 417.90

Spain 56% Bullish Bullish Bearish Neutral +28.5% +5.0% +1.6% 1,114.83

Sweden 47% Bearish Bullish Bearish Bearish +11.1% +15.7%+28.7% 368.61

Switzerland 55% Neutral Bullish Bullish Bearish +6.1% +7.8% +10.3% 6,457.93
Un. Kingdom 57% Bearish Bullish Bullish Bearish +6.7% +9.9% +11.9% 6,055.7p
USA 60% Bearish Bullish Bullish Bearish +4.5% +14.0% +11.2% 1,328.1J7
Argentina 73% Bearish Bullish  Bullish  Bullish -45% +22.8% +27.6% 11,889.50
Brazil 41% Neutral Bullish Bearish Neutral +5.3% +4.2% +8.2% 68,718.0D
Czech Rep. 78%  Bullish  Bullish  Bullish  Bullish  +15.4% +16.2% +14.0%  1,270.90

Chile 43% Bearish Bullish Bearish Neutral +2.0% +4.5% +40.6% 22,356.30
China 60% Bearish Bullish Neutral Neutral +7.3% +23.9% +27.4% 325.3B
Greece 45% Bearish Bearish Neutral Bullish +23.5% +4.1% -17.5% 1,531.17

Egypt 42% Bullish  Bearish Bearish Bullish -26.8% -24.7% -30.4%  5,425.98
Hong Kong 63% Bearish Bullish  Bullish Bearish +3.0% +6.2%  +9.6% 24,396.1p
Hungary 44% Bearish Bullish  Bearish Bullish  +29.7% +13.3% +5.5% 24,432.50

India 38% Bearish Bullish Bearish Neutral +1.6% -3.8% +8.9% 19,451.4D
Indonesia 64% Bearish Bullish  Neutral Bullish +7.4% +8.8% +37.1% 3,741.8[L
Israel 35% Bearish Bullish Bearish Bearish +0.7% +12.6% +13.5% 1,202.16
Korea 56% Bearish Bullish  Neutral Neutral +5.9% +16.2% +27.4% 2,127.9¢7
Malaysia 47% Bearish Bullish Bearish Bearish +0.6%  +8.3% +23.0%  1,557.4P
Mexico 48% Bearish Bullish  Neutral Bearish +1.3% +15.1% +14.9% 37,471.70
Philippines 73% Bearish Bullish Bullish Bullish +3.9% +1.4% +35.7%  4,241.00L
Poland 59% Bearish Bullish Bearish Bullish +17.3% +14.8% +20.7% 49,986.10

Portugal 58% Bullish Bullish Bearish Bearish +19.4% +7.6% +7.8% 2,845.74

Russia 59% Bearish Bullish Bullish Bearish +35.1% +43.7% +31.9% 2,990.32

Singapore 74% Bearish Bullish  Bullish  Bullish  +0.6%  +5.0% +18.5%  3,187.3]L
Sth Africa 46% Bearish Bullish Bearish Bearish +5.0% +14.0% +22.2% 32,806.30
Taiwan 58% Bearish Bullish Neutral Neutral +2.5% +15.1% +19.5% 8,894.5¢4
Thailand 71% Bearish Bullish Bullish  Neutral +5.4% +125% +47.0% 1,082.6P
Turkey 36% Bearish Bullish Bearish Bearish +2.8% -55% +13.3% 68,093.3D
Venezuela 60% Neutral Bullish Bullish  Neutral +7.1% +6.1% +17.1% 70,366.00

forecasts of 60-100%, while avoiding markets with forecasts of 0-40%. Bullish = Favourable. Bearish = Unfavourable.

One Year Forecastspredict the probability that a stock-market will rise over the next year. Investors should seek to invest in markdts with
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World
Stockmarket
Outlook

I
New Zealand's
(14 . . . 17
Fair Dividend
| Rate Tax
A lot of people - you know the one's we mean - believe
that US (and world) stock prices have been artificially

inflated by money supply growth created by the US For New Zealand resident taxpayers, all international
Federal Reserve. investments are subject to this tax, which assesses an

They will warn that when the current program of
guantitative easingnds at the end of June 2011 that
stock prices will collapse. In fact, they are probably
telling you to sell now as stock prices will collapse any

“income” equal to 5% of the capital value of the
investments held at the start of each tax year. Actual
income distributions amot taxable.

For calculating income payable for the year ended

31st March 2011, investors need to have valued their
But - before rushing to your broker's website to hitthe portfolio at the start of the year. Market values of our

“Sell ALL my shares NOW” button - you should recommended investments for that tax year were

remember this: Stockmarkets were widely expected to Publishedinour April 12,2010 (Issue No. 172) newsletter.

collapse again in June 2009 (after that “Dead cat bounce”) If required, copies of that newsletter can be downloaded

but moved higher for the rest of the year. Having from our website. _

weakened in mid-2010, stockmarkets were againwidely ~ For the coming tax year (i.e. to 31 March 2012) NZ

expected to collapse before the end of September 2010.investors can use the following table to calculate the

WhenQE2was announced in November 2010, it was Mmarket value of their international investments:

widely believed that markets haahticipatedthis (by

day, anticipatingthe July collapse.

rising during September and October) and would fall. ~ Fund Market Value
After the very large 1973/74 stockmarket decline 1/4/2011

people were predicting an endless downwards spiral of

economic collapse. After the 1987 stockmarket crash, Fidelity European Values £12.00

people predicte@notherstockmarket crash and after JPM Fleming European Small Coys  £9.30
the 2008/9 market decline people were predicting another Aperforth Smaller Companies £6.61%
(but worse) Great Depression. : ; 1
Evenifyou boughtthe S&P500 Index atits 1973 peak Aberdeen Asgq Smaller Companies  £6.147.
(i.e. at the very worst time) of 120.24 (and suffering a Gartmore. Pacific Growth Fund £4.548
48.2% loss during the 1973/74 market decline), your HSBC Asian Fund £1.021
capital would have grown over 11-foldto 1328.17 today Henderson Aisa Pacific Capital £6.928
- despite suffering in every stockmarket decline of the Scottish Oriental Smaller Coys £5.705
last 38 years. In fact, that is just tbapital return. Gartmore China Opportunities £7.5272
Re-investing dividends would have seen that initial .ot State Indian Sub-Cont £2 0526
investment grow about 35-fold in value. . L ' '
Ifyou invested at the bottom of the 1974 decline, then Bailli€ Gifford Shin Nippon £1.58
your capital has grown 21-fold and with dividends Fidelity Japan Values £0.54625
re-invested the portfolio is ahead 67-fold. Increasing Fidelity Japan Values subscription £0.1225
your money 67-fold in the stockmarketin half a lifetime  Invesco Perp Japan Smaller Coys £0.5027
can make anyone rich! Baring Korea £2.815
So step out of the stockmarket and into cash . . . and :
there is a significantrisk of being left far behind. Moving Aberdeen Emerging Markets £5.196
into cash should only be attempted when there is a high Herald Investment Trust £5.19
probability of success . . . although most investors Private Equity Investor £1.75

seeking to time the market do exactly the opposite, selling
out near the bottom and buying in near the top!

