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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 39% Bullish  Bearish  Bearish  Neutral -5.7% -7.8% +2.4% 6,901.10
Austria 39% Bullish  Bearish Bearish  Neutral -3.2% S52% +22.6% 3,119.98
Belgium 37% Bullish  Bearish  Neutral Neutral 379%  -11.0% +123%  3,490.20
Canada 27% Bullish  Bearish Bearish  Neutral -5.6% S57%  +3.8% 19,246.07
Denmark 53% Bearish  Bullish  Neutral Neutral +2.1% +3.1% +46.0% 2,112.55
Finland 43% Bullish  Bearish  Bearish  Neutral 19% -149%  +1.9% 9,381.05
France 32% Bullish  Bearish  Bearish  Neutral -4.6% -09% +28.4% 5,245.98
Germany 39% Bullish  Bearish Bearish  Neutral -5.7% 52% +34.4%  15,229.77
Ireland 37% Bearish Bearish Bearish  Bullish -5.4% -09% +40.3% 8,293.46
Italy 51% Bullish  Neutral Bearish  Neutral -3.9% 21% +413%  29,649.13
Japan 36% Neutral Bearish Bearish  Bearish -8.6% -0.1% +11.5% 31,030.50
Netherlands 29% Neutral Bearish Bearish  Neutral -0.8% 11%  +21.6% 726.70
New Zealand _ 39% Bullish  Bearish  Neutral  Bullish -8.6% -9.8% -9.5% 1,313.10
Norway 58% Bullish Bullish  Bearish  Bullish +3.3% +2.8% +7.5% 1,452.94
Spain 40% Bullish ~ Neutral Bearish  Neutral -3.2% -3.8% +34.2% 918.09
Sweden 41% Bullish  Bearish Bearish  Bullish -10.6% -15.6%  +0.2% 1,190.42
Switzerland 37% Bullish  Bearish  Bearish  Neutral -2.5% 3.8% +14.8% 10,837.59
Un. Kingdom ____ 38% Bullish  Bearish  Bearish  Neutral -1.4% -45% +18.2% 7,494.58
USA 30% Bearish  Bullish  Bearish  Neutral 2.1% +5.0% +18.4% 4,308.50
Argentina 51% Bearish  Bullish  Bearish  Bullish +10.7% +50.0% +85.3% 628,917.80
Brazil 54% Bullish  Neutral Bearish Neutral 93% +11.2% -0.6% 114,170.00
Czech Rep. 58% Bullish  Bearish ~ Bullish ~ Neutral 22%  -10.6% +23.5% 1,332.84
Chile 60% Bullish  Bearish  Bullish Bullish -17.1% 5.6%  +7.5% 28,781.33
China 40% Bullish  Bearish Bearish  Neutral 23% -107% +1.7% 3,110.48
Greece 36% Bullish  Bearish  Bearish  Bullish -14.0% +2.8% +51.3% 1,136.93
Egypt 51% Bearish ~ Bullish  Bearish  Bearish +16.6% +19.3% +26.7% 19,873.31
Hong Kong 25% Bullish  Bearish  Bearish  Neutral -4.9% -13.9% -1.3%  17,466.50
Hungary 60% Bullish ~ Bullish  Bearish  Bullish +6.2% +17.1% +66.7% 55,087.04
India 54% Bearish  Bullish  Neutral Neutral +0.5% +8.6% +12.7%  65,995.63
Indonesia 51% Bullish  Bearish Neutral Bearish -0.6% -3.2% -4.2% 6,888.52
Israel 37% Bullish  Bearish  Bearish  Neutral -0.3% +0.3% -10.2% 1,858.98
Korea 32% Neutral Bearish Bearish  Neutral -8.0% 52%  +14.0% 2,408.73
Malaysia 49% Bullish  Bearish  Neutral Neutral +1.9% -1.3% -0.6% 1,416.88
Mexico 40% Bullish  Bearish Bearish Neutral -13.2% -13% +19.8% 49,666.50
Philippines 49% Bullish ~ Bearish ~ Bullish  Bearish -3.8% -71.0%  498%  6,259.95
Poland 69 % Bullish  Neutral Bullish  Neutral -10.4% +8.3% +56.6% 63,903.35
Portugal 23% Bullish  Bearish  Bearish Neutral -109% -134% +6.8%  4,108.32
Russia 36% Bullish  Bearish Bearish Bearish -82% -18.0% -39.7% 987.14
Singapore 51% Bullish ~ Bearish  Neutral  Bullish -0.1% -6.0%  +6.8% 334.66
Sth Africa 41% Bullish  Bearish Neutral Bearish 15% -12.7%  +4.3% 65,926.41
Taiwan 52% Bullish  Neutral Bearish  Bullish -3.5% -1.2% +19.1% 16,520.57
Thailand 34% Neutral Bearish Neutral Neutral -83% -155% -7.3% 1,438.45
Turkey 54% Bearish  Bullish  Bearish  Neutral +29.2% +19.9% +59.7%  8,464.93
Venezuela 58% Bullish Bullish  Bearish  Bearish +53%  +84% +23.3% 44,477.65

