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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 57% Bullish Bullish  Bearish  Neutral +2.8% +9.9% +25.2% 8,157.60
Austria 75% Bullish Bullish Bullish  Neutral 21%  +4.5% +19.7% 3,614.78
Belgium 67% Neutral ~ Bullish ~ Bullish  Neutral  +63% +143% +27.2%  4,283.23
Canada 68% Neutral  Bullish Bullish  Neutral +6.8% +11.7% +24.7% 24471.17
Denmark 36% Bearish  Bearish Neutral Bearish -10.8% -1.0% +18.2% 2,548.95
Finland 70% Bullish  Neutral  Bullish Bullish +1.7% +54% +11.2% 10,153.31
France 50% Bullish  Bearish  Neutral Neutral -1.4% 2.6% +12.6% 5,617.46
Germany T1% Bullish Bullish Bullish  Neutral +3.6% +112% +32.9% 19,373.83
Ireland T74% Bullish Bullish Bullish Bullish +0.0% +0.2% +23.6% 9,734.74
Italy 79% Bullish Bullish Bullish  Neutral -0.7%  +43% +26.5% 36,455.15
Japan 57% Neutral ~ Bullish  Bearish Neutral +1.7% +2.7% +23.0% 39,581.00
Netherlands 54% Neutral  Bullish  Neutral Neutral -2.7% +6.5% +30.1% 915.96
New Zealand ___ 55% Bullish  Neutral Neutral  Bullish +5.5% +0.8% -1.8% 1,242.78
Norway 63% Bullish ~ Bullish  Neutral Bearish  +1.0% +58% +11.8% 1,669.94
Spain 77 % Bullish Bullish Bullish  Neutral +4.0% +11.5% +30.1% 1,147.46
Sweden 75% Bullish Bullish Bullish  Neutral -09% +158% +51.5% 1,674.08
Switzerland 64% Bullish Bullish Bullish  Bearish +2.5% +13.6% +17.3% 12,154.19
Un. Kingdom ____52% Bullish Bullish  Bearish  Neutral +0.7% +8.3% +17.0% 8,253.65
USA 57% Bearish  Bullish  Neutral Neutral +3.6% +13.5% +34.4% 5,815.03
Argentina T78% Neutral  Bullish Bullish Bullish 20% +274% -158% 1,782,989
Brazil 52% Bullish  Bearish Neutral Neutral -2.4% 59%  +1.1% 129,992.00
Czech Rep. 69 % Bullish ~ Bullish  Neutral Neutral +1.0% +52% +20.5% 1,593.93
Chile 57 % Bullish Bullish  Neutral Bearish -2.3% +3.4% +139% 33,011.19
China 63% Neutral  Bullish Bullish  Neutral +11.1% +92%  +7.7% 3,217.774
Greece 58% Bullish  Neutral Neutral Neutral -2.1% +3.9% +26.2% 1,416.78
Egypt 37% Bearish  Neutral Bearish Bearish  +74%  +5.7% -2.2%  30,762.32
Hong Kong 58% Neutral ~ Bullish  Neutral Bearish +16.7% +282% +20.5% 21,251.98
Hungary 75% Bullish ~ Bullish ~ Bullish  Neutral +0.8% +11.2% +33.9% 74,264.68
India 57 % Bearish  Bullish  Neutral Neutral +0.4% +8.9% +21.6% 81,381.36
Indonesia 70% Bullish Bullish  Neutral Neutral +6.2% +6.7%  +9.5% 7,520.60
Israel 61% Neutral  Bullish  Neutral  Bullish -2.8% +72% +27.0% 2,086.90
Korea 48% Neutral Bearish  Bullish  Neutral -7.5% -08%  +5.9% 2,596.91
Malaysia 62% Neutral ~ Bullish  Neutral Bearish  +9.8% +17.1% +24.7% 1,633.55
Mexico 39% Bullish  Bearish Bearish Neutral -13.4% -20.6% -1.4% 52,395.66
Philippines 76% Bullish ~ Bullish  Bullish  Bearish +12.1%  +8.5% +15.7%  7,310.32
Poland 65% Bullish Bullish  Neutral Neutral -6.3% +3.3% +369% 83,455.18
Portugal 65% Bullish ~ Neutral  Bullish  Neutral -1.6% +13.0% +143%  4,609.22
Russia 33% Bullish  Bearish Bearish Bearish -21.4% -25.6% -11.1% 903.24
Singapore 71% Bullish ~ Bullish ~ Bullish  Bearish  +4.8% +15.3% +18.6% 379.71
Sth Africa 76% Bullish Bullish Bullish  Neutral +8.1% +22.3% +26.8% 78,006.75
Taiwan 47 % Bearish  Bullish  Bearish Bearish S51% +10.7% +36.5% 22,901.64
Thailand 66% Bullish Bullish  Neutral Bearish +202% +162% +11.0% 1,470.10
Turkey 39% Bullish ~ Bearish  Bearish ~ Bullish  -22.6% -14.6% -112%  8,876.22
Venezuela 43% Neutral  Bullish  Bearish Bearish 34% +43.5% +86.3% 90,292.88

One Year Forecasts predict the probability that a stock-market will rise over the next year. Investors should seek to invest in markets with forecasts of 60-100%,

while avoiding markets with forecasts of 0-40%. Bullish = Favourable. Bearish = Unfavourable.
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You know there is still a lot of Al hype around when the
2024 Nobel Prize for Physics is awarded to two people
for their work on Neural Networks.

