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Stockmarket One-Year Fundamental Technical
Forecast Indicators Indicators
Australia 64% Neutral Neutral
Austria 35% Neutral Neutral
Belgium 24% Bearish Bearish
Canada 45% Bearish  Neutral
Denmark 37% Bearish Neutral
Finland 29% Neutral Bearish
France 48% Neutral Bullish
Germany 58% Neutral Bullish
Ireland 50% Bearish Bullish
Italy 25% Neutral Bearish
Japan 64% Bearish Bullish
Netherlands 38% Bearish Neutral
New Zealand 54% Neutral Bullish
Norway 53% Neutral Bullish
Spain 39% Bullish  Bearish
Sweden 50% Neutral Bullish
Switzerland 60% Neutral Neutral
Un. Kingdom 52% Bearish Bullish
USA 59% Bearish Bullish
Argentina 72% Bearish Bullish
Brazil 40% Neutral Bearish
Czech Rep. 72%  Bullish Bullish
Chile 43% Bearish Bullish
China 30% Bearish Bearish
Greece 42% Neutral Bearish
Egypt 49% Bullish  Bearish
Hong Kong 48% Bearish Bearish
Hungary 60% Bearish Neutral
India 31% Bearish Neutral
Indonesia 69% Bearish Bullish
Israel 33% Bearish Bullish
Korea 55% Bearish Bullish
Malaysia 49% Bearish Bullish
Mexico 46% Bearish Bullish
Philippines 66% Bearish Bullish
Poland 62% Bearish Bullish
Portugal 43% Bearish Neutral
Russia 59% Bearish Bullish
Singapore 73% Bearish Bullish
Sth Africa 44% Bearish Bullish
Taiwan 54% Bearish Bullish
Thailand 66% Bearish Bullish
Turkey 16% Bearish Bearish
Venezuela 51% Neutral Bullish
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One Year Forecastspredict the probability that a stock-market will rise over the next year.
forecasts of 60-100%, while avoiding markets with forecasts of 0-40%.

Economic
Indicators 3 mths

World Stockmarket Forecasts

Historical Performance (in US$)
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Bearish -6.9%
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Bearish +3.3%
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Neutral -5.6%

Bearish -8.6%
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Bearish +15.5%

Bullish = Favourable.

6 mths
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12 mths
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Investors should seek to invest in markg
Bearish = Unfavourable.

Share
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UK Stockbrokers
for Foreign Investors

Currently all of the funds being recommended in fee of £5 per account.

International Investorare either (1) UK listed For OEICs, FasTrade charges £11.50 to buy or sell,
investmenttrusts or (2) UK based Open Ended Investmentbut rebates all of the initial sales charge received from
Companies (i.e. unlisted “unit trusts”). the Fund Manager.

Investors can buy or sell Uksted shares through The account opening requirements now ask for

most stockbrokers. For example, you can trade theseinvestors to provide details of a UK bank account. We
securities through many NZ or Australian based opened our account prior to that requirement and we
stockbrokers. The only problemisthat costs are relatively don't know if they are enforcing that for new foreign
high. One NZ broker charges 0.6% (with a minimum investors. If you have opened (or tried to open) an
charge of about £70) to trade UK shares, plus on-going account with FasTrade recently, please let us know how
custodian fees of 0.25% annually (minimum NZ$60 per it worked out.

year). One Australian discount broker charges Cash transfers to or from FasTrade can only be made
US$70-140 per trade, custodian fees of US$2.20 per in Pounds Sterling.

security per month plus inactive accounts are charged a

further US$75 per year. TD Waterhouse (www.tdwaterhouse.co.uk)
In addition, 0.5% stamp duty is payable on the Thiscompany is definitely seeking foreigninvestors! Go
purchase of UK listed shares through all brokers. to the account opening page of their website, choose

An alternative is to open an account with a UK “Other Accounts” and one of the options will be an
broker, although many brokers do not accept foreign “Overseas Residents” account. Theydbrequire you
investors. to have a UK bank account and the account opening

TheunlistedOEICscannot be bought or sold through  forms are easy and short. If anyone opens an account
NZ or Australian stockbrokers. Investors can buy these with TD Waterhouse, we would appreciate your
investments directly from the Fund Management groups, feedback.
but this can be complex - and you probably willneeda  TD Waterhouse is the UK brokerage division of

UK bank account. Canadian basetioronto-Dominion Bank. T-D Bank
Alternatively you can buy and selhlistedOEICs also ownsinternaxx, its offshore brokerage division
through many UK based stockbrokers. based in Luxembourg, which will trade UK listed shares

So, which UK based stockbrokeascept foreign butnot OEICs.
investorsand offer a service in OEICs as well as listed The company charges a flat fee of £12.50 per trade

shares? There are at least two: (up to £100,000 per transaction), with the 16th and
subsequenttrades in any 90 day period charged at £8.95.
FasTrade (www.fastrade.co.uk) Custodian charges appear to be free, except there is a

We first recommended FasTrade in May 1998 - a few £10 “inactivity fee” per quarter.

months after this internet stockbroking service started  Investors can trade OEICs through TD Waterhouse.

up. FasTrade is the internet, “discount brokerage” Fees are not clear, but it appears they will rebate some

division ofCharles Stanley & Company a stockbroking of the initial sales charge.

business established in 1852. We know that mostof our ~ TD Waterhouse will accept transfers in a range of

readers now have accounts with FasTrade. currencies (i.e. Euros, Australian dollars), although not
The broker charges a flat fee of £11.50 for an internet NZ dollars at this time, but they do charge a high 1.75%

trade to buy or sell shares. There is a quarterly custodialforex fee to convert currencies.

Copyright © Securities Research Company Ltd
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Recommended International
Investment Funds

Tender Offer
JPMorgan European Smaller Companies Trust plds re-purchasing 5.0% of its capital in an off-market tender
offer. As we recommended last montimst investors should probably take no action.

The company will repurchase the Basic Entitlement of 5% from those shareholders who tendered shares, plus 3.3¢
of excess shares tendered, which will make up the shortfall from investors who do not tendeiSghaneiswvestor
tendering 100% of their shares will have around 8.173% of their holding repurchased.

The tender price will be calculated on 13 July, announced on 15 July and paid on 28 July.