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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Fund Reports
India Capital Growth Fund Ltd reports its net asset

value increased +7.6% (+8.1% before Indian capital
gains tax provisions) for the half year to 30 June 2023,
slightly underperforming its benchmark index whichrose
+10.2%. The share price was up +11.6%.

India Capital Growth
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Baillie Gifford Shin Nippon plc suffered a -9.7%
decline in net assets over the half year to 31 July, despite
a +1.1% increase in its benchmark index, The share
price was down -12.5%. Small Japanese growth shares
“continued to languish” owing to “a complete lack of
investor interest”.

The market is more interested in larger, cyclical
companies ‘“enhancing corporate value” through
“dividends and share buybacks”. The Manager believes
these businesses “offer little growth”, “make uneconomic
returns on capital” and their “outdated business models”
are “ripe for disruption”.

“The majority of Shin Nippon's holdings continue to
grow [their businesses] strongly whilst their valuation
multiples have collapsed to levels well below their long
term average”. “Conviction” in the current holdings has
increased, the portfolio is leveraged to 17% and the
Manager believes “the key to generating significant
long-term returns is to remain patient and optimistic”.

Baillie Gifford Shin Nippon
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Special Dividend

CQS Natural Resources Growth and Income plc
will pay a special interim dividend of 3.0 pence on 16
October (ex-dividend 21 September) from ‘“‘additional
income received from several investments in the energy
and shipping sectors”.

The company's annual results for the 30 June 2023
financial year will be released on 13 October.

CQS Natural Resources
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Share Buybacks
abrdn Asia Focus repurchased 240,000 shares on-

market over the last four weeks in eight transactions.
This returned £622,743 to investors,
abrdn Asia Focus
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Scottish Oriental Smaller Companies made nine
on-market trades, to repurchase 80,000 of its own shares
for£1,053,063.

Scottish Oriental Smaller Companies
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Baillie Gifford Shin Nippon plc bought back a total
of 205,000 shares, in five trades, at a cost of £270,306.

Fidelity Japan Trust made seven trades to
repurchase 150,000 shares for £246,058.

Herald Investment Trust made three trades buying
back its own shares for £7,619,047 - a £1.3 million
discount to the net asset value of the 438,000 shares
repurchased and cancelled.

Herald Investment Trust
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Templeton Emerging Markets made a total of 15
on-market trades to buy-back 6,668,097 shares for
£9,843.,845. Atadiscountof 14%,thatadds £1.6 million
to the net assets of the remaining shares.

That, of course, is only 0.14 pence per share - which
on an annual basis would add about 1% to net asset
value.

Templeton Emerging Markets
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Initial Recommendation Prem/ Gain
Current EPIC --- Date --- _Offer Price Disc Recent Price or
Advice  Investment Fund Code Foreign NZ toNet Bid-Offer or NZ Loss
Cents Assets Last Sale Cents %
United States
HOLD iShares S&P500 Utilities IUSU 13/08/18 422.3p 8194 530.75p 10849 +32
United Kingdom
BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -14% 1186.0p 24244 +133
Gold & Commodities
BUY  VanEck V. Gold Miners GDGB  14/0119 1731.0p 325338 2400.0p 49060 +51
BUY  VanEck V. Junior Gold Miners GJGB  14/01/19 2011.0p 3780.1 2251.0p 46014 +22
BUY  CQSNatural Resources G&l CYN 11/01/21  136.8p 2561 -13% 172.75p 3531 +38
Asian Regional
HOLD abrdn Asia Focus AAS  (09/09/03 17.8p 496 -14% 259.0p 5294 +968
HOLD Scot Oriental Smaller Coy SST 111103 1219p 3305 -13% 1325.0p 27085 +719
India
BUY  IndiaCapital Growth plc IGC 0711116 80.5p 1376 -7% 161.0p 329.1 +139
Japan
HOLD Baillie Gifford Shin Nippon plc BGS 11/01/94 312p 881 -11% 123.4p 2522 +186
HOLD Fidelity Japan Trustplc FJV 10/01/06 126.0p 3227 -10% 159.5p 3260  +1
International
HOLD HeraldInvestment Trust HRI 1271004 310.8p 8201 -16% 1688.0p 34505 +321
BUY iShares Qil & Gas Exp & Prod SPOG 08/04/19 1287.0p 24918 2081.75p 42554  +71
HOLD TempletonEmergingMarkets TEM 11/01/21  199.2p 3730 -14% 145.0p 2964 -21