What is wrong with this? Nothing, the Nobel
Committee can do whatever they want. . . but (1) Neural
Networks and programming are Computer Science, not
Physics, and (2) the 2024 award is for work done in 1982
by John Hopfield and improvements in 1985 by Geoffrey
Hinton. That was four decades ago!

Only in the midst of an Al hype bubble - does the
Nobel Committee finally see the value of this early
development work.

On the other hand, the 2024 Nobel Peace Prize was
awarded to Nihon Hidankyo - an organisation “made
up of survivors of the August 1945” atomic bombings of
Horoshima and Nagasaki. That happened almost eight
decades ago.

Perhaps the Nobel Committee is rather backward
looking?

By the way, this is the eighth Nobel Peace Prize
relating to Nuclear weapons - but did the efforts of the
recipients actually achieve anything?

The prizes recognise:

1962: “fight against the nuclear arms race between East
and West”- which continued for another 24 years.
1974: Awarded to a Japanese PM “for signing the
Nuclear Non-Proliferation Treaty”. Yes, really.

1982: “work for disarmament and nuclear and weapons-
freezones”. Some countries promise not to manufacture,
acquire, test or possess nuclear weapons - but other
countries are still free to use nuclear weapons on them!
1985: “information and awareness of the catastrophic
consequences of nuclear war” - coinciding with the
public's time of maximum (nuclear) pessimism. (The
same “time of maximum pessimism” thatas investors we
look for in stockmarkets.)

[Nuclear weapon numbers peaked in 1986 and rapidly

declined - but in response to the US modernising its
nuclear weapons and seeking a Star Wars defence
system. The Soviet Union was unable to compete in this
arms race against the richer and more technologically
advanced US.]

2005: “efforts to prevent nuclear energy being used for
military purposes”.

2017: “efforts to achieve a treaty-based prohibition of
nuclear weapons”.

2024: “nuclear weapons must never be used again” - just
as Putin repeatedly threatens to use them on a non-
nuclear neighbour.

These Peace prizes haven't really worked out too
well at making the world a safer place. Perhaps all of
those Nuclear peace prize recipients should hand back
their prize money?

There is likely a contrary opinion aspect to Nobel
Prizes. When there is widespread agreement that a
trend will continue, then that trend is likely due for a
change. And when there is widespread agreement that
things will change then they will probably continue the
same for a while longer!

Perhaps the 2024 Physics prize going to Al indicates
the Dunning-Kruger Effect. Expectations have
climbed “Mount Stupid” and everyone is optimistic
about Al . . . but next comes the “valley of despair”.

An alternative descriptionis Amara's Law: “We tend
to overestimate the effect of a technology in the short
run and underestimate the effect in the long run.”

Summary and Recommendation

We continue to avoid most large technology shares
and remain focused on defensive sectors: Gold Mining
shares (which should benefit significantly from a +40%
risein the Gold price over the last year), other Commodity
shares (which should eventually benefit from growing
demand and restrictions on supply, resulting in higher
prices), Utilities and Energy.

Copyright © Securities Research
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Fund Reports
India Capital Growth Fund lifted net assets +10.6% over the half year to 30 June 2024, but underperformed its

benchmark BSE Midcap TR Index which rose +26.7%.

The share price was up only +4.3%.

Indian capital gains taxes have been increased from 22 July 2024. The short term capital gains tax increased from 15.0%
to 20.0% while the long term capital gains tax was raised from 10.0% to 12.5%.

Baillie Gifford Shin Nippon reports net assets down -6.2% over the six months to 31 July 2024, while its benchmark
index rose +6.0%. The share price was also down -6.0%.

The Japanese stockmarket continued its “rotation into value and cyclical stocks”, “while our high growth internet and
software holdings performed poorly despite strong operational progress”.

Share Repurchases
CQS Natural Resources Growth and Income made 20 on-market share repurchases over the last five weeks, buying
back a total of 624,140 shares for £1,117,357.
abrdn Asia Focus made 11 trades to buy-back 227,500 of its own shares for £642,972.
Scottish Oriental Smaller Companies bought back 57,500 shares in five trades for £852,375.
India Capital Growth made six trades, repurchasing 202,000 shares for £376,296.
Baillie Gifford Shin Nippon made nine large trades on-market, acquiring a total of 2,750,000 shares for £3,235,925.
Fidelity Japan Values made 21 smaller trades, repurchasing a total of 487,406 shares for £801,763.
Herald Investment Trust made 15 large trades, buying back 531,203 of its own shares and returning just under
£11.0 million to investors.
Templeton Emerging Markets made 23 trades, repurchasing 11,594,550 shares and returning over £18.9 million to

investors.
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 %

United States

HOLD iShares S&P500 Utilities USU  13/08/18 422.3p 8194 721.0p 15419 +88
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 3755p 10420 -9% 1538.0p 3289.1 +216
Gold & Commodities

BUY  VanEck V. Gold Miners GDGB  14/0119 1731.0p 325338 3420.0p 73139 +125

BUY  VanEck V. Junior Gold Miners GJGB  14/0119 2011.0p 3780.1 3347.0p 71578 +89

BUY  CQSNatural Resources G&l CYN 11/01/21  136.8p 2561 -11% 184.0p 3935 +54
Asian Regional