Fund Liquidation
Invesco English & International Trust plc was liquidated in October 2010, paying out 239.21 pence per share to
investors. Potential VAT tax refundsuldrealise a further 6.9 pence in 2011 or 2012. The company has recently
made an interim distribution of 2.19 pence.
Share Repurchases
Fidelity European Values plcmade three on-market share repurchases over the last four weeks, acquiring 65,42(
shares for £819,791.
Herald Investment Trust plc repurchased 215,000 shares on-market at 522.99 pence.

Initial Recommendation Prem/ Gain
Current EPIC ---Date--- _Offer Price Disc Recent Price or
Advice Investment Fund Code Foreign Nz toNet  Bid-Offeror NZ Loss
Cents Assets Last Sale Cents %

Europe

HOLD Fidelity European Values plc FEV 13/05/03 4635p 12911 -11% 1264.0p 24224  +88

BUY  JPMEuropean Smaller Cos JESC  15/01/02 2265p 7658 -11% 952.5p 18254 +138
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -11% 709.0p 13588 +30
Asian Regional

BUY  Aberdeen Asian Small Coys AAS 09/09/03 89.2p 2478 -3% 669.0p 12821 +417

HOLD Gartmore Pacific Growth Fund * 29/10/85 414p 1054 457.81p 8774 +733

HOLD HSBC Asian Fund * 10/11/98 344p 106.3 105.9p 2030 +91

BUY  Henderson Asia Pac Capital * 08/08/00 342.2p 11226 715.3p 13708 +22

BUY  Scot Oriental Smaller Coy SST 11/11/03 1219p 3305 -7% 622.0p 11920 +261
China

BUY  Gartmore ChinaOpportunities * 09/07/07 548.9p 14104 752.17p 14415  +2
India

BUY  First State Indian Sub-Cont. * 13/12/10 209.2p 442.0 222.61p 426.6 -3
Japan

BUY  Baillie Gifford Shin Nippon plc BGS 11/01/94 156.0p 4403 -6% 172.0p 3296 -25

BUY  Fidelity Japan Values plc FJV 10/01/06  126.0p 3227 -14% 59.75p 1145 65

HOLD Invesco Perp Japan Small Coys * 13/07/99 61.3p 182.3 51.03p 97.8 -46
Korea

HOLD BaringKoreaTrust * 12/04/94 81.1p 2094 300.1-318.5p 592.8 +183
International

HOLD AberdeenEmerging Markets * 13/08/91 61.7p 184.0 545.29p 1045.0 +468

BUY  HeraldInvestmentTrust HRI 12/10/04 310.8p 8201 -16% 543.0p 10406 +27

BUY  Private Equity Investorplc PEQ 11/12/01 1225p 4202 -25% 175.5p 3363 -20

* United Kingdom based Unit Trust

The average Gains/Losses of all current investments from initial recommendation is +135.3%. This is equal to an average annual rate of
+12.5%, based upon the length of time each position has been held. The average annual rate of gain of ALL recommendations (both the
17 current and 47 closed out) is +11.9%.

Other Shares and Warrants

An alternative investment to those recommended above indridielty Japanese Valuesubscription shares (i.e.
warrants) at 11%2 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