Our expectation is that Central Banks walk turn off
the monetary taps and pull out the plug at the end of July.
At worst, money supply would be reduced slowly. And
one only needstolook at Japan to find a valid reason why
tighter monetary conditions should not get in the way of
rebuilding and growth!

Remain fully invested.

These prices can be converted from Pounds Sterling
to NZ dollar at the exchange rate of 0.4737.

Copyright © Securities Research Company Ltd
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Recommended International
Investment Funds

Fund Reports attractive owing to “the region's promising economic

Aberdeen Asian Smaller Companies Investment  growth prospects compared with those of the developed
Trust plc lifted net assets 14.2% over the six months to world”, high savings rates and the “evolution of economies
31 January 2011, slightly under-performing two driven by domestic consumption rather than exports”.
benchmark indices which rose 14.3% and 17.5%. The Fidelity Japanese Values pldifted net assets per
share price rose 22.1%. share 23.2% over the year to 31 December 2010,

The Fund Manager views “China's shrinking trade outperformingthe 4.6%rise inits benchmarkindex! The
surplus” as a positive sign of the transition “from an share price rose 18.0%. The directors report that “most
export-oriented to adomestic demand-oriented economy” companies in our portfolio have little direct exposure” to
and favourable for “other Asian emerging economies the earthquake and tsunami.
which are “beneficiaries of Chinese domestic demand Share Repurchases
growth”. Corporate profits are forecast to rise around Fidelity European Values plcrepurchased 508,889
10% in 2011 and “valuations are reasonable at 14 timesshares on-market over the last four weeks, returning
prospective earnings”. £6,055,870 to investors. Repurchasing these shares at a

Scottish Oriental Smaller Companies Trust plc discount adds over £1.0 million (2.1 pence per share) to
reports a 6.0% growth in net assets over the six monthsnet asset value of the remaining shares.
to 28 February 2011. Two benchmarkindicesrose5.0% JPMorgan European Smaller Companies Trust
and 6.9%. The share price rose 11.7%. During the plc repurchased 355,000 shares in two transactions for
period Asian smaller companies under-performed larger a total cost of £3.3 million. That would add about £0.6
companies. million (1.3 per share) to the net asset value of the

The Fund Manager believes Asian companies are remaining shares.

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
Europe Cents Assets Last Sale Cents %

HOLD Fidelity European Values plc FEV 13/05/03 4635p 12911 -13% 1238.0p 25910 +101

BUY  JPMEuropean Smaller Cos JESC  15/01/02 2265p 7658 -14% 950.0p 19883 +160
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -14% 657.0p 13751 +32
Asian Regional

BUY  Aberdeen Asian Small Coys AAS 09/09/03 89.2p 2478 -3% 621.5p 13008 +425

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 462.17p 967.3 +818

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 104.1p 2179 +105

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 711.0p 14881 +33

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -6% 589.0p 12327 +273
China

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 767.41p 1606.1 +14
India

BUY  First State Indian Sub-Cont. * 13/12/10 209.2p 442.0 208.16p 435.7 -1
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -8% 147.75p 3092 -30

BUY  Fidelity Japan Values plc FIV 10/01/06  126.0p 322.7 -16% 52.5p 1099 -66

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 182.3 45.47p 95.2 -48
Korea

HOLD BaringKoreaTrust * 12/04/94 8l.1p 2094 285.4-302.2p 614.9 +194
International

HOLD AberdeenEmergingMarkets * 13/08/91 61.7p 184.0 531.01p 11114 +504

BUY  HeraldlnvestmentTrust HRI 12/10/04 3108p 8201 -15% 528.0p 11051 +35

BUY  Private Equity Investorplc PEQ 11/12/01 1225p 4202 -22% 175.0p 366.3 -13

* United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +149.0%. This is equal to an average annual rate of
+14.2%, 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 +12.7%.