HOLD abrdn Asia Focus AAS  (09/09/03 17.8p 496 -17% 286.0p 611.6 +1134

HOLD Scot Oriental Smaller Coy SST 1111/08 1219p 3305 -16% 1510.0p 32293 +877
India

HOLD  India Capital Growth plc IGC 07/11116 80.5p 1376 -10% 183.0p 3914 +184
Japan

HOLD Baillie Gifford Shin Nippon plc BGS 11/01/94 31.2p 881 -14% 118.2p 2528 +187

HOLD Fidelity Japan Trust plc FJV 10/01/06 126.0p 3227 -15% 165.0p 3529 49
International

HOLD HeraldInvestment Trust HRI 1271004 310.8p 8201 -11% 2070.0p 44269 +440

BUY  iShares Oil & Gas Exp & Prod SPOG  08/04/19 1287.0p 249138 2094.0p 44782 +80

HOLD Templeton EmergingMarkets TEM 11/01/21  199.2p 3730 -11% 173.2p 3704 -1

The average Gains/Losses of all current investments from initial recommendation is +267.9%. This is equal to an average annual rate of
+20.3%, based upon the length of time each position has been held. The average annual rate of gain of ALL recommendations (both the
13 current and 59 closed out) is +14.1%.

Copyright © Securities Research
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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 2 3
Advice Rating Rating ton  mth mth mth Advice Rating Rating tion mth  mth mth
SJPGlobal Low +4% 092 40 22 2
INTERNATIONAL SJPGlobal Equity Medium +1% 0% 26 25 2
SJPGlobal Value Medium +3% 093 19 2
UnNiTep KingDom BASED UNIT TRUSTS SJPIntemational Medium +1% 08B 28 27 1
Avoid  AXAFramlingtonFinancial VeryHigh 7% 08 7 20 5 SJPWorldwidelncome Low 8% 08 1“2
AXAFramlington Global Opps High 2% 00 12 26 -0 SVMWorldEquity VeryHigh 6 0/ ° 08 9 17 1
By  AlianzBestStyleGlobalEq Medium 7% 094 51 28 1 Schroder Global Equity Medium +4% 0% 38 27 0
Aptus Global Financial Medium 3% 083 32 16 2 Schroder Global Equity Income Low +3% 06 36 13 8
Arteris GlobalIncome Medium +4% 074 35 26 1 Schroder QEP Global Active Low +4% 088 38 18 3
Artemis Global Select Medium % 089 17 19 -1 Schroder QEP Global Core Medium +6% 03 46 24 0
Avivalnternationallndex Medium +4% 0% 38 26 2 ScotWidGlobal Growth Medium +8% 00 42 27 2
BG Global Alpha Growth VeryHigh 3% 091 4 24 2 ScotWid Global Select Gth Medium +4% 091 33 23 -1
Avod  BGGlobalDiscovery VeryHigh 26% 066 53 0 2 ScotWid Int Equity Tracker Medium +3% 033 35 25 2
BGGloballncome Medium 0% 093 24 15 o StewartWorldwide Leaders High +3% 091 27 25 5
BG International VeryHigh 3% 091 4 o4 2 Stewart Worldwide Sust. VeryHigh -5% 090 -1 18 4
BNY Mellon Long Term Global Medum  +2% 091 26 19 0 TRowePrice Gbl Focused High +6% 081 % -2
Barclays Global Core High 1% 0% 28 26 4 TRowe Price Global Growth High 1% 080 10 25 1
Blackrock Global Income Medium 1% 095 33 20 3 Vanguard FTSE DevWorld Index Medium +4% 03 39 25 2
Capital Global Equity Medium 1% 0% 28 20 2 Vanguard Global Small-CapInd. High -0% 082 15 18 5
Capital World Dividend Grow. Low 0% 0% 29 19 4 By  VertasGlobalEquitylncome Low +7% 082 63 22 9
Dimensional IntValue Low 4% 084 41 16 2 VirginClimate Change High 2% 08 8 2 3
Dimensional Interational Medium +5% 089 37 22 2 Virgin Global Share Medium '2:/“ 094 20 22 3
EdenTreeResp&SustGlobal High 2% 094 9 16 1 WAY GiobalMomentum VeryLow '60/ o 082 7 14 4
Fidelity AllocatorWorld Medium % 0% 31 23 3 Welington FinTech VeryHigh 5% 077 20 12
Fidelity Global Dividend Low 1% 08 31 21 8 Wellington Global Health Care Low -0% 056 15 -0
Fidelity Global EnhancedInc Low 3% 08 20 15 5 Welington GlobalImpact VeryHigh 3% 094 24 6
Fidelity Global Financial Medium +5% 074 35 26 6 Welington Global Quality Gth Medium +5% 083 250
Fidelity Global Focus Medium +4% 088 19 0 WesleyanIntemational Medium -0% 094 19 2
By  FidelityGlobalindustrials Low 7%  0® 66 17 4 AUSTRALIAN LISTED INVESTMENT TRUSTS
Fidelity Global Spec Sits Medium +2% 098 26 22 1 Avoid  Platinum Capital Low 8% 052 4 12 1
E:gz'l'gg‘;z:\",’v";% mzm :‘:j gﬁ - fg ) UNITeD KINGDOM BASED LISTED INVESTMENT TRUSTS
A X s - .
FirstSentier Global ListInf. Low 1% 086 30 20 8 Alliance Trust Medum — +3% 08 27 20 1
GSGlobal Equity Partners Medium % 087 14 21 A Buy  Brunnerlnvest Trust VeryHigh  +7% 077 44 37 9
Guinness Global Equity Income Low +2% 08 39 20 4 _ Edinburghinvestment Medium +3% 057 34 18 6
Buy GuinnessGloballnnovators High 7% 083 38 32 2 Avod  EdinburghWorldwide VeryHigh -23% 066 -48 16 7