I NTE R N A T I O N A L SWIPGlobal Medium -2% 0% -18 7 -10
SWIP MM Global Real Estate Sec VeryHigh +1% 049 7 9
SWIP MM International Medium +2% 095 -3 6 -11
AUSTRALIAN BASED _UNIT TRUSTS Schroder Global Climate Chg Medium -2% 095 4 -13
AMPFLIInternational Medium -1% 0% 15 6 -10 SchroderGlobal Equity Income Medium -1% 0% 8 -10
Advancent|ShareMB High +4% 04 12 7 8 Schroder GlobalProperty Sec. High +5% 08l 10 -8
Advance InFemanonaJ Med!um 1% 0 15 9 10 ScotWid. Environmental Inv High +1% 082 5 -10
BTintemational Medium 0% o0 7 7 8 ScotWid. Global Growth Medium 3% 0% 14 6 -11
Commonwealthint|Share Medium 1% 0% 20 3 13 ScotWid. Global SelectGth Medium 2% 0% 18 7 -9
Gold SachsIntemational Medium +3% 04 8 8 10 ScotWid. IntEquity Tracker Medium +2% 097 11 6 -1
Invesco Global Matrix VeryHigh +6% 0%2 -20 30 -4 ScotWid. StockmarketGth Medium 2% 0%  -15 6 -11
MLC Aust- Platinum Gbl Medium +2% 084 3 1 -8 SkandiaGlobal Property Sec. VeryHigh 1% 039 5 .11
MLCMKeyGlobal Share Medium 0% 0% 16 5 9 Smith &Williamson MM Global Medium +3% 089 8 -8
Perpetual Fid. Intern’l Medium -2% o091 -11 2 -6 StanLife Global Equity Uncon. VeryHigh 3% 04 14 -9
PerpetuallCSav-Int! Low 2% 072 11 2 6 Stan Life TM Global Equity High A% 0% 11 -10
Platinumintemational Low +1% o067 -7 -3 9 Threadneedle GlobalExAlpha Medium +3% 091 12 -8
NEw ZEALAND BASED UNIT TRUSTS Threadneedle Global Select Medum  +1% 097 -7 8 -10
AMP International Share VeryHigh — +6% 087 -10 12 -4 UBSGlobal Optimal Medium +1% 094 9 4 14
AMPPassive IntlShare Medium 1% 087 12 6 8 VirginClimate Change High 3% 034 4 12
NZ Guardian Global High +0% 08 21 7 7 AUSTRALIAN LISTED INVESTMENT TRUSTS
OnePathInterational Medium +2% 092 -3 9 -6 PlatinumCapital Medium +1% 064 0 -16 -11
Thoroughbred Int|Equ. Medium +2% 092 -2 9 -6 TempletonGlobal High 206 075 -19 2 9
Unitep KINGDOM BASED UNIT TRUSTS NEw ZEALAND LISTED INVESTMENT TRUSTS
Avod  AXAFramlington Financial High -8% 00 -29 -3 -15 WorldindexFund Medium 2% 091 -16 -0 -11
AXAFramlington Global Opps Medium +5% 083 8 -13
AberdeenEthicalWorld High 2% 097 -1 3 -1 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
AberdeenWorld Equity Medium +1% 0% -11 4 -8 Avod  Absolute ReturnTrust Low -10% 053 -38 -9 -6
Avod  AegonGlobal Equity High -8% 093 -38 4 -12 Alliance Trust Medium +1% 092 9 13 5
Avoid  AllianzRCM Global Eco Trends High -13% 082 -2 -16 Bankersinvestment Medium -3% 092 -19 7 -10
Artemis Global Growth High -4% 094 -29 16 -10 BritEmpire Securities Medium +1% 08 -1 11 -8
BGInternational Medium +3% 093 -10 9 -10 BrunnerInvest. Trust High -3% 0%  -27 6 -8
Baring Global Growth Medium +2% 095 -9 6 -11 Caledonia Medium -5% 075 31 -4 -12
Blackrock Global Equity Medium +2% o7 10 -11 Capital Gearing Trust VeryLow +5% 040 10 3 9
Blackrock International Equity Medium +1% 084 9 9 EP Global Opportunities Medium +1% 090 2 3 -1
BlackrockOverseas Medium +2% 0% -10 13 -10 EdinburghInvestment Low +0% 067 7 10 5
CF Canlife International Gth Medium +2% 097 -3 6 -10 Buy EdinburghWorldwide VeryHigh +7% 092 -16 10 -16
Cazenove MM Global Low +1% 0% -9 2 9 Electric&General High +2% 08 -10 24 -12
ClerMed International Medium -2% 09% -16 8 -11 Establishment|T Low +2% 055 5 9 -12
Dimensional IntValue VeryHigh -3% 091 7 -14 Foreign & Colonial Medium -1% 094 -18 8 -10
Dimensional Interational Medium +1% 094 8 -12 Gartmore Global Medium +2% 084 8 -1 -11
F & C Global Growth Medium -3% 0% -23 3 -1 Buy JPMOverseas High +10% 089 18 6 -7
F & C Intl Heritage Medium +3% 094 5 -10 Avoid  Jupiter Global Green Medium 1% 055  -32 6 -8
F&C Stewardship Int'l Medium +2% 095 3 -1 Jupiter Primadona Medium +2% 068 -17 15 -10
Fidelity Global Focus Medium +3% 0%4 8 -12 LawDebenture Corp. High +3% 081 3 17 4
Fidelity Global Spec Sits High -0% 091 3 -16 Avoid  Majedielnvestment High -18% 070 -60 -10 -15
Fidelity International Medium -0% 098 -15 7 -12 Martin Currie Portfolio Medium -3% 095 -26 2 -10
FirstState Global Infrastr. Medium -2% 091 7 -7 Buy MidWynd Invest Trust Medium +14% 073 15 22 9
First State Global Opps Medium -1% 094 -14 7 -1 MonksInvestment High +1% 093 -27 9 -12
Gartmore Global Focus Medium -2% 093 -20 4 -12 Murray International Medium +6% 091 5 4 9
HSBC Global Fund of Funds Medium +1% 097 -9 5 -11 Avod  NewStar High -10% 060 -50 -8 -17
Henderson Global Care Growth Medium +0% 093 -9 4 -10 Buy PantheonInternational VeryHigh  +16% 045 30 35 -8
Henderson Indofthe Future Medium +1% 093 -8 4 9 Personal Assets Trust Low -0% 079 -5 0 5
Henderson International Medium -0% 0%  -16 3 -1 RIT Capital Partners Low +0% 060 -12 0o 9
Ignis AssetGlobal Growth VeryHigh +1% 092 7 -13 RufferinvestmentCoy VeryLow +6% 046 17 -10 -12
Invesco Perp Global (exUK) Medium +4% 034 8 -21 Avod  SVMGlobal Medium -13% 068  -45 5 -8
InvestecGlobal Energy Medium +3% 078  -22 9 -18 ScottishAmericaninv. High +4% 086 -10 12 -10
Investec Global Equity Medium +0% 095 -10 10 -10 Scottish Invest. Trust Medium -2% 03 -21 9 -11
Investec Global Free Enter. Medium -1% 092 10 -9 Buy Scottish Mortgage & Trt VeryHigh +9% 093 -14 18 -11
Investec Global Spec Sits Medium +1% 09% 3 -1 SecsTrustof Scotland High -2% 081 -17 15 5
JPMGlobal Medium -0% 0% -13 3 -13 WitanInvestmentCoy High +0% 0% -10 8 -11
JPMGlobal ConsumerTrends Medium +4% 095 2 -1
JPM Global Equity Income Medium -3% 091 4 -11
JPMGlobal Financials VeryHigh -5% 093 -32 -4 -16 IN TERNA TIONAL SMALLER COS
Jupiter Ecology Medium -2% 093 -20 4 -11 United Kingdombased Unit Trusts
Jupiter Financial Opps VeryLow -3% 062 -11 -13 -15 Invesco Perp Global SmallCos Medium +2% 087 14 13 -10
Buy Jupiter Fund of Invest Trusts VeryHigh +8% 088 20 -9 Mcllroy & Wood Smaller Coys Medium +2% 083 1 12 5
Jupiter Global Managed High -2% 090 1 -11 UnitedKingdombased Listed Investment Trusts
L&G (Barclays) Worldwide Medium -1% 098 -18 5 -10 F & C Global Small Cos Medium +3% 086 18 26 -8
L&GGlobal 100 Index Medium -1% 092 -10 5 -11 Avod Oryx|IntlGrowth VeryHigh -1% 0.75 25 17 -8
L&G Global Growth Medium -1% 097 -14 3 -1
Lazard Global Equity Income Medium +1% 096 8 -9
LeggMason Global Equity Inc. Medium -2% 091 5 -9 UN I TE D S TA TE S
Buy M & G Global Basics High +7% 093 15 -11 AUSTRALIAN BASED UNIT TRUSTS
M&G Global Leaders High -1% 0% -20 6 -13 . )
MSDW Global Brands VeryLow +5% o 21 7 5 BT AmericanGrowth Medium +2% 083 -4 7 -8
Martin Currie Global Medium 4% 0% 26 2 -13 UNITED KiNngDOM BASED UNIT TRUSTS
Martin Currie Global Alpha Medium -4% 092 1 -15 AXAFramlington American Gth Low +4% 083 4 12 -10
NFUMutual Global Growth Low 0% 08 -11 3 -13 AberdeenAmericanGrowth Medium 2% 02 2 7 12
Neptune Global Equity High +0% 091 -23 6 -14 AegonAmerican High 4% 087 -24 5 -12
NeptuneGlobal MaxAlpha Medium +3% 083 0 17 Allianz RCM US Equity Medium +6% 084 5 -13
Awid  NeptuneGreenPlanet VeryHigh  -10% 087 -14 24 BGAmerican Medium 2% 084 8 7 -11
Newton Global Opportunities Medium -0% 093 -21 8 -11 BlackrockUS Dynamic Medium +3% 076 9 9
Newtonintemational Medium A% 0% 20 6 -1l CFCanlife North American Low +2% 086 5 5 -10
Old Mutual Global Equity Medium -0% 0% -16 14 -10 CISUSGrowth Medium +0% 092 7 6 -1
Prudential GlobalGrowth Medium 2% 0% 15 6 12 F &C North American 1 Medium +1% 091 -2 7 -1
Prudential Int|Growth Medium -1% 097 -10 5 -12 Fidelity American Medium +204 090 0 8 -14
RoyalBofSInternational Gth Medium +2% 093 7 -12 Frank TempUS Equity Medium 0% 083 6 2 .12
SIPGlabal Medium 4% 089 5 9 GAMNorth America Low +5% 07 13 6 -8
SJPIntemational Medium A% 0% 16 6 13 Gartmore US Growth Medum  +2% 08 1 10 -11
SJPWorldwide Opportunities Medium +4% 090 8 -11 Gartmore US Opportunities Medium 0% 086 -10 5 -15
SVMGlobal Opportunities Verylow 3% 088 19 HSBCAmericanindex Medium +0% 08B 7 6 -12