Other Shares and Warrants
An alternative investment to those recommended above indhidielgy 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 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
INTERNA TIONA L SJPIntemnational Medium -1% 096 -3 8 11
SJP Worldwide Opportunities Medium +4% 091 13 10
SVM Global Opportunities VeryLow -3% 068 5 7
AUSTRALIAN BASED UNlT TRuUSTS o antal gon ot o 3 o e
AMPPFLlInternational Medium -1% 0% 2 6 6 SWIP MM Global Real Estate Sec VeryHigh — +2% 057 10 8
Advancelnt|ShareMB High 4% 024 15 5 SWIPMM nternational Medium +3% 0% 11 7 8
Advance Intemational Medium 2% 08 -2 10 7 SchroderGlobal Climate Chg Medium 2% 0% 8 9
BTintemational Medium A% 04 3 6 6 SchroderGlobal EquityIncome Medium 2% 0% 12 11
Commonwealthint|Share Medium 1% 088 2 6 7 Schroder Global Property Sec. High +5% 081 12 8
Gold SachsIntemational Medium +3% 094 10 8 5 ScotWid. Environmental Inv Medium +1% o8 0 7
InvescoGlobalMatrix VeryHigh  +5% 0% -9 14 6 ScotWid. Global Growth Medium 3% 0% 0 5 10
MLC Aust- Plafinum Gbi High 2% 08 2 2 2 ScotWid. Global SelectGth Medium 2% 0% 3 7 9
MLCMKey Global Share Medium 0% 0% 2 6 5 ScotWid. IntEquity Tracker Medium 2% 097 2 5 8
NAFM Inv Trt- Global Low. +4% 080 19 6 3 ScotWid. StockmarketGth Medium 2% 0% -2 8 9
Perpetual Fid. Intern’ ,l Medium -2% 092 3 -2 3 SkandiaGlobalProperty Sec. VeryHigh +20% 039 10 9
Perpetual ICSav-Int| Low 2% 073 -3 -2 3 Smith&Williamson MM Global Medium +3% 088 13 7
Platinumintemational Low +1% 066 5 0 3 Stan Life Global Equity Uncon. VeryHigh ~ +3% 094 14 7
NEw ZEALAND BASED UNIT TRUSTS Stan Life TM Global Equity High 1% 0% 9 7
AMP International Share VeryHigh +6% 087 1 8 2 Threadneedle Global Equity Medium +2% 04 13 10
AMP Passive Int|Share Medium 1% 086 1 5 11 Threadneedle Global ExAlpha Medium +3% 092 11 10
NZ Guardian Global High 0% 085  -15 6 2 Threadneedle Global Select Medium +1% 097 6 7 8
OnePathinternational Medium 2% 093 8 6 3 UBSGlobal Optimal Medium +1% 0% 75 9
Thoroughbred Intl Equ. Medium 2% 08 9 7 3 Virgin Climate Change High 4% 0% 10 6
UnNiTep KiINneDoM BASED UNIT TRUSTS AUSTRALIAN LISTED INVESTMENT TRUSTS
Aod  AXAFramlington Financial High -8% 089 23 1 10 Platinum Capital Medium +3% 064 13 6 -10
AXAFramlington Global Opps Medium +5% 083 2 9 TempletonGlobal High 2% 075 7 4 0
Aberdeen Ethical World High 8% 097 4 7 6 NEw ZEALAND LISTED INVESTMENT TRUSTS
AberdeenWorld Equity Medum — +1% 0% 2 5 6 WordindexFund Medum 2% 091 2 4 7
AegonGlobal Equity High -6% 092 -23 -1 6
Avid  AllianzRCM Global Eco Trends High 4% oss 1 10 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Artemis Global Growth High -4% 0% -17 14 10 Avod  Absolute Return Trust Low -9% 049 -29 -1 8
BGInternational Medium +3% 094 8 10 8 Alliance Trust Medium -2% 093 -5 5 4
Baring Global Growth Medium +3% 095 7 9 9 BankersInvestment Medium -4% 092 -9 9 8
Blackrock Global Equity Medium +2% 076 7 14 Brit Empire Securities Medium +0% 089 9 14 10
BlackrockInternational Equity Medium +1% 084 6 10 BrunnerInvest. Trust High -3% 095 -15 3 6
BlackrockOverseas Medium +2% 095 7 10 10 Caledonia Medium -4% 069 -25 7 -1
CF Canlife International Gth Medium +2% 097 10 7 7 Capital Gearing Trust VeryLow +4% 040 26 21 8
Cazenove MM Global Low +1% 0% 7 8 6 EP Global Opportunities Medium +1% 091 17 o 3
ClerMed International Medium -2% 09% -1 7 10 Edinburghlinvestment Low -3% 071 3 14 5
Dimensional Int1Value VeryHigh -3% 092 8 12 Buy EdinburghWorldwide VeryHigh  +10% 092 8 15 9
Dimensional International Medium +1% 094 9 10 Electric&General High -1% 084 1 22 12
F & C Global Growth Medium -2% 096 -6 4 6 Establishment|T Low +2% 055 11 2 1
F & C Intl Heritage Medium +3% 094 9 4 Foreign & Colonial Medium -1% 094 3 10 9
F &C Stewardship Int'l Medium +3% 095 6 6 Gartmore Global Medium +4% 084 9 4 3
Fidelity Global Focus Medium +5% 094 12 7 Buy JPMOverseas Medium +10% 089 29 8 6
Fidelity Global Spec Sits High +2% 090 8 9 Avod  JupiterGlobal Green Medium -10% 057 -21 10 14
Fidelity International Medium -0% 097 -0 8 8 Jupiter Primadona Medium -0% 067 2 26 8
FirstState Global Infrastr. Medium -2% 092 9 9 LawDebenture Corp. High +0% 081 5 16 5
First State Global Opps Medium -1% 04 -1 5 9 Avod  Majedielnvestment High -18% 070 52 5 -1
Gartmore Global Focus Medium -2% 093 -2 5 6 Martin Currie Portfolio Medium -3% 0%  -10 2 7
HSBC Global Fund of Funds Medium +1% 097 7 8 8 Buy MidWynd Invest Trust Medium +14% 070 38 46 4
Halifax International Growth Medium -2% 09% -2 7 10 MonksInvestment High +3% 092 5 14 6
Henderson Global Care Growth Medium +0% 093 6 6 7 Murray International Medium +6% 089 19 9 8
Henderson Ind ofthe Future Medium +1% 093 5 5 7 Avod  NewStar High -9% 057 -36 17 5
Henderson International Medium +1% 095 2 5 6 Buy PantheonInterational VeryHigh  +17% 047 -26 38 26
Ignis AssetGlobal Growth VeryHigh +2% 093 7 1 Personal Assets Trust VeryLow -0% 0.75 3 8 6
Invesco Perp Global (ex UK) Medium +4% 045 23 26 RIT Capital Partners VeryLow +1% 051 2 23 16
InvestecGlobal Energy Medium +5% 078 19 25 20 Buy RufferinvestmentCoy VeryLow +8% 040 42 11 7
Investec Global Equity Medium +0% 095 4 8 9 Avod  SVMGlobal Medium -13% 068 -40 15 14
Investec Global Free Enter. Medium -2% 091 6 8 ScottishAmericanInv. High +2% 084 2 16 6
Investec Global Spec Sits Medium +1% 095 9 8 ScottishInvest. Trust Medium -2% 093 -6 77
JPMGlobal Medium -0% 097 2 5 9 Buy Scottish Mortgage & Trt VeryHigh  +12% 093 9 23 12
Buy JPMGlobal Consumer Trends Medium +7% 094 5 5 Secs Trustof Scotland High -5% 082 -18 12 10
JPMGlobal Equity Income Medium -4% 091 10 9 WitanInvestmentCoy High +0% 096 3 8 7
JPMGlobal Financials VeryHigh -5% 092 24 -1 11
Jupiter Ecology Medium -2% 093 4 10 9
Jupiter Financial Opps VeryLow -3% 060 8 9 5 I N TE R NA TI ONAL SMAL LE R COS
Buy Jupiter Fund of Invest Trusts VeryHigh +8% 087 19 6 United Kingdombased Unit Trusts
Jupiter GlobalManaged High -2% 090 7 7 Invesco Perp Global SmallCos Medium +3% 086 31 18 9
L &G (Barclays) M/M Global Medium -6% 092 5 8 Mcllroy & Wood Smaller Coys Medium +2% 083 24 21 4
L &G (Barclays) Worldwide Medium -1% 098 -7 3 8 UnitedKingdombased Listed Investment Trusts
L&GGlobal 100 Index Medium -1% 091 2 4 10 F & C Global Small Cos Medium +3% 085 40 28 14
L &G Global Growth Medium -1% 096 -0 8 6 Avoid  OryxInt|Growth VeryHigh -8% 073 21 39 1
Lazard Global Equity Income High +1% 096 7 9
LeggMason Global Equity Inc. Medium -2% 092 7 10
Buy M & G Global Basics High +7% 093 17 7 UN I TE D S TA TE S
M&G Global Leaders High +1% 09% -2 8 7 Australianbased Unit Trusts
MSDW Global Brands Low +3% 081 22 6 7 BT American Growth Medium +2% 087 7 5 5
Martin Currie Global Medium -4% 0% -8 4 9 United Kingdombased Unit Trusts
Martin Currie Global Alpha Medium -4% 092 6 9 AXAFramlington American Gth Low +4% 083 26 14 12
NFUMutual Global Growth Low -0% 086 5 6 9 AberdeenAmericanGrowth Medium +2% 093 16 7 10
Neptune Global Equity High +3% 093 -1 16 8 AegonAmerican High -4% 086 -7 0 9
Neptune GlobalMaxAlpha Medium +5% 085 16 8 Allianz RCM US Equity Medium +6% 086 7 10
Avod  NeptuneGreenPlanet High -8% 092 37 BGAmerican Medium +3% 083 17 12 8
Newton Global Opportunities Medium -0% 092 6 11 8 BlackrockUS Dynamic Medium +2% 077 7 13
Newton Interational Medium -1% 095 -5 8 10 CF Carnlife North American Low +2% 086 22 6 7
OldMutual Global Equity Medium -1% 095 1 11 10 CISUS Growth Medium +0% 092 7 5 9
Prudential Global Growth Medium -3% 098 -4 6 8 F&C North American 1 Medium +1% 092 15 7 1
Prudential Int|Growth Medium -2% 096 2 6 9 Fidelity American Medium +2% 091 18 11 10
Royal BofSInternational Gth Medium +2% 093 8 8 Frank Temp US Equity Medium +0% 089 11 3 8
SJPGlobal Medium -5% 090 5 7 GAMNorthAmerica Low +6% 0.76 35 15 9