HSBC MSCI World Medium +3% 0% 23 9 Foreign & Colonial Medium +1% 079 28 22 4
Halifax International Medium +5% 078 40 23 2 LawDebenture Corp. Medium +0:/° 02 27 15 8
IFSLMarlborough Global Medium 1% 0% 20 23 1 Majedielnvestment Medium *0% 037 10243
By  InvescoGlobalEquity (UK) Medium +8% 094 52 28 3 Martin Currie Global P. VeryHigh % 084 2 22 0
By  InvescoGlobalEquitylnc(UK) Medium +9% 087 59 27 6 . Morksinvestment VeryHigh 6% 08 -1 30 2
JOHCMGlobal Opportunities Low +0% 083 34 12 4 Avod  Murray International Medium -30% o1 74 12 4
JOHCM GlobalSelect High 3% 08 1 23 o  Awdd  NewStr Velow - Af% 024 18 2 -16
JPMGlobal Equity Income Low +5% 094 45 20 2 . PersonalAssetsTrust venlow - 5% 07 - 9 113
JPMGlobal Unconstrained High +4% 087 25 34 1  Awd  RITCapitalPariners low A% 0% -2 0 4
Janus Hend Global Equity Inc. Low 2% 08 22 14 1 Avod  Scottish Mortgage & Trt VeryHigh ~ -9% 068 37 31 3
JanusHend Global Financials Medium +5% 081 37 31 6 WitaninvestmentCoy High A% 084 16 23 1
Jupiter Ecology VeryHigh +2% 089 2 25 4
Jupiter Financial Opps Medium -3% 077 6 24 3 IN TE R NA TI ONA L SMA L L E R COS
Jupiter Fundof Invest Trusts High -6% 091 721 2 U K U T
Jupiter Global Financial Innov High -6% 079 -15 27 -2 NITED KINGDOM BASED UNIT | RUSTS
Jupiter Merlin Worldwide Medium 0% 095 2 15 2 Abrdn Global Smaller Companies Medium -1% o -15 19 -0
Buy L&GGlobal 100Index Medium +9% 082 58 29 -2 Invesco Global Small Coys (UK) Low +3% 00 10 18 4
L& GGlobal Equity Index Medium +4% 0% 39 25 2 Mcliroy & Wood Smaller Coys Medium -3% 088 -13 11 5
L&G International Index Medium +4% 0%5 39 25 2 SJP Global Smaller Companies Medium -1% 086 14 4
L& G Worldwide Medium 3% 096 14 21 4 Wellington NextGen Global Low +0% 079 15 1
LazardGlobal Equity Income Medum — +1% 091 22 16 2 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
LiontrustGlobal Small Coys Very High 2% 075 4 19 4 OryxInt|Growth VeryHigh 2% 062 21 34 11
M& G Global Dividend Medium +4% 087 44 27 6
M & G Global Sust Paris Align. Medium +5% 093 37 20 2
Avod  NinetyOneGlobal Environment High -11% 081 15 5 UN I TE D S TA TE S
Ninety One Global Franchise Medium +0% 086 14 -2
NITED KINGgDOM BASED UNIT TRUST
Ninety One Global Quality Medium 2% 085 15 2 i U . GDO S i U USTS
Buy NinetyOne Global SpecSits VeryHigh 8% o 18 3 AXAFramlington American Gth Medium -0% 075 32 26 -1
Ninety One Global Strategic Medum — +3% 090 27 3 Abrdn American Equity Medium % 081 14193
Ninety One Global SustEquity Medum  +0% 089 24 4 AvivaUS Equity Income Velow 8% 08 36 247
Orbis Global Equity Standard Medum  +6% 088 2 5 . AvivaUSEquityIncomell Veylow 3% 064 37 24 7
Pictet Global Megatrend High -0% 095 21 2 Avoid - BGAmerican . Verg( High  -16% 061 27 34 3
Avad  PictetNutrition Medum — -10% 087 1“7 BlackrockUS Dynamic Medum  +2% 087 43 21 -
PictetSecurity High 1% 081 20 4 Blackrock US Opportunites Low 1% 064 38 17 4
PictetSmartCity ID VeryHigh ~ -4% 089 23 8 Fidelity American Medium S 020250
PolarFinancial Opps Medium +2% 078 25 6 Fldelltylnde'x us . Med!um +2°/° 087 49 28 1
By  PolarGloballnsurance Veylow  +9% 038 79 24 8 GS USEquity Portfolio Medium 0% 08 35 26 2
Avoid  PremierMilton GlobalInfra. Medum 2% 062 25 11 HSBC Americanindex Medum  +2% 085 49 29 i
Premier Milton Global SmCoys Medium 3% o0& 16 A HSBC MSCIUSA Medum — +0% 0% 26 0
Avid  PremierMilton GlobalSOptIn Medum 3% 0% 6 1 HalifaxNorth American Medum 2% 082 49 27 f
PremierMitton Global SustGth High 5% 0% 18 2 Invesco US Equity (UK) Medum = +0% 084 41 28 -0
Quiter Ethical Equity High +5% 0% 2% 3 JPMUS Equity Income Veylow 2% 061 35 174
QuitterGlobal Dynamic Medum  +3% 09 2% 2 JPMUS Select Medum — +2% 08 48 29 1
Quiter Global Growth High 4% 0% 24 2 JanusHendUS Growth High 0% 07 38 3% 0
Buy Quilter Global Unconstrained Medium +10% 087 27 1 LA& GUS Index " Med!um +1% 087 46 27 1
QuilterGlobal Value Low o9, 088 18 5 Liontrust US Opportunities Medium -3% 077 19 23 4
Rathbone Global Opportunies Very High +2% 092 17 27 2 M&GiNorth Amlencanl\/'alue Low X +0% 079 49 19 2
Redwheel Global Horizon Medium 2% 03 21 4 M & G Nth American Dividend Medium +2% 081 50 28 3
RoyalLondon GMAP Dynarmic Medium 2% 097 35 2 2 MFS Meridian US ConcGth VeryHigh 6% 086 20 30 5
Ninety One American Franchise Medium +0% 086 14 -2