The average Gains/Losses of all current investments from initial recommendation is +204.7%. This is equal to an average annual rate of
+16.8%, based upon the length of time each position has been held. The average annual rate of gain of ALL recommendations (both the

18 current and 59 closed out) is +13.0%.
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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
INTERNATIONAL SJPGlobal Medium +4% 089 44 19 A
SJP Global Equity Medium -3% 096 19 11 4
UnNiTep KingDoM BASED UNIT TRUSTS SJPGlobalValue High +3% 097 19 0
Avod  AXAFramlingtonFinancial High % 083 8 3 4 SJPIntemnational Low 6% 077 3 1 1
AXAFramlington Global Opps Medium 4% 082 5 2 -6 SJPWorldwidelncome Medium 0% 0% 6 -4
AllianzBest Style Global Eq Medium +5% 0% 52 16 1 SVMWorldEquity VeryHigh  -3% 08 11 0 -7
Buy Aptus Global Financial VeryHigh +8% 070 73 27 A Buy SchroderGlobal Equity Income High +9% 074 68 20 -1
Artemis Globallncome Medium 1% 079 40 8 3 Schroder Global Equity Medium +4% 092 39 14 -2
Artemis Global Select Medium 0% 0P 24 9 -1 Schroder QEP Global Active Medium +4% 089 54 12 1
Avivalntemationallndex Medium +3% 0% 40 13 - SchroderQEP Global Core Medium +5% 0% 5 13 -0
BG Global Alpha Growth High 3% 087 7 8 6 ScotWid Global SelectGth Medium +4% 095 37 18 -1
Avod  BGGlobal Discovery VeryHigh ~ -19% 060 46 -15 -11 ScotWidnt Equity Tracker Medium +1% 0% 84 12 A
BGGloballncome Medium +1% 090 26 10 -3 StewartWorldwide Leaders Medium +3% 082 30 12 5
BGInternational High 3% 086 6 8 -6 Stewart Worldwide Sust. High -2% 081 9 5 -10
BNY Mellon Long Term Global Medium +3% 0% 31 15 -4 TRowe Price Global Growth Medium 1% 080 13 11 1
Barclays Global Core Medium +% 09 28 13 3 UBS Global Optimal Medium 2% 0% 41 14 0
Blackrock GlobalIncome Medium +0% 093 33 11 2 Vanguard FTSE DevWorld Index Medium +3% 092 41 13 -1
Capital Global Equity Medium +1% 097 29 12 3 Vanguard Global Small-CapInd. High +3% 088 35 6 -2
Capital World Dividend Grow. Medium 0% 0@ 29 7 3 Veritas Global Equity Income Low +6% 064 56 16 -1
Dimensional Int| Value Medium +6% 080 62 13 2 VirginClimate Change High 2% 084 10 1 -8
Dimensional Intermnational Medium +4% 0% 49 11 A Virgin Global Share Medium 3% 08 16 9 3
EdenTree Resp& SustGlobal High +0% 0% 23 13 5 Avod  WAY GlobalMomentum Low 7% 087 12 2 -2
Fidelity AllocatorWorld Medum  +1% 098 35 9 -2 AUSTRALIAN LISTED INVESTMENT TRUSTS
Fidelity Global Dividend Low 2% 086 20 10 -2 Avod  PlatinumCapital High 7% 072 2 5 1
Fidelity Global Enhanced Inc Low -4% 085 12 9 A
Fidelity Giobal Financial High s om 5 14 o UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Fidelity Global Focus Medium +4% 089 12 3 Alliance Trust Medium +2% 092 36 16 1
By  FidelityGloballndustrials High +1% 080 82 24 3 Brunnerlnvest. Trust Medium +4% 08 50 16 0