Copyright © Securities Research Company Ltd
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Superi-  Market Performance

Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth mth mth
HSBCFSAVCNorth America Low +1% 075 9 -12
HSBCPPUT NorthAmerican Low +1% 074 9 -12
HendersonNorth American Medium +1% 092 -5 6 -12
Ignis AssetAmerican Gth Medium +1% 087 8 -11
Invesco PerpUS Equity Medium -2% 091 -12 1 -13
Invesco Perp US Equity B/mark Medium -1% 087 7 -11
InvestecAmerican Medium +2% 087 -1 5 -15
JPMUS Select Medium +5% 086 6 -12
JPMUnited States Growth Medium +1% 083 -1 9 -10
Jupiter North America Low +1% o077 -5 5 -10
L &G (Barclays) M/M US Alpha Medium +0% 092 4 -12
L&G North American Medium -0% 092 -7 3 -13
L&GUSIndex Medium +0% 094 -6 5 -12
LeggMasonUS Equity High -6% 087 -22 1 -13
M&G American Medium +5% 084 7 -14
M&G North American Value VeryHigh +3% 090 -4 5 -14
MSDW UK Equity Medium 0% 059 -16 6 -12
Martin Currie North American Medium +2% 076 3 -14
Martin Currie North American Medium -2% 08  -20 5 -12
Buy Melchior North AmericaOpps Medium +11% 077 16 -14
Buy Neptune USMaxAlpha Medium +12% 057 10 -13
Neptune US Opportunities Low +1% 073 6 -2 -15
NewtonAmerican Medium +3% 081 -6 5 -13
OldMutual NorthAmerican Medium +1% 089 9 15 -9
PSigmaAmerican Growth Medium -1% 085 5 -12
SJP North American Medium +1% 083 -0 5 -10
SSGA North America Eq Tracker Medium +0% 093 6 -11
SWIP North American Medium -0% 08 -1 11 9
SantanderPremium US Equities Medium -1% 089 9 -10
ScotWid. American Medium +2% 089 1 6 -11
ScotWid. American Sel Gth Medium +0% 08 -10 12 9
Smith&WilliamsonNorth Amer. Medium -1% 086 8 -11
StanLife America Medium +2% 081 -6 8 -9
Stan Life TM North American Medium +0% 091 7 -11
Threadneedle AmericanGth Medium +3% 083 4 11 -10
Threadneedle American Select Medium +2% 086 2 9 -11
UBSUS 130/30Equity High +1% 089 5 -11
UBSUSEquity Medium +0% 02 7 6 -1
UBSUSGrowth Low +6% 081 11 -10
UnNiTeDp KINGDOM BASED LISTED INVESTMENT TRUSTS
EdinburghUS Tracker Medium -1% 092 -10 4 -14
JPFAmerican Medium +4% 083 5 7 -12
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UniTep KingDoM BASED UNIT TRUSTS
F &CUS Smaller Coys Medium +2% 084 23 10 -11
Fidelity American Spec Sits Low -5% 075 -11 8 -13
JPMUS Smaller Companies Medium +3% 08 19 20 -11
LeggMason US Smaller Coys Medium +2% 080 5 13 -13
SWIP North American SmallCos Low +1% 080 117 12
Schroder US Small & Mid Cap Low -1% 083 7 9 -10
Schroder US Smaller Coys Low +1% 086 5 8 -11
ScotWid. American SmallCos Low +1% 081 0 17 ‘11
Threadneedle Amer SmallCos Low +5% 080 27 14 -11
UnNiTep KiNngDoMm BASED LISTED INVESTMENT TRUSTS
Buy F&CUS Smaller Coys High +9% 072 32 11 -13
JPMUS Smaller Coys Medium +1% 067 9 8 -11
Unitep KingDom BASED UNIT TRUSTS
Buy AXAFramlington UK Growth Medium +7% 079 -11 13 -11
Buy AXAFramlongton UK SelectOpps Low +16% 075 16 -9
Buy AXAGeneral Medium +7% 089 9 -12
AXAUK Tracker Medium +1% 0% -20 6 -12
Buy AberdeenResponsible UK Equity Medium +7% 093 12 -9
Buy Aberdeen UK Mid-Cap Medium +7% 079 3 14 8
Buy Aegon Ethical Equity Low +9% 076 13 -10
Buy Aegon UK Opportunities Medium +7% 089 9 -12
Allianz Dres UK Growth High +2% 089 -23 4 -12
Allianz Dres UK Index Medium +4% 0% -12 9 -11