Copyright © Securities Research
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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
OmnisUS Equity Leaders Medium +5% 086 29 -0 Fidelity Special Situations VeryHigh +4% 084 3 25 7
PUTMACS LothianNth American Low +2% 078 27 0 Avod  Fidelity UK Opportunities VeryHigh 7% 080 9 16 5

Avod  PUTMACS Nth Amer2 Medium 7% 032 1 1 Fidelity UK Select Medium +2% 078 26 18 4
PUTMACS Nth Amer Equity Medium +2% 077 28 1 HLMM Special Situations VeryLow +0% 025 17 22 A1
PUTMACS SustIndexUS Medium -3% 070 17 2 HSBCFTSE 100Index Medium +3% 086 42 17 4
PictetUSAIndex Medium 1% 089 27 1 HSBCFTSE250Index VeryHigh -2% 067 5 24 6
PolarNorth American Medium +1% 0381 24 0 HSBCFTSEAllShare Index Medium +3% 088 35 18 4
PremierMilton US Opps Medium -6% 066 17 4 HSBCUKGth&Inc Medium +2% 093 37 18 4

Avoid  QuilterUS Equity Income VeryLow -8% 033 16 5 Halifax Ethical VeryLow +4% 020 29 28 -2
Quilter US Growth High +4% 083 35 -2 Halifax Special Situations High -5% 074 5 9 2

SJP North American Medium -2% 072 28 21 2 Halifax UK Equity Income High +1% 092 33 19 5

ScotWid American Medium +2% 082 52 27 1 Buy Halifax UK Equity Tracker Medium +7% 071 58 18 4

T Rowe Price US Blue Chip High +0% 065 29 3 -2 Halifax UK Growth High +1% 090 33 20 5

T Rowe Price US Large Cap Medium +2% 068 35 34 -2 IFSL Marlborough MultiCap Inc VeryHigh -3% 078 5 238 4

TRowe Price US Large Cap Val Low -2% 070 3% 19 2 Invesco Income & Growth (UK) Medium +2% 070 31 21 7

UBS US Equity Low 2% 080 29 13 -2 JOHCM UK Dynamic VeryHigh  +6% 090 41 21 3
UBSUSGrowth High +2% 074 40 34 -1 JOHCM UK Equity Income VeryHigh +4% 088 40 27 8
Vanguard US Equity Index Medium +0% 085 42 27 1 JOHCM UK Growth VeryHigh 1% 077 15 23 3
Wellington US Brand Power High -2% 085 25 -0 JOHCMUK Opportunities High -0% 077 24 22 10
Wellington US Research High -0% 090 26 -1 JPMMultiManager Growth Medium -5% 057 0o 17 1
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS JPMUK Dynamic High % 087 38 23 4

Avod  BGUSGrowth Trust VeryHigh 1% 06t 41 3 JPMUK Equity Core Medum — 4% 0% 35 19 4
JPF American High +3% 088 54 26 -0 JPMUK Equity Growth VeryH!gh +0% 077 22 24 3

Avod  North Atlantic SmallCo Low 40% 032 15 13 1 JanusHend UK Alpha VeryHigh 8% 069 128 4
Janus Hend UK Equity Income High -3% 085 15 16 5

A Jupiter Responsible Income Medium 1% 073 25 21 8

U n Ited States Jupiter UKGrowth VeryLow +1% 048 25 15 4

E Jupiter UK Special Situations High +5% 087 4 17 6

E G000 L&GUK100Index High +4% 088 42 17 4

F EROD L &G UK Equity Income High +3% 087 37 20 4

F =000 L&GUKIndex Medium +3% 094 35 18 4

FE - LazardUKOmega High +3% 08 33 17 4

F 4500 Liontrustincome High +3% 080 37 19 4

E LiontrustSpecial Situations High -3% 069 4 14 2

4000 Liontrust UK Growth Medium 1% 070 16 10 2

F M &G Dividend High +0% 086 27 18 4

3500 M& G Index Tracker Medium +3% 091 34 18 4

M&G Recovery VeryHigh -4% 091 13 16 7

L X0 M & G UK Sust Paris Aligned VeryHigh -4% 075 6 18 6

[ MFS Meridian UK Equity Low +0% 074 21 18 6

[ ManGLG Undervalued Assets VeryHigh +6% 087 46 22 5

- 2500 Ninety One UK Alpha Medium +1% 074 14 5

Ninety One UK Equity Income Low +2% 054 19 9

3 Buy Ninety One UK Spec Sits VeryHigh  +17% 081 37 5

L L LN I L P LR e L Ninety One UK Sustainable High A 068 6 5
12:4' ? ld:lz' 0z 2 IL:IA OmnisIncome & Growth VeryHigh +4% 088 17 5
UNITED STA TES SMALLER COS Omnis UKAllCompanies High -0% 086 15 5
PUTMACS SustIndexUK Medium +3% 079 17 4