Copyright © Securities Research Company Ltd



April11,2011. Page 5
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
Gartmore US Growth Medium +2% 086 22 12 9 Buy AberdeenResponsible UK Equity Medium +7% 093 14 8
Gartmore US Opportunities High +1% 088 8 9 10 AberdeenUKMid-Cap Medium +6% 080 2 2 8
HSBC AmericanIndex Medium +0% 04 8 8 10 Buy Aegon Ethical Equity Low +9% 075 22 10
HSBCFSAVC North America Medium +1% 079 7 12 Buy AegonUK Opportunities Medium +7% 089 9 8
HSBCPPUT NorthAmerican Medium +1% 079 7 12 Allianz Dres UK Growth Medium +2% 090 -8 8 9
HalifaxNorth American Medium +2% 089 8 10 Allianz Dres UK Index Medium +4% 095 0 10 8
HendersonNorth American Medium +1% 093 12 8 10 Buy Allianz RCM UK Equity Medium +7% 092 9 9
Ignis AssetAmerican Gth Medium +1% 087 10 9 Allianz UK Equity Income Medium -4% 088 -19 7 7
Invesco Perp US Equity Medium -2% 091 6 5 9 Artemis Capital High +1% 086 -14 10 8
Invesco Perp US Equity B/mark Medium -1% 088 6 11 Artemis UK Growth Medium +4% 083 1 18 7
InvestecAmerican Medium +2% 090 20 7 13 Artemis UK Special Sits Low +5% 084 8 16 10
JPMUS Select Medium +5% 083 7 9 Baring UK Growth High +3% 090 -6 8 7
JPMUnited States Growth Medium +0% 089 14 7 1 Blackrock UK Medium +3% 085 -10 8 9
Jupiter NorthAmerica Low +1% 078 14 4 9 Blackrock UK Absolute Alpha VeryLow -1% 039 4 8
L &G (Barclays) M/M US Alpha Medium +0% 093 5 9 Blackrock UK Dynamic Medium +3% 083 -10 8 10
L&GNorthAmerican Medium +0% 091 11 10 8 Buy Blackrock UK Special Sits Medium +17% 082 28 10
L&GUSIndex Medium +0% 094 9 7 10 Buy Blackrock UK Specialist VeryLow +17% 052 13 5
LeggMasonUS Equity VeryHigh -6% 089 -15 -1 8 Buy BlackrockUS Opportunites Medium +15% 049 17 10
M &G American Medium +5% 086 9 9 CFCarnlife Growth Medium +1% 091 -6 9 7
M &G North American Value VeryHigh +3% 092 8 8 11 CIS Sustainable Leaders Trust Medium +1% 085 5 7
MSDW UK Equity Medium -0% 058 3 25 8 CISUKFTSE-4-GOOD Tracker Medium +0% 095 -5 7 9
Martin Currie North American Medium +2% 078 7 10 CISUK Growth Medium +1% 089 -11 7 7
Martin Currie North American Medium -0% 085 1 9 10 Cazenove MM UK Growth VeryLow +4% 085 10 8
Buy Melchior North AmericaOpps Medium +11% 078 23 14 Buy Cazenove UK Dynamic Medium +9% 069 12 10
Buy Neptune USMaxAlpha Medium +12% 058 18 11 Cazenove UK Equity Income Medium -2% 087 7 7
Neptune USOpportunities Low +2% 073 22 5 5 Cazenove UK Growth&Income High +6% 067 2 11 9
NewtonAmerican Medium +3% 082 16 11 10 Cazenove UK Opportunities Medium +12% 069 26 15 11
OldMutual North American Medium +0% 089 8 13 12 ClerMedFTSE 100 Medium +3% 095 -2 8 9
PSigmaAmerican Growth Medium -1% 087 9 8 DimensionUK Value VeryHigh +3% 08 -11 13 10
Prudential North American High +2% 094 10 7 11 Dimensional UK Core Equity Medium +6% 093 12 9
SJP NorthAmerican High +1% 084 12 6 10 F&CFTSEAll Share Medium +1% 04 -9 7 9
SSGANorth America Eq Tracker Medium +0% 093 9 8 F&CProgressive Growth VeryLow -4% 046  -17 8 8
SWIP NorthAmerican Medium -1% 081 7 13 9 F&CUKEquity 1 Medium +6% 087 6 19 8
Santander PremiumUS Equities Medium -1% 090 9 11 F & C UK Opportunities Medium +4% 075 -5 20 10
ScotWid. American Medium +2% 090 15 8 10 Fidelity Growth&Income Medium +2% 092 -1 7 7
ScotWid. American Sel Gth Medium +0% 082 7 12 8 Fidelity Special Situations Medium +6% 083 3 7 9
Smith&Williamson North Amer. Medium -1% 088 10 11 Fidelity UK Aggressive Medium +6% 090 9 13 8
StanLife America Medium +2% 081 12 7 7 Fidelity UK Growth High +6% 083 5 10 8
Stan Life TMNorth American High +0% 091 8 7 FrankTemGrowth Medium +2% 081 -2 7 13
Threadneedle AmericanGth Medium +3% 088 22 12 12 Frank Temp UK Equity High -2% 076 -17 11 11
Threadneedle American Select Medium +2% 086 20 9 12 GAMUK Diversified Medium +5% 084 7 15 8
UBSUS 130/30 Equity High +1% 090 3 9 Gartmore UK Growth High 2% 00 20 9 7
UBSUSEquity Medium +0% 092 7 5 9 Gartmore UK Index Medium +5% 094 1 10 9
UBSUSGrowth Medium +6% 082 12 10 Gartmore UK Tracker Medium +3% 095 -3 8 8
UnNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS By  HSBCFSAVCHBritish Low. 8% 0% 10 10
EdinburghUS Tracker Medium -1% 092 7 8 10 Eggg EEE ;gg ::gz miZ(::Um 1202 8% ; 12 g
JPFAmerican Medium % o0& 28 10 14 HSBCFTSEAISharelndex Medium 0% 0B -9 7 9
. HSBC PPUT British Medium +5% 092 10 10
United States HSBC UK Freestyle Medium +0% 08 -10 14 10
HSBCUKGth&Inc Medium +0% 091 9 8 9
1650 Halifax Special Situations Medium +2% 087 4 14 12
1600 Halifax UK All-Share Index Medium +3% 093 -2 9 8
A joeo Halifax UK Equity Income Medium +3% 0% 3 9 9
o - 1450 Halifax UK FTSE 100 Index Medum ~ +2% 09 -4 7 8
N 1aeo Halifax UK Growth Medium 2% 094 3 9 8
Wi W 1WA ¥ 1300 HendersonMainstream UK Medium +0% 092 8 11 9
| X o Ignis Asset Cart UK Opps Low +1% 086 6 8
| | 1150 Buy Ignis Asset UK Focus Medium +7% 086 3 5
\\ 7 A Ay 1100 Insight UK Dynamic Managed Medium +1% 08 6 11 10
| v 1 1050 Invesco PerpHighIncome VeryLow -3% 074 5 7
I / 1000 InvescoPerpIncome VeryLow -3% 072 5 9
i . 250 InvescoPerpIncome & Growth Low +2% 088 10 10