Current
Advice

gege

g &g

£

gg kggzeee ¢

Investment Fund

Allianz RCM UK Equity
Allianz UK Equity Income
Artemis Capital
Artemis UK Growth

Artemis UK Special Sits
Baring UK Growth
Blackrock UK

Blackrock UK Absolute Alpha
Blackrock UK Dynamic
Blackrock UK Special Sits
Blackrock UK Specialist
Blackrock US Opportunites
CF Canlife Growth
CISSustainable Leaders Trust
CISUKFTSE-4-GOOD Tracker
CISUK Growth
Cazenove MM UK Growth
Cazenove UK Equity Income
Cazenove UK Growth&Income
Cazenove UK Opportunities
ClerMedFTSE 100
Dimension UK Value
Dimensional UK Core Equity
F&CFTSE All Share

F&C Progressive Growth

F & C UK Equity 1

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

Frank Temp UK Equity
GAMUK Diversified
Gartmore UK Growth
Gartmore UK Tracker
HSBC FSAVC British
HSBCFTSE100Index
HSBCFTSE250Index
HSBCFTSEAllShare Index
HSBC PPUT British
HSBCUK Freestyle
HSBCUKGth&Inc
Halifax UK All-Share Index
Halifax UK FTSE 100Index
Halifax UK Growth
HendersonMainstream UK
Ignis Asset Cart UK Opps
Ignis Asset UK Focus
Invesco PerpHighIncome
InvescoPerpincome
Invesco PerpIncome&Growth
InvescoPerp UK Aggressive
Invesco Perp UK Growth
InvestecUK Alpha

Investec UK Blue Chip
JPMMultiManager Growth
JPMUKActive 350

JPM UK Dynamic
JPMUKFocus

JPMUK Managed Equity
JPMUSEquity Income
Jupiter Environmental

Jupiter Growth&Income
Jupiter UK Alpha
Jupiter UK Growth

Jupiter UK Special Situations
JupiterUndervalued Assets
L&G (Barclays)500

L &G (Barclays) Mkt Tracker
L&GGrowth
L&GUK100Index

L&G UK Active Opportunities
L&G UKAIpha

L&G UK Index

L &G UK Spec Sits

Lazard UK Alpha

Lazard UK Income
LazardUKOmega

Legg Mason UK Equity
LiontrustTop100

M&G Index Tracker

M&G Recovery

M &G UK Growth

M & G UK Select
Majedie UK Equity

Majedie UK Focus

Majedie UK Opportunities
Marlborough UK Equity Income
Marlborough UK Leading Cos
Melchior UK Opportunities
NFUMutual UK Growth
Neptune UK Equity

Neptune UK SpecSits
NewtonGrowth

Newton UK Equity

Newton UK Oportunities
OldMutual Equity Income

Copyright © Securities Research Company Ltd
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Medium
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Medium
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Performance
36 12 3
mth mth mth

9 -11

-27 4 -10
25 17 -10
-10 16 -8
-7 12 -10
-20 6 -12
-27 5 -13
-8 -11

-27 6 -13
19 -11

6 -9

12 -12

-20 7 -12
0 -11

-17 7 -11
-22 5 -10
5 9

0 -9

-10 9 -12
14 14 -7
-15 8 -12
-2 11 -12
10 -11

-20 6 -12
-23 1 -6
4 12 -12
-14 14 -11
-13 3 -14
-7 1 -12
-11 10 -12
-14 9 -12
-12 7 -11
-16 12 -10
-5 10 -10
-28 10 -11
-16 8 -11
8 -11

-14 8 -11
-6 11 -11
-20 6 -12
8 -11

19 11 -9
-19 6 -11
-14 8 -11
-16 7 -12
-16 8 -11
-15 8 -10
1 -11

3 -10

5 -6

2 -8

8 -7

-7 0o -9
-13 8 -8
-20 9 -12
-7 10 -12
7 -10

-15 10 -11
-20 12 -10
11 -12

8 -12

9 -10

-17 7 -11
-3 12 -11
8 -12

-21 9 -12
-11 6 -10
-22 4 -10
-16 10 -9
5 25 11
-6 2 -10
-11 8 -11
4 -12

28 -11

-20 6 -12
2 -12

-19 6 -11
0 -9

10 -11

-15 12 -11
6 -14

-12 9 -12
-6 13 -11
-14 10 -11
10 -10

12 -10

8 -11

23 -15

-34 -4 -12
0 21 -10
11 -14

-20 9 -12
-14 6 -12
12 9

9 11 -12
12 -11

-15 4 -10
-25 8 -12

(Continued on Page 6)
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Investment Fund

Old Mutual UK Select Equity
PSigmaUK GrowthInc
PruEquityIncome

Prudential Ethical

Prudential UK Growth
Prudential UK Index

R&M UK Equity

R&M UK Equity Long Term Rec.
Rensburg UK SelectGrowth
Royal Bof SEquity Income
RoyalBof SFTSE 100 Tracker
Royal B of S Growth

Royal London UK Equity
RoyalLondon UK Growth
SJPEquityIncome

SJP Ethical

SJPRecovery

SJP UK &General Progressive
SJPUK Growth
SJPUKHighIncome

SSGAUK Equity Tracker

SVMUK Opportunities

SWIP Financial

SWIP MM UK Equity Focus
SWIP MM UK Equity Growth
SWIP MM UK Equity Income
SWIPUKIncome

SWIP UK Opportunities
SantanderEquityIncome
Santander Premium UK Equities
SantanderStockmarket100
Santander UK Growth
SchroderIncome
SchroderRecoverylincome
Schroder Specialist Value UK
Schroder UK AlphaPlus
Schroder UK Equity Acc
Schroder UK Mid 250

ScotWid. Adventurous Solution
ScotWid. UKAllShare Track
ScotWid. UK Growth

ScotWid. UK Tracker
SkandiaEthical

SkandiaUK Bestldeas
Skandia UK Equity Blend
Skandia UK Strategic Bestldea
Smith & Williamson UKEqu Inc
Smith & Williamson UK Equ Gth
Stan Life TM UK Equity General
StanLife UK Equity Gth

Stan Life UK Equity High Inc
Stan Life UK Equity High Alpha
Stan Life UK Ethical Trust
StanLife UK Opportnities

TU British

Threadneedle American ExAlpha
Threadneedle UK
Threadneedle UK Equity Alpha
Threadneedle UK EquityIncome
Threadneedle UK Growth&Inc

Threadneedle UK OverseasEamn.