Unitep KINgDoM BASED UNIT TRUSTS PUTMACS UK All Share Med?um -1% 076 17 4

: ) PUTM UK All Share Medium +2% 092 18 4

A?(AlFramllngton UK Mlq Cap VeryLow -4% 030 -4 26 7 PUTMUK Equity Listed VeryLow o9, 0 4 >
FldellyAmencan SpecSits . VeryLow +6% 062 44 12 -2 PUTMUK Stockmarket Medium % 083 17 4
St o I SN S, r e o e o om % 7

. N Polar UK Value VeryHigh +5% 084 27 5

CuiterUs Sma!I/Mld-Cap VeryLow +0% 079 78 Premier Milton Resp UK Equity VeryHigh 2% 072 19 3
Schroder US Mid Cap Low +3% 08 26 17 3 PremierMiton UK Growth High 2% 083 19 4
Schroder USSmaller Goys Low +2% s 15 143 Premier Milton UK Value Opps VeryHigh +5% 086 21 4
Quilter UK Equity Medium +4% 069 6 7

UNI TE D KIN GD OM Quilter UK Growth Medium +2% 077 21 4

Quilter UK Income VeryHigh +1% 081 11 6

UniTep KingDoM BASED UNIT TRUSTS QuiterUK Large Cap High s o on 6

AXAFramlongton UK SelectOpps Medium -6% 028 -15 -3 -13 Buy Quilter UK Opportunities Very High +7% 089 2 5

Abrdn UK Income Equity High -1% 084 18 14 3 Redwheel UK Value Very High +6% 084 2 6

Avoid  Abrdn UKMid Cap Equity VeryHigh -12% 061 28 21 5 RoyalLondon UK Equity Medium +3% 084 40 21 9
Abrdn UK Real Estate VeryHigh 5% 054 9 28 11 Royal London UK Equity Inc VeryHigh ~ +0% 0% 24 17 3

Abrdn UK Responsible Equity VeryHigh -3% 071 4 20 5 Royal London UKFTSE4GOOD Medium +3% 0% 37 18 5

Aegon UK Equity High 2% 08 11 19 4 Royal London UK Growth Trust High 1% 081 11 17 3

Aegon UK Opportunities VeryHigh 4% 061 -2 31 6 RoyalLondon UK Opportunities VeryHigh 2% 078 5 18 4

Allianz UK Equity Income VeryHigh 1% 085 13 14 3 SJPUK Very High +3% 087 20 5

Allianz UK Opportunities VeryHigh +1% 084 19 16 6 SVMUK Opportunities Very High 3% 078 1 2 6

Artemis Income High 1% 087 25 20 6 SantanderEquity Income VeryHigh ~ -6% 081 1 14 -0

Artemis UK Select VeryHigh +6% 084 37 32 7 Santander UK Growth VeryHigh +0% 078 19 24 3

Artemis UK Special Sits VeryHigh +3% 087 23 21 5 Schroderincome Very High +6% 083 50 23 8

Buy Artemis US Extended Alpha VeryLow +9% 009 46 29 -1 SchroderRecovery Income Very High +4% 084 40 19 6
Buy  ArtemisUSSelect VeryLow +8% 008 39 32 1 Schroder UK Alphalncome High 2% 08 14 13 2
AvivaUKEquity Income High +1% 08 24 22 5 Schroder UK Alpha Plus High 4% 072 10 13 7
AvivaUKIndex Tracking High -0% 093 21 14 5 Schroder UK Mid 250 Very High 1% 077 14 25 5

Avod  BGUKEquity Aipha VeryHigh 8% 052 -10 14 5 ScotWid UK Equity Income Medium +1% 08 33 19 5
Barclays UKAlpha Medium +2% 077 28 19 4 ScotWid UK Growth Medium +1% 083 32 21 5

Barclays UK Equity Income High +2% 080 32 18 5 ScotWid UK Select Gth Medium 4% 068 6 11 2

Avod  Blackrock Growth& Recovery VeryHigh 7% 064 -16 16 1 Buy UBSS&P500Index VeryLow +8% 011 49 28 1
Blackrock UK High 3% 086 6 20 5 UBS UKEquity Income VeryHigh ~ +6% 088 49 17 3
Blackrock UK Absolute Alpha VeryLow 1% 05 32 12 3 Avod  Unicorn Outstanding British Medium 7% 042 7 11 3
Blackrock UK Equity Medium +1% 080 29 18 4 Unicomn UK Ethical Income VeryHigh 1% 070 13 24 3
Blackrock UK Income Medium +4% 090 37 17 5 Unicormn UK Growth Very High 5% 059 9 28 3
Blackrock UK Special Sits VeryHigh -3% 078 3 17 5 Unicorn UK Income Very High 5% 054 2 18 2
Dimensional UK Core Equity High +4% 094 35 19 4 Vanguard FTSE UK All Share Medium +2% 090 35 19 5
Dimensional UK Value VeryHigh +5% 089 50 23 6 VirginUK Index Tracking Medium 1% 085 21 16 3