i T 900 Invesco Perp UK Aggressive Low +0% 077 2 4 10
| 850 InvescoPerpUK Growth Medium -1% 08 -10 9 10
\ f 800 InvestecUK Alpha Medium +5% 085 2 12 9
750 Investec UK Blue Chip Medium +4% 090 0 1 9
'\ r 700 Buy JPM MultiManager Growth Low +10% 072 15 7
i JPMUK Active 350 High +3% 094 -1 11 9
JPMUKDynaric Medum — +3% o0& 5 11 38
2006 2007 2008 2009 2010 2011 JPM UK Focus Medium +7% 090 11 10
JPMUK Managed Equity Medium +3% 094 8 9
UNITED STA TES SMALLER COS JPMUS EquityIncome VeryLow +3% 047 1 10
Jupiter Environmental Medium +1% 0.79 -7 15 9
JupiterGrowth&Income Medium +3% 076 2 7 10
UNITED KiINGDOM BASED UNIT TRUSTS By  JupiterUKApha Medim % ool 5 8
F&CUS Smaller Coys Medium +2% 086 45 12 11 Jupiter UK Growth High +2% 082 -10 9 7
Fidelity American Spec Sits Low -6% 076 13 8 10 Jupiter UK Special Situations Low +2% 081 1 7 10
JPMUS Smaller Companies Medium +3% 086 40 24 11 JupiterUndervalued Assets Low 2% 074 -14 9 6
LeggMason US Smaller Coys Medium +2% 080 34 20 12 L&G (Barclays)500 Medium +1% 065 7 16 9
SWIP NorthAmerican SmallCos Low +1% 078 31 27 10 L &G (Barclays) M/M UK Alpha Medium +6% 088 8 8
Schroder US Small & Mid Cap Low -1% 083 33 12 10 L & G (Barclays) M/M UK Opps Low +4% 082 7 7
SchroderUS Smaller Coys Low +1% 087 30 14 9 L &G (Barclays) M/N UK Core Medium +2% 089 77
ScotWid. American Small Cos Low +1% 078 30 25 10 L &G (Barclays) Mkt Tracker Medium +5% 071 7 26 9
Threadneedle Amer SmallCos Low +5% 080 5 20 10 L&G Growth Low +7% 051 1 19 8
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS L&GUK100Index Medium % 0399
By F&CUS Smaller Coys High +9% o7 67 23 15 L &G UK Active Opportunities Medium +4% 084 8 8
JPMUS Smaller Coys Medium A% 06 30 2 o W L&GUKApha Low w6 048 % 14
L&GUKIndex High +1% 092 -10 7 8
L &G UK Spec Sits Low -0% 080 6 8
UNITED KINGDOM LazardUK Alpha High +1% 00 10 7 6
Lazard UK Income Medium +2% 092 8 8
UniTep Kingbom BASED UNIT TRUSTS By  LazardUKOmega Medium +9% 082 12 8
By  AXAFramlingtonUK Growth Medium +7% 081 4 16 8 LeggMason UK Equity Medium +2% 02 -1 11 9
Buy AXAFramlongton UK SelectOpps Low +16% 076 23 9 Liontrust Top100 High +0% 092 6 9
Buy AXAGeneral Medium +7% 089 11 10 M&G Index Tracker Medium +3% 04 1 11 10
AXAUK Tracker Medium +1% 09% 8 7 9 By  M&GRecovery Medium 7% 089 14 15 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 12 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
M & G UK Growth Medium +4% 089 2 1 8 F & C Managed Port Gth Low +5% 053 17 8
M & G UK Select Medium +0% 089 6 8 Fidelity Special Values High +5% 072 -2 7 8
Buy Majedie UK Equity Medium +7% 089 12 10 Buy Finsbury Growth Low +8% 071 16 26 11
Buy Majedie UK Focus Medium +7% 086 9 10 HansaTrust Medium +6% 047 2 27 2
Buy Majedie UK Opportunities Medium +19% 058 28 12 HendersonHighIncome Medium -4% 079 -13 9 11
Avod  Marlborough UK Equity Income Low -1% 073 -24 1 4 IndependentinvestTrt Medium +3% 046 1028 1
Buy Marlborough UK Leading Cos Medium +10% 082 15 28 9 InvescolncomeGrowth Low -2% 064 -15 12 9
Buy Melchior UK Opportunities Low +10% 075 16 12 JPMClaverhouse High +0% 082 -13 9 6
NFU Mutual UK Growth Medium -1% 089 -8 9 8 JPM Mid Cap High -1% 065 -25 19 7
Neptune UK Equity Medium +3% 087 6 6 8 London&StLawrence VeryLow -4% 043 -13 4 3
Buy Neptune UK Spec Sits Medium +7% 083 15 8 LowlandInvestmentCo High +3% 057 -10 39 11
Buy NewtonGrowth Low +7% 075 8 22 7 Manchester&London Low +6% 050 2 28 8
Newton UK Equity Low +6% 078 17 8 Merchants Trust High +1% 08 -13 17 7
Newton UK Oportunities Low +1% 083 -5 7 8 Murray Income Trust Medium +1% 073 -10 14 7
OldMutual Equity Income Medium -2% 08 -15 9 8 SVMUKActive Low +0% 04 -12 26 10
Old Mutual UK Select Equity High +3% 088 -1 12 10 Schroderincome&Grwth VeryLow -0% 060 -1 15 10
PSigmaUK GrowthInc Medium +3% 087 9 9 Schroder UK Growth VeryHigh +5% 079 6 15 11
PruEquityIncome Medium -3% 089 -15 6 8 Shiresincome Medium -5% 054  -25 5 8
Prudential Ethical Medium +4% 089 6 8 StandardLife Eqlnc Medium +2% 082 5 13 6
Prudential UK Growth Medium +1% 094 -9 7 8 Buy Strategic Equity Cap. VeryLow +12% 006 4 61 25
Prudential UK Index Medium +4% 095 -0 9 9 Buy TempleBarInv. Trust Low +9% 058 17 16 9
R&M UK Equity Medium -4% 091 4 9 Value&Income Trust High +4% 049 0 16 10
Buy R&M UK Equity Long Term Rec. High +14% 073 17 11 _
RenshurgUK Selectaronth Ve o 0o n o UNlTEp KINGDQM BASED INVESTMENT TRUSTS - SpLIT CAPITAL
Royal BofSEquityIncome Low 20 084 8 8 Aqu EgunyPartnershlp VeryLow -36% 04 74 49 23
RoyalBof SFTSE 100 Tracker Medium 1% 097 8 9 Avid  Rights & Issues VeryLow % 014 28 41 22
Royal BofSGrowth Low +5% 088 13 9 ; ;
RoyalLondon UK Equity Medum  +3% 091 -4 7 7 United Kin g dom
RoyalLondon UK Growth High +5% 091 -3 9 6
Buy SJIPEquityiIncome High +8% 082 10 4 10
SJIPEthical Medium +2% 073 5 6 7000
SJPRecovery Medium +1% 084 -1 8 10 AT 6500
Buy SJP UK &General Progressive Low +8% 085 12 9 W i
SIPUKGrowth High +5% 086 12 8 'l A o000
SIPUK HighIncome Veylow  +1% 078 1 8 9 \(\/\]\N ”\'\/“ \ V
SSGAUKEquity Tracker Medum  +4% 067 0 8 i 4 5500