Threadneedle UK Property
Threadneedle UK Select
UBSUKEquityIncome
UBSUK Select

Unicor UK Income

Virgin UK Index Tracking

UNITED KINGDOM BASED

3iGroup

Abany
AuroralnvestTrust
British American T
British Assets

British Portfolio Trt

City Merchants High Yid
CityofLondon
DunedinIncome Growth
Edinburgh UK Tracker
F&C Capital & Income
F & C Managed Port Gth
Fidelity Special Values
Finsbury Growth
HansaTrust
HendersonHighincome
IndependentinvestTrt
Invescolncome Growth
JPMClaverhouse

JPM Mid Cap
Londoné& StLawrence
LowlandInvestmentCo
Manchester&London
Merchants Trust

Murray Income Trust
SVMUKActive
SchroderIncome & Grwth
Schroder UK Growth
Shiresincome

Superi-  Market Performance
Risk ority Correla- 36 12 3
Rating Rating tion mth  mth mth
High +3% 087 -15 13 -12
Medium +3% 086 8 -10
Medium -1% 087 -21 6 -8
Medium +2% 089 -0 -13
Medium +1% 093 -21 7 -12
Medium +4% 095 -14 9 -11
Medium -1% 080 1 5
High +14% 072 16 -11
Medium +2% 093 11 -10
Low -1% 082 7 -9
Medium +1% 097 7 -11
Low +5% 087 10 -9
Medium +3% 090 -18 5 -11
High +5% 090 -6 12 -11
High +7% 081 -3 2 -11
Medium +4% 061 10 -3
Low +3% 067 5 13 -3
Low +8% 085 6 -11
High +5% 084 12 -12
VeryLow +2% o7 -10 3 7
Medium +4% 064 10 -12
VeryHigh  +13% 068 2 13 -11
High -2% 077 -33 -0 -17
Medium +2% 088 8 -11
Medium +5% 091 9 -11
Low +2% 090 8 -9
Low -2% 087 6 -11
Medium +5% 074 -10 8 -11
VeryLow -4% 014 -14 -9
Medium +5% 075 9 -12
Medium +3% 095 8 -11
Medium +3% 093 9 -12
Medium +5% 080 2 -1
High +8% 072 7 -11
VeryLow +9% 014 3 4
High +9% 087 -3 11 -10
Medium +8% 090 12 -11
High +1% 075 -22 9 9
Low +5% 084 6 -10
Medium +4% 091 -13 9 -12
Medium +1% 08 -19 6 -12
Medium +3% 091 -16 8 -12
Low +2% 057 3 -1
Medium +6% 086 11 -11
High -1% 08 -25 9 -10
Low -0% 080 10 -9
Low -3% 079 -1 -10
Medium +2% o7 5 -12
High +4% 088 9 -12
High +3% 08 -21 10 -13
Medium +0% 082 10 -12
VeryHigh  +21% 079 26 -11
Medium +10% 080 17 -9
Medium +4% 064 -16 2 -14
Medium +0% 081 -23 7 -11
VeryLow +3% 043 1 -8
Medium +5% 088 11 -10
Medium -4% o7 8 -10
Low -2% 079 8 -8
Medium +0% 08 -19 7 -8
Medium +1% 090 -15 9 -8
VeryLow 2% 000 9 9
Medium +1% 088 -19 11 9
Low -1% 085 7 -10
Low +1% 087 7 -12
VeryLow +22% 043 21 -7
Medium +1% 098 6 -11
LisTED INVESTMENT TRUSTS
VeryHigh 20% 035 -75 -8 -19
VeryLow 3% 05 -28 -0 -11
VeryHigh  +16% 060 4 12 21
VeryLow 8% 008 -30 -16 -12
High +4% 089 -14 9 -11
High -2% 084 -33 6 -11
VeryLow +2% 029 -18 -6 -10
Low +4% 090 -7 9 7
High 2% 080 -17 9 -13
Medium +1% 091 -20 6 -13
Medium +0% 078 -23 8 -9
Low +6% 053 11 14 4
High +4% 071 -10 -4 -12
Medium +10% 075 14 10 -7
Medium +8% 045 -10 27 -4
Medium -1% 076 -8 11 -7
Medium +6% 045 9 15 -10
Low -0% 060 -15 7 5
High -0% 082 -27 4 -13
VeryHigh -1% 067 -32 6 -11
VeryLow 4% 045 23 5 -7
Medium +7% 053 4 34 -1
Low +6% 048 15 13 -14
High +3% 084 -8 11 -11
Medium +3% 073  -10 8 -7
Low +3% 041 21 22 -8
VeryLow +3% 055 -8 6 -9
VeryHigh  +5% 079 -18 9 -12
Medium -5% 05 30 -3 9

International Investor

Superi-  Market Performance

Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating ton mth mth mth
StandardLifeEqinc Medium +2% 080 -15 7 -11
Buy Strategic Equity Cap. VeryLow +19% 005 5 62 7
Buy TempleBarInv. Trust Low +9% 059 15 9 -8
Buy Value&Income Trust High +7% 048 6 15 -9
UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Avod  Equity Partnership VeryLow -25% 003 -77 41 -12
Rights & Issues VeryLow -1% 015 -30 24 -3