Avod  EdenTree Resp & Sust UK Equity VeryHigh -15% 0% -3¢ 11 5 WesleyanUKGrowth Very High +0% 0% 16 3

Fidelity Index UK Medium +4% 0% 35 18 4
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UNiTED KiNnGgDOM BASED LISTED INVESTMENT TRUSTS

Avoid  AbrdnEquity IncomeTrt High 9% 040 6 6
AuroraInvest Trust Very High +3% 052 30 27 4
BG UK Growth Trust Very High -0% 060 20 8
British American IT VeryLow -3% 000 -34 47 10
Avod  Dunedinincome Growth VeryHigh 7% 0.76 4 10 4
Fidelity Special Values Very High +0% 065 18 21 7
Avod  Finsbury Growth Low % 043 6 6 6
JPMClaverhouse High -3% 080 3 10 1
LowlandInvestmentCo VeryHigh 4% 068 3 18 4
Buy Manchester&London Low +10% 006 27 63 -1
Merchants Trust Very High 1% 075 21 14 8
Murray Income Trust VeryHigh 4% 080 4 8 3
SchroderIncome & Grwth High -6% 063 4 12 5
Avod  ShiresIncome Very High % 065 -4 9 6
Strategic Equity Cap. Medium +4% 047 25 18 -3
Avod  Value&IndexedPropin High 9% 02 -1 3 5

UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Jupiter Rights & Issues Medium -3% 030 0 32 2

United Kingdom
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UNITED KINGDOM SMALLER COS
UNitep Kingbom BAsSeD UNIT TRusTs
AXAFramlington UK SmallCoys VeryHigh 5% 087 25 24 2
Buy Aberforth UK Small Coys High +7% 085 16 29 4
AegonUK Smaller Companies Very High 2% 08 20 27 3
Artemis UK Smaller Coys Medium +6% 087 16 29 4
Artemis US Smaller Coys Low +5% 027 8 27 2
Blackrock UK SmallerCoys Very High 2% 087 -16 19 2
Dimensional UK Smaller Coys Very High +4% 091 8 25 7
Buy Fidelity UK Smaller Companies High +8% 087 17 21 2
Halifax SmallerCompanies High -0% 086 7 20 2
IFSLMarlborough Nano Cap Gth Low -6% 064 -20 18 -1
IFSLMarlborough Spec Sits High -6% 089 25 19 0
Avod  IFSL Marlborough UK Micro Cap High 7% 08 31 17 -2
Invesco UK Small Coys (UK) VeryHigh -3% 083 -16 17 2
JPMUKSmallerCompanies Very High +4% 086 6 24 3
JanusHend UK SmallCoys Very High 1% 02 -15 27 4
Jupiter UKSmall Cos VeryHigh -3% 02 -19 21 3
L&G UK Small Coys VeryHigh +0% 00 -11 23 6
Liontrust UK Small Coys Medium -3% 08 21 11 -3
M&G Smaller Companies Very High +1% 08 -14 25 2
Ninety One UK Smaller Coys VeryHigh -0% 078 28 7
Omnis UK Smaller Companies VeryHigh 1% 089 22 2
Avod  PremierMilton UK Small Coys Medium 1% 059 8 -1
Royal London UKMid-Cap Very High +3% 086 2 29 9
RoyalLondon UK Smaller Coys High -3% 087 20 20 1
Schroder UK Dynamic Sm Coys High 4% 08 22 12 -2
Schroder UK Smaller Coys Medium 2% 079 12 26 1
ScotWid UK Smaller Coys High +0% 080 6 20 2
T Rowe Price US Small Coys Low +5% 035 20 16 2
UnicornUK Smaller Coys High +1% 082 7 25 1
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Buy AberforthSmaller Coys VeryHigh +7% 082 1 33 6
Abrdn UK Smaller Coy Very High +3% 087 26 4
Blackrock Smaller Coys Very High 1% 075 24 23 5
Henderson Opportunities VeryHigh +0% 074 17 20 -1
HendersonSmallerCos VeryHigh -0% 08 25 29 5
JPMSmallerCoys Very High +5% 080 -17 32 6
Montanaro UK Small Coys Very High -5% 072 -33 11 2
Avod  SVMUKEmerging Fund VeryLow -15% 024 -39 1 1
Schroder UK Mid & Small VeryHigh +3% 083 -12 18 3
The Mercantile ITplc Very High +5% 078 5 3 7
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Superi- Market Performance
Investment Fund Risk ority Correla- 36 12 3
Rating Rating tion mth  mth mth
EUROPE
UnNiTep Kingbom BASED UNIT TRusTS
Abrdn Europe Equity High 1% 071 6 20 -1
Abrdn Europe Ethical Equity High -4% 081 -0 25