By  SVMUKOpporunities VeryHigh  +14% 084 13 24 7 \H"b\ A/VVJ M /\/
Buy SWIP Absolute Return UK Equity VeryLow +7% 013 9 1
SWIPFinancial High 2% 080 -20 7 8 | 2000
SWIP MM UK Equity Focus Medium +2% 088 10 9 \ /
SWIP MM UK Equity Growth Medium +5% 091 12 9 4500
SWIP MM UK Equity Income Medium +2% 092 8 9
Buy SWIPUKAdvantage Low +7% 074 12 13 ﬂ
SWIPUKIncome Low 4% 088 5 9 K 4000
SWIP UK Opportunities Medium +5% 075 7 12 12 V
SantanderEquityIncome VeryLow -3% 017 147
Santander Premium UK Equities Medium +5% 076 12 9 3500
SantanderStOCkrnaIketlw Medium +3% 0% 9 9 TT TTT 117 TT T T T T T TTTIT T T T T T 11T TT 17T TT T T T 11117 TTTT T T T 1T 17T TT T T
Santander UK Growth Medium +3% 094 11 9 2006 2007 2008 2009 2010 2011
SchroderIncome Medium +5% 081 5 11
Buy SchroderRecoveryIncome High +9% 073 10 11
Buy Schroder Specialist Value UK VeryLow +9% 016 -1 2 UN I TE D K I N GD OM S MAL L E R COS
Buy Schroder UK AlphaPlus High +9% 087 1 12 8
Buy Schroder UK Equity Acc Medium +8% 090 17 10 UNITED KINGDOM BASED UNIT TRUSTS
Schroder UK Mid 250 High +1% 075 -18 15 8 AXAFramlington UK Small Coys Medium +4% 084 6 37 14
ScotWid. Adventurous Solution Low +5% 085 10 8 Aberforth UK Small Coys Medium +5% 091 1 27 14
ScotWid. UK All Share Track Medium +4% 091 0 9 8 Buy  AegonUKSmallerCompanies Verylow  +13% 069 28 9
ScotWid. UK Growth Medium +1% 088 9 7 8 Buy Allianz Dres UK Mid-Cap Medium +7% 085 6 18 7
ScotWid. UK Tracker Medium #83% 02 2 8 8 Artemis UK Smaller Coys Low -1% 0 -15 28 13
SkandiaEquityIncome Low -2% 089 2 5 Buy BG British Smaller Coys VeryLow +8% 074 25 40 13
SkandiaEthical Low +2% 062 8 7 Baring UK Small Coys Low +2% 079 1 25 11
SkandiaUK Bestldeas Medium +6% 085 17 7 Buy  BlackrockUK SmallerCoys Low +15% 060 44 12
Skandia UK Equity Blend High -2% 087  -17 9 7 CF Canlife UK Small Coys Low +2% 076 2 23 9
SkandiaUK Strategic Bestldea Low -1% 082 0 7 CavendishAIM Low +6% 069 2 30 7
Smith&Williamson UK EquGth Medium +2% 078 9 7 Buy  CavendishOpportunities Medium +11% 082 24 44 18
Smith & Williamson UK Equinc Low -3% 078 5 4 Buy Cazenove UK SmallerCoys Medium +10% 085 27 39 12
Stan Life TM UK Equity General High +4% 089 8 7 Buy Dimensional UK Smaller Coys Medium +7% 089 14 21 9
Stan Life UK Equity Gth High +3% 085 -6 8 7 Buy F & C UK Mid-Cap Medium +9% 082 19 27 12
Stan Life UK Equity High Inc Medium +0% 083 7 7 Buy F&C UK Smaller Companies Medium +7% 089 11 33 11
Buy Stan Life UK Equity High Alpha VeryHigh  +21% 080 23 9 Gartmore UK & Irish Small Cos Medium +2% 088 0 21 8
Buy Stan Life UK Ethical Trust Medium +10% 080 19 9 HSBCUK Smaller Companies Medium -1% 0%4 6 22 12
StanLife UK Opportnities Medium +6% 066 3 11 5 Halifax Smaller Companies Low +2% 086 2 23 11
TU British Medium -0% 082 -11 12 11 Buy Henderson UK SmallCoys Medium +10% 090 1 37 12
Threadneedle AmericanExAlpha Low +2% 050 7 12 Buy Ignis Asset Smaller Companies Low +11% 044 3 2
Threadneedle UK Medium +5% 088 12 9 Invesco Perp UK Small Cos Equ. Low +4% 083 4 22 9
Threadneedle UK Equity Alpha Medium -6% 079 7 10 Buy Investec UK Smaller Cos Medium +16% 084 46 45 16
Threadneedle UK Equity Income Low -4% 082 8 7 JPMUK Smaller Companies Medium +6% 034 9 36 12
Threadneedle UK Growth&Inc Medium +0% 090 -10 9 8 Jupiter UK Small Cos Low +4% o6L -1 27 6
Threadneedle UK OverseasEam. Medium +1% 091 5 11 9 By  L&G(Barclays) M/M UK Lower Low +9% 069 30 11
Threadneedle UK Property VeryLow -1% 000 5 9 Buy L &G UK Small Coys Low +10% 08l 25 42 11
Threadneedle UK Select Medium +1% 089 8 11 7 Lazard UK Smaller Companies Medium +3% 091 0 24 12
UBSUK Equity Income Low -2% 087 7 8 Buy M&G Smaller Companies Medium +8% 0.79 9 28 9
UBS UK Select Low +1% 088 10 8 Buy Marlborough Special Situations Low +11% 077 30 44 13
Buy Unicorn UK Income VeryLow +220% 047 34 16 Buy Marlborough UK Micro Cap Gth Low +12% 069 45 48 14
Virgin UK Index Tracking Medium +1% 098 8 8 Neptune UK Mid Cap Low +5% 080 20 10
Old Mutual UK Select Mid Cap Low +4% 081 8 19 9
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS By  OldMutual UK SelectSmallCos Low ‘0% o0m 20 33 o
Avoid  3iGroup VeryHigh  -16% 0 69 4 -2 Prudential Smaller Companies Medium +6% 089 7 28 12
Albany VeryLow 5% 0% -17 9 10 By  RensburgUKMidCapGrowth Low +10% 072 23 9
Buy  AuroralnvestTrust VeryHigh  +20% 057 36 40 8 By  RensburgUKSmallerCompanies Low +9% 058 29 5
Avoid  British AmericanIT VeryLow -10% 008 -26 5 14 RoyalLondonUK SmallerCoys Low +3% 070 2 9
BritishAssets High +3% 089 6 12 6 SWIP UK SmallerCompanies Medium +4% 078 1 23 10
British Portfolio Trt High 2% 08 22 6 6 Schroder UK Smaller Coys Low +6% 08 11 36 9
City Merchants High Yid VeryLow +3% 029 3 9 9 ScotWid. UK Smaller Coys Medium +3% 08l 2 22 9
CityofLondon Low 2% 087 6 12 6 By  StanLifeUKSmallerCos Verylow  +13% 070 34 45 13
DunedinIncome Growth High +2% 081 -10 18 10 Threadneedle UK Mid 250 Low +6% 081 10 20 9
EdinburghUK Tracker Medium +1% oot 9 9 7 Buy  ThreadneedieUK SmallerCos Medium 1% 087 8 30 7
F&C Capital & Income Medium +0% o 9 9 7 UBS UK SmallerCompanies Medium 5% 080 22 10 6