United Kindom

£ 7000

F 6500

--F 6000

5500

5000

4400

ot i 4000

: I 3500

BRUULLARL RN PR
2009 |
UNITED KINGDOM SMALLER COS
UniTep Kingbom BASED UNIT TRUSTS

AXAFramlington UK SmallCoys Medium +6% 084 729 7
Aberforth UK Small Coys Medium +5% 090 -1 19 -10
Buy AegonUK Smaller Companies VeryLow +13% 067 21 8
Allianz Dres UK Mid-Cap Medium +6% 083 -5 12 -10
Artemis UK Smaller Coys Low -1% o077 27 20 5
Buy BG British Smaller Coys VeryLow +11% 073 17 31 4
Buy Blackrock UK Smaller Coys Low +15% 057 28 -13
CF Canlife UK Small Coys Low +2% 076 -11 17 -6
CavendishAIM Low +6% 072 12 12 -11
Buy CavendishOpportunities Medium +11% 082 2 25 9
Buy Cazenove UK Smaller Coys Medium +13% 083 20 39 2
Buy Dimensional UK Smaller Coys Medium +7% 083 6 15 9
Buy F & C UK Mid-Cap Medium +9% 081 8 21 9
Buy F&C UK Smaller Companies Medium +7% 088 3 2 9
Gartmore UK & Irish Small Cos Medium +2% 08 -13 16 -8
HSBCUK Smaller Companies Medium +0% 093 -12 12 -8
Buy Henderson UK SmallCoys Medium +10% 090 2 26 -8
Buy Ignis Asset Smaller Companies Low +9% 043 15 -13
Invesco Perp UK SmallCos Equ. Low +4% 082 -7 15 -7
Buy Investec UK Smaller Cos Medium +16% 083 19 29 -11
JPMUK Smaller Companies Medium +6% 084 3 29 -8
Jupiter UK Small Cos Low +4% 061 -15 16 -7
Buy L &G (Barclays) M/M UK Lower Low +9% 067 25 -9
Buy L &G UK Small Coys Low +10% 082 8 25 -8
Lazard UK SmallerCompanies Medium +4% 091 5 21 7
Buy M&G Smaller Companies Medium +8% 079 4 26 7
Buy Marlborough Special Situations VeryLow +12% 0.76 13 31 -6
Buy Marlborough UK Micro Cap Gth VeryLow +14% 070 23 36 -7
Neptune UKMid Cap Low +5% 077 1 -7
Old Mutual UK Select Mid Cap Low +4% 079 2 17 9
Buy Old Mutual UK Select Small Cos Low +9% 082 6 26 -9
Prudential Smaller Companies Medium +6% 083 -7 21 -10
Buy Rensburg UK Mid Cap Growth Low +10% 069 19 -6
Buy Rensburg UK Smaller Companies Low +8% 056 14 -13
RoyalLondon UK Smaller Coys Low +3% 070 12 -7
SWIP UK Smaller Companies Medium +4% 077 8 21 -8
Buy Schroder UK Smaller Coys Low +8% 083 3 23 6
ScotWid. UK Smaller Coys Medium +3% 079 8 20 9
Buy Stan Life UK Smaller Cos VeryLow +13% 068 14 29 7
Threadneedle UK Mid 250 Low +6% 080 -1 16 9
Buy Threadneedle UK Smaller Cos Medium +7% 086 3 2 9
UBS UK Smaller Companies Medium -5% 080 -35 1 -14
Buy Unicorn UK Smaller Coys VeryLow +11% 0.70 16 29 5

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Aberforth Smaller Coys Medium +4% 079 6 15 -9
Avod  Active Capital Trust High -47% 024 -85 -49 -12
Buy Blackrock Smaller Coys High +19% 077 17 47 -11
Chelverton Growth Trust VeryLow -4% 004 -38 29 8
Buy Dunedin Smaller CoysIT Low +9% 075 8 31 2
HendersonOpportunities High +4% 071 -18 21 -12
Buy HendersonSmaller Cos VeryHigh  +13% 082 2 3 -8
InvescoPerp UK Smaller Medium +5% 073 4 19 -4
Buy JPMSmallerCoys High +8% 034 5 3 -8
Buy Montanaro UK Small Coys Low +14% 067 15 40 -4
SVMUKEmerging Fund VeryLow -0% 014 -30 16 -2
Buy Schroder UK Mid & Small Medium +10% 064 10 30 5
Buy StdLife UK Small Coys VeryLow +23% 053 48 54 -0
The Mercantile IT plc Medium +4% 078 -9 9 -14

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 ton mth mth mth Advice Rating Rating tion mth  mth mth
E U R O P E Gartmore European Focus Medium +2% 084 -19 15 -8

_— = Gartmore European SelOpps Medium +4% 089 -13 11 -9

AUSTRALIAN BASED UNIT TRUST Buy HSBCEuropeanGrowth Medium +7% 084 9 16 -12

us S U ?S S HSBCEurotrack100 High +2% 091 -23 8 -13

BTEurope Growth Medum  +3% 077 -3 10 -7 HSBCFSAVC European Growth High +2% 073 1 11

By  PlainumEurope Medum  +14% 070 15 15 -7 HSBCPPUT European High +2% 073 1 11
UNiTeED KiNnGDOM BASED UNIT TRUSTS Ignis AssetEuropean Growth Medum  +2% 085 11 -10

AXAFramlington European Medium +5% 087 -14 13 9 InvescoPerpEuroEquity Inc. Low 1% 075 7
AberdeenEuropeanGrowth Medium +4% 088 10 -10 Buy InvescoPerpEuroOpp. Med!um +24% 066 23 -13
AegonEuropean High 1% 089 -33 13 -11 InvestecEuropean Medium +3% 079 -19 13 -10
AllianzRCM ContEuropean Low +6% 077 15 -7 JPMEurope i Medium +1% 086 12 -10

Artemis EuropeanGrowth High +1% 08 32 18 -10 JPMEuropeanDynamic Medium +5% 08 -16 18 -10

Buy BGEurope Medium +9% 088 1 13 9 Buy JPMNew Europe VeryHigh  +14% 05  -28 9 -16
Buy BaringEuro Sel. High +12% 084 0 17 -12 Jupiter Emerging European VeryHigh +5% 058 -36 2 -17
Baring European Growth High +2% 08 24 17 -10 Buy  JupiterEuropean Medium — +12% 073 2 13 12

By  BlackrockContlEurope Medum  +10% 08 -1 16 -9 Jupiter EuropeanIincome Low 1% 084 5 -12
By  BlackrockEuropeanDynamic High +16% 083 10 21 -10 L&GEuroIndex High +2% 090 23 8 -11
CF Canlife European High +2% 087 21 11 -1 L&GEuropean Medium +3% 084 15 12 7
CISEuropean High +206 00 -21 4 -12 LazardEuropeanGrowth Medium +2% 087 -21 9 -10
CazenoveEuropeanPortfolio Low +3% 088 -12 7 -10 LeggMason ContEuropean Medium -1% 090 -27 11 -10
F&CEuropean1 Medium +4% 087 -12 6 -10 LivVictoriaEuropean Medium +0% 069 21 -2 -11