Abrdn Europe Income Equity Ret Low +3% 086 33 21 2
Allianz ContEuropean VeryHigh 1% 079 -1 28 0
Allianz Europe Equity Growth VeryHigh 1% 079 122 0
Artemis European Opportunities Medium +4% 076 23 26 5
BGEurope VeryHigh -9% 083 23 24 3
Baring European Growth Medium +2% 090 20 17 1
Blackrock ContEuropeanincome Medium +1% 089 25 20 3
Blackrock Cont'| Europe VeryHigh +4% 071 14 22 -2
Blackrock European Absolute VeryLow +1% 007 20 12 -2
Blackrock European Dynamic High +2% 073 10 22 A1
Capital European Gth &Inc Low +3% 085 30 18 3
EdenTreeEuropean Medium +2% 080 29 17 7
Fidelity Euro Dynamic Gth High 1% 083 11 17 4
Fidelity European Low +4% 082 35 24 2
Fidelity Index Europe Medium +4% 095 29 20 3
HSBC Eurotrack 100 Medium +4% 085 28 20 3
HSBCMSCIEurope Low +0% 087 17 0
Halifax European Medium +3% 04 28 20 3
IFSLMarlborough European Medium -3% 076 0o 17 -0
IFSL Marlborough US Multi-Cap VeryLow +5% 032 36 19 4
Invesco Euro Equity Inc (UK) VeryLow +1% 029 24 11 4
JGF-Jupiter EuropeanGth High 1% 078 3 14 A
JOHCM ContEuropean Medium +3% 091 25 17 2
JOHCM European Select Value Medium -6% 073 0 12 5
JPMEurope High +7% 065 56 43 18
JPMEuropean Dynamic Medium +6% 087 29 21 1
JanusHend EuropeanFocus Medium +6% 086 35 22 0
Janus Hend European Growth Medium +4% 091 25 17 0
JanusHend European SelOpps Medium +4% 089 30 18 -1
Jupiter European High +1% 077 8 16 -1
L&GEuropeanindex Medium +4% 094 29 20 2
Lazard EuropeanGrowth Medium +3% 094 28 19 3
LiontrustEuropeanGrowth Medium +5% 086 33 16 2
Liontrust Russia & Gtr Russia VeryHigh  +32% 010 -66 -16 -12
MFSMeridian Cont European Medium +4% 079 34 24 6
MFSMeridian European Research Medium +2% 076 27 24 6
MFS Meridian US Value Low +2% 053 27 29 10
ManGLG ContEuropeanGth High +2% 061 14 24 -0
PUTMACS European Low +4% 076 21 3
PUTMACS Lothian European Low +2% 079 20 2
PolarEuropean VeryLow +1% 071 13 7
Premier Milton European Opps VeryHigh +3% 081 32 4
Premier Milton Pan Euro Prop. VeryHigh -3% 060 38 13
Quilter Europe Growth VeryHigh +2% 081 23 -0
Quilter Europe Income Medium +4% 078 14 6
Quilter Europe U2 Medium +5% 082 18 -1
RoyalLondon Europe Medium +3% 088 27 21 3
RoyalLondon EuropeanGth Medium +4% 090 27 18 2
SJP Continental European Medium +1% 091 23 22 2
SJP Greater European Prog. Low -0% 091 24 20 5
SVMAIIEurope VeryHigh -3% 087 -1 20 5
SVM Continental European Medium -3% 089 7 7 2
Schroder European AlphaPlus Medium 7% 085 -7 6 1
ScotWid EuroSelectGth Medium +0% 083 16 22 2
ScotWid European Growth Medium +2% 087 27 21 3
T Rowe Price Cont Euro Equity Medium +1% 090 17 18 1
Vanguard FTSE Dev Europe Index Medium +3% 04 28 21 3

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Silnfrastructure Low -2% 049 16 16 8
Artemis Alpha High -4% 069 4 34 7
BG EuropeanGrowth VeryHigh -8% 086 15 -2
Baring Emerging Europe Medium -9% 031 22 22 1
Blackrock Greater Euro. VeryHigh -0% 076 6 26 -0
EuropeanAssets VeryHigh -15% 082 -35 8 2
Henderson Eurotrust High +3% 046 29 38 17
JPMEuropean|T VeryHigh 7% 0% 27 17 -0
JPM Russia VeryHigh -30% 032 -89 4 2
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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
France EUROPE SMALLER COS
: UnNiTep KingDom BASED UNIT TRuSTS
- G000 Abrdn European Smaller Coys VeryHigh 1% 080 2 25 4
o JPM Europe Smaller Companies VeryHigh -5% 083 721 3
:‘55{1} Janus Hend European SmallCos High -3% 082 5 21 1
Jupiter Euro Spec Sits High -3% 079 -1 15 0
5000 Lazard European Smaller Coys VeryHigh -5% 091 -0 16 3
F Schroder EuroSmall Coys High -5% 079 -10 16 2
4300 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
r Fidelity EuroV. VeryHigh +5% 086 32 20 1
- 4000 JPMEuro Discovery VeryHigh -3% 083 6 31 4
r Avod  MontanaroEuropeanSC VeryHigh 7% o7t 25 27 7
L 2y
= GERMANY
[ UNiTep Kingbom BASED UNIT TRusTS
Baring GermanGrowth Medium -1% 093 19 22 3
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Next Issue:

The next issue of International Investor will be emailed
in four weeks time on Monday November 11, 2024.

INTERNATIONAL INVESTOR is published 12 times per year by Securities Research, 3/47 Boyce Ave, Mt Roskill, Auckland. Subscribe
online at www.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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