Copyright © Securities Research Company Ltd



April11,2011. Page 7

Superi-  Market Performance Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3 Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth Advice Rating Rating tion mth  mth mth
Buy Unicorn UK Smaller Coys VeryLow +9% 068 27 43 18 E U R O P E
UnNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS -
Aberforth SmallerCoys Medium +3% 082 3 26 13 AUSTRALIAN BASED UNIT TRUSTS
Avod  Active Capital Trust High -45% 025 -82 52 -16 BT Europe Growth Medium +3% 078 -6 7 9
Buy Blackrock SmallerCoys High +20% 078 49 75 17 Buy Platinum Europe Medium +14% 070 31 16 8
Avod  ChelvertonGrowth Trust VeryLow -12% 006 -43 30 17
Buy Dunedin Smaller CoysIT Medium +7% 079 3 33 6 N UNITED KINGDOM BASE_D UNIT TRUSTS
Buy Gartmore Fledgling Indx High +11% 075 29 28 9 AXAFramiington European Med!um +5% 083 4 10 10
Henderson Opportunities High +3% 074 -12 39 22 AberdeenEuropeanGrowth Medium 4% 088 8 10
By  HendersonSmallerCos VeryHigh — +14% 082 8 45 16 AegonEuropean High 1% 0% 24 8 11
InvescoPerpUK Smaller Medium +4% 074 3 28 12 AllianzRCM Cont European Medium +4% 076 6 9
Buy JPMSmallerCoys High 7% o84 8 45 10 Artemis EuropeanGrowth ngh +0% 08 -24 11 12
By  MontanaroUKSmallCoys Low +13% 067 28 55 7 Buy  BGEurope Medium +9% 089 6 12 9
SVMUK Emerging Fund Veylow 3% 013 22 28 g  Bw  BaingEuoSel Medum — +12% 084 15 17 8
By  SchroderUKMid&Small Medum  +8% 067 17 35 15 BaringEuropean Growth High 2% 08 15 7 11
Shires SmallerCoys High 2% 055 -24 39 11 Buy Blackrock Cont'|Europe ) Med_lum +10% 081 20 13 16
By  StdlifeUKSmallCoys Veylow  +22% 0% 58 63 9  Bw  BlckockEuopeanDynamic Medum — +16% 078 34 20 14
The Mercantile IT plc Medium +5% 079 16 11 CF Canlife European High +2% og7 11 10 11
CISEuropean High +2% 091 -12 0 13
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Investment Fund

Cazenove European Portfolio
F&CEuropeanl

Fidelity European

Fidelity EuropeanOpps

Frank TempEurope

Gartmore EuropeanFocus
Gartmore European SelOpps
HSBC EuropeanGrowth
HSBCEurotrack 100
HSBCFSAVCEuropeanGrowth
HSBCPPUT European
Halifax European