Fidelity European Medium +1% 089 24 12 -10 M&G European Mecium 0% 08 25 14 -9

Fidelity EuropeanOpps Medium +50% 087  -17 9 -11 M& G EuropeanIndex Tracker High +4% 091 -17 10 -11

Frank TempEurope Medium +1% 087 -21 8 -12

(Continued on Page 6)
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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 ton mth mth mth Advice Rating Rating ton mth mth mth
M&G European Spec Sits Medium -0% 083 8 -12
M& G European Strategic Val. Medium +3% 089 11 -10 E UROPE SMALLER COS
M&G PanEuropean Low +3% 071 8 9
M&G PanEuropean Dividend Medium +0% 087 7 -10 UNITED KINGDOM BA_SED UNIT TRUSTS
Martin Currie European Medium +2% 087 -19 10 -12 Buy Aberdeen European Small Coys High +8% 079 9 19 8
Morgan Stanley Euro (ex UK) Low 1% 079 9 -10 Buy HendersonEuropeanSmaIICos Very_ngh +12% 077 7 29 9
Buy Neptune EuropeanMaxAlpha VeryLow +10% 049 5 .13 Buy Ignis Asset European Small Coy Medlum +15% 067 18 -12
NeptuneEuropeanOpps Low 2% 072 20 3 .12 Invesco Perp Euro Smaller Cos Vgryngh +6% 072 -31 25 -14
Buy Neptune Russia& Gtr Russia High +13% 036 -18 18 -17 Buy JPMEuropeanSmaller Coys High +8% 080 -17 17 -13
Newton Continental European Medium 2% 08 -30 4 -12 Jupiter Euro SpecSits Medium +5% o0& 8 14 9
NewtonPan-European Low 1% 08l 29 5 .12 Buy Lazard European Smaller Coys Medium +8% o077 -11 15 -11
OldMutual European Equity High +3% 088 -19 15 -10  BY  M&GEuropeanSmallerCoys Low +15% 060 19 -10
PSigmaEuropeanincome Low +0% o2 6 -11 Buy SWIP Pan-Euro SmallCompanies ngh +10% 0.76 9 19 -11
Prudential Eurolndex Medium 4% 094 -15 11 -11 Buy Schroder Euro SmallCoys Medium +8% 080 717 12
RoyalLondonEuropeanGth High +6% os4 8 15 -10 Buy Threadneedle EuroSmallCos Low +11% 073 7 21 -8
RoyalLondonEuropeanincome Medium 3% 081 8 -11 By  ThreadneedlePanEuroSmCoys Verylow  +18% 0%6 21 8
SJIPContinental European High +4% 081 15 -12 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Buy SJP Greater European Prog. Medium +9% 081 12 -8 Fidelity EuroV. Medium +0% 079 26 16 -7
SSGAEurope Equity Tracker Medium +1% 080 10 -11 Buy JPM Euro Fledgling High +13% 069 2 26 -11
Buy SVMAIIEurope Medium +22% 065 20 -11 TREuropean VeryHigh +4% 073 -25 9 -12
Buy SVMContinental European High +7% 087 -15 17 -13
SWIPEuropean Medium +2% 079 -20 14 9
SWIPEuropeanincome Medium +3% 082 12 -11 GE R MA N Y
SWIP PanEuro Equity Medium +2% 08 22 13 -11
SWIPPanEuropeanSRI Medium +2% 083 -19 14 -11 UniTep KINGDOM BASED UNIT TRUSTS
SchroderEuropeanAlpha Medium +4% 091 9 13 9 Baring German Growth Medium +3% 085 4 25 -4
ScotWid. Euro SelectGth Medium +2% 078 -23 11 -10
ScotWid. Euroland Medium +4% 073 -17 13 -9 G erm any
ScotWid. European Growth Medium +2% 080 -23 8 -10
Smith&Williamson European Medium +6% 082 10 -13 E gs00
Stan Life Euro Equity Gth Medium +6% 072 -14 12 -13
Stan Life European Ethical Medium +0% 081 6 -14 £ 8000
StanLife TMEuropean Medium +2% 078 1 -12 F 7500
StanLife TMPan European Medium +2% 080 9 -13 E 7000
TUEuropean High +3% 093 -20 12 -11 E qs00
Threadneedle EuroGrowth Medium +4% 091 9 11 -10
Buy Threadneedle Euro Sel Growth Low +7% 082 3 14 7 £ 6000
Buy Threadneedle PanEuroGth Low +7% 078 3 15 -10
UBSEuropean Equity Medium +3% 078 -18 5 -12 5500
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS F 5000
3ilnfrastructure VeryLow +0% 08 -25 -3 7
By  AtemisAlpha Veylow  +11% 023 -2 19 -16 F 4500
Buy Baring Emerging Europe VeryHigh  +11% 063 -30 6 -16
Buy BlackrockGreater Euro. Medium +8% 078 417 -11 ; : H H H 4000
Avoid  BluePlanetEuroFin. VeryHigh  -19% 019 -73 -15 -13 : : : : : :
CharterPan European Medium +2% 072 22 4 9 [ e [ [ [ R [ 2500
Close EuropeanAccel. VeryHigh ~ +6% 047 -45 15 9 RABAREIARAARARRRRRERRARARERARRARARRRARRER R AR AR RARRARRARRAR)
Buy EasternEuropean VeryHigh  +15% 061 -34 11 -15 2006 |2007 2008 2009 2010
EuropeanAssets High +1% o077 34 18 -7
Gartmore European Medium +2% 083 -18 7 -11
Henderson Eurotrust Low +4% 071 -10 8 -11
JPMEuropeanIT VeryHigh +2% 08 -33 10 -13
Buy JPM Russia VeryHigh  +18% 044 -38 13 -18
Buy Jupiter EuropeanOpps VeryHigh  +20% 083 4 23 -14
SREurope Low -3% 044  -28 3 5

Next Issue:

The next issue dhternational Investowill be emailed
in five weeks time oMonday August 15, 2011.

The print version will be delivered later that week,
depending upon printing and postal delivery times.
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