Ignis AssetEuropean Growth
Invesco Perp Euro Equity Inc.
Invesco PerpEuroOpp.
InvestecEuropean

JPM Europe

JPMEuropean Dynamic
JPMNewEurope

Jupiter Emerging European
Jupiter European

Jupiter Europeanincome
L&GEuroIndex
L&GEuropean

Lazard EuropeanGrowth
LeggMason ContEuropean
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
Newton Continental European
NewtonPan-European

Old Mutual European Equity
PSigmaEuropeanincome
Prudential EuroIndex
Prudential European
RoyalLondonEuropeanGth
Royal LondonEuropeanincome
SJP Continental European
SJP Greater European Prog.
SSGAEurope Equity Tracker
SVMAIIEurope
SVMContinental European
SWIPEuropean
SWIPEuropeanincome
SWIP Pan EuroEquity

SWIP PanEuropeanSRI
SchroderEuropean

Schroder EuropeanAlpha
ScotWid. EuroSelectGth
ScotWid. Euroland

ScotWid. EuropeanGrowth
Smith& Wiliamson European
Stan Life Euro Equity Gth

Stan Life European Ethical
StanLife TMEuropean
StanLife TMPanEuropean
TUEuropean

Threadneedle EuroGrowth
Threadneedle Euro Sel Growth
Threadneedle PanEuroGth
UBSEuropean Equity

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Silnfrastructure
Artemis Alpha

Baring Emerging Europe
Blackrock Greater Euro.
Blue PlanetEuroFin.
CharterPanEuropean
Close EuropeanAccel.
EasternEuropean
EuropeanAssets
Gartmore European
Gartmore IrishSmall
Henderson Eurotrust
JPMEuropean|T

JPM Russia

Jupiter EuropeanOpps
SREurope

Superi-  Market Performance
Risk ority Correla- 36 12 3
Rating Rating tion mth  mth mth
Low +3% 088 -2 3 12
High +4% 089 6 4 14
Medium +1% 089 -9 9 13
Medium +6% 089 -5 7 10
Medium +1% 08  -12 6 15
Medium +2% 08 -10 13 10
Medium +4% 091 -3 6 11
Medium +7% 086 4 15 16
High +2% 092 -14 5 13
High +1% 079 4 16
High +1% 080 4 16
High +4% 092 -10 7 13
Medium +2% 085 5 11
Low -1% 076 6 14
Medium +25% 063 25 13
Medium +3% 079 8 12 9
Medium +0% 083 6 9
Medium +5% 088 4 10 9
VeryHigh — +21% 0% 2 15 10
VeryHigh  +11% 061 -13 8 9
Medium +13% 071 18 19 12
Low -1% 083 4 12
High +2% 091 -14 4 12
High +3% 085 -8 8 12
Medium +2% 08 -10 5 12
Medium -1% 090 -16 6 11
Medium -1% 086 -15 3 12
High +4% 09R 7 7 13
Medium -1% 082 2 12
Medium +3% 089 6 13
Low +3% 071 2 5
Medium -0% 087 2 12
Medium +2% 088 -6 8 12
Low +1% 078 10 10
VeryLow +11% 047 14 13
Low +5% 072 1 10 13
High +17% 042 15 24 13
Medium -1% 084 -16 1 9
Low -1% 080 -13 1 10
High +3% 088 -7 9 12
Low +0% 080 4 14
Medium +4% 0%4 -5 8 12
Medium +3% 089 -7 5 12
High +6% 085 4 3 13
Medium -5% 081 4 11
High +4% 082 14 8
Medium +9% 080 1 8
High +0% 082 6 12
Medium +23% 067 27 11
High +7% 088 -3 19 10
Medium +2% 081 -11 8 14
Medium +2% 082 7 14
Medium +2% 083 -9 9 13
Medium +1% 082 -7 9 13
High +2% 088 -10 9 13
Medium +4% 092 -0 11 12
Medium +2% 079 -14 6 12
Medium +4% 075 -7 7 14
Medium +2% 08l -14 3 12
Medium +6% 081 15 12
Medium +6% 074 2 11 11
Medium -0% 08L 7 10
Medium +2% 079 10 10
Medium +2% 080 7 11
High +3% 093 -9 8 13
Medium +4% 092 -1 10 11
Low +6% 082 10 15 10
Low +7% 079 14 17 9
High +4% 088 -7 3 13
VeryLow +2% 007 -10 9 5
VeryLow +12% 022 30 34 18
VeryHigh — +17% 084 5 13 11
Medium +8% 079 8 15 13
VeryHigh -19% 021 -73 34 11
Medium +3% 072 -1 -0 8
VeryHigh +8% 051 42 12 14
VeryHigh  +20% 060 -11 21 10
VeryHigh -2% 078 25 11 14
Medium +3% 085 -8 2 8
VeryHigh +8% 049 -13 19 16
Low +3% 069 1 7 13
VeryHigh +2% 085 10 16
VeryHigh  +28% 045 4 28 9
VeryHigh  +21% 082 20 37 15
Low -4% 046 -20 -9 8

International Investor

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

EUROPE SMALLER COS

UNiTep Kingbom BASED UNIT TRUSTS

Buy Aberdeen European SmallCoys High +8% 080 -3 18 10
Buy BGEuroSmallCoys Medium +12% 066 29 24 13
Buy Henderson European SmallCos VeryHigh  +12% 079 5 22 12
Buy Ignis Asset European Small Coy Medium +15% 065 20 10
InvescoPerp Euro Smaller Cos VeryHigh +6% 070 -16 23 12

Buy JPM European Smaller Coys High +8% 080 4 19 9
Jupiter Euro Spec Sits Medium +5% 085 5 9 11

Buy Lazard European Smaller Coys Medium +8% 078 4 16 10
Buy M&G European Smaller Coys Low +15% 059 12 7
Buy SWIP Pan-Euro Small Companies High +10% 075 5 19 9
Buy Schroder Euro Small Coys Medium +8% 081 8 17 12
Buy Threadneedle Euro SmallCos Low +11% 073 17 26 11
Buy Threadneedle PanEuroSmCoys VeryLow +19% 051 27 8

UnNiTep KINGDOM BASED LISTED INVESTMENT TRUSTS
Fidelity EuroV. Medium -2% 080 -19 7 14
Buy JPM Euro Fledgling High +12% 070 17 25 12
TREuropean VeryHigh +4% 073 -10 5 13
UNITeD KingDom BASED UNIT TRuSTS
Baring German Growth Medium +3% 086 13 20 11
Germany
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Next Issue:

The next issue dhternational Investowill be emailed
in four weeks time oMonday May 9, 2011.

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 atwww.stockmarket.co.nz 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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