Fidelity Global SpecSits Medium +2% 097 32 12 3 Edinburghinvestment High +6% 074 61 24 2
Fidelity Index World Medium +3% 0% 43 13 -1 Avod  EdinburghWorldwide VeryHigh 22% 064 48 -18 -3
Fidelity OpenWorld Medium 1% 0% 36 9 A Foreign & Colonial Medium +2% 084 39 1 -0
FirstSentier Global ListInf. Low 2% 072 20 -6 -7 Buy  LawDebentureCorp. VeryHigh ~ +8% 067 75 24 3
Avoid  GAMStarWorldwide Equity Medium 2% 065 12 5 - Majedielnvestment VeryHigh 2% 0% 8 24 6
GSGlobal Equity Partners Medium +1% 089 25 7 4 Martin Currie Global P. VeryHigh -3% 076 -0 13 -1
Guinness Global Equity Income Low +1% 08t 3 8 -3  Avd Monksinvestment VeryHigh 8% 07 -10 0 7
GuinnessGlobalInnovators Medium +3% 081 35 21 - Avod  Murray Intemational Medium 8% 007 73 79 8
Halifax International High +4% 071 44 13 A1 New Star VeryLow 6% 0% 8 3 6
IFSL Marlborough Global Medium 2% 0% 2 10 -2 Personal Assets Trust VeryLow 5% o0m 8 1 3
Invesco Global Equity (UK) Medium +6% 0% 57 20 0 Avad  RITCapitalPartners Medium 8% 051 12 -4 A
By  InvescoGlobal EquityInc(UK) High +9% 088 63 26 0 Avod  Scottish Mortgage & Trt VeryHigh ~ -12% 060 27 -12 -
JOHCMGlobal Opportunities Low 0% 08 32 6 0 WitaninvestmentCoy High 0% 086 28 9 -3
JOHCM Global Select Medium -5% 087 8 -1 A
By  JPMGlobalEquitylncome Medum — +7% 0% 55 11 -2 INTERNATIONAL SMALLER COS
JPMGilobal Unconstrained Medium +2% 086 23 14 A
JanusHend Global Equity Inc. Medium 4% 085 23 8 4 UNITED KINGDOM BASED UNIT TRUSTS
Janus Hend Global Financials High +2% 079 35 13 2 Abrdn Global Smaller Companies Medium 3% 10 -2 5 -6
Jupiter Ecology High +3% 089 32 8 7 Invesco Global Small Coys (UK) Medium +2% 100 31 9 3
Jupiter Financial Opps Medium -5% 079 4 13 3 Mcliroy & Wood Smaller Coys Medium -3% 100 4 8 7
Jupiter Fundof Invest Trusts High -4% 091 7 3 3 SJP Global Smaller Companies Medium +1% 100 1 -2
Avod  Jupiter Global Financial Innov High -10% 072 -1 8 2 UNlTED KiNGaDOM BASED LISTED INVESTMENT TRUSTS
Jupiter Merlin Worldwide Medium 1% 095 28 13 1 OnyxIntGrowth Medium % 100 11 4 4
L&GGlobal100Index Medium +6% 08 55 17 -1
L & G Global Equity Index Medium +3% 096 4 14 A
L&G International Index Medium +3% 095 4 14 A U NI TE D S TA TE S
L &G Worldwide Medium -3% 0% 18 12 -2
Lazard Global Equity Income Medium +2% 090 44 9 3 UNITED KINGDOM BASED UNIT TRUSTS
LiontrustGlobal Small Coys Medium 2% 057 9 11 -4 AXAFramlington American Gth Medium +2% 064 4 12 3
M& G Global Dividend High 6% 087 49 11 4 AbrdnAmerican Equity Low 5% 0@ 21 3 0
M & G Global Sust Paris Align. Medum — +5% 092 52 16 -2 AvivaUSEquityIncome Low 2% 009 36 -4 3
NinetyOne Giobal Environment High 4% 088 2 12 . AvivaUSEquitylncomell Low 2% 08 3 5 3
Ninety One Global Franchise Medium +0% 09% 10 -2 Avod  BGAmerican ) VerY High  -13% 042 25 7 7
Ninety One Global Quality Medium 0% 0 7 4 Blackrock US Dynamic Medium +3% 082 55 11 A
Ninety One Global SpecSits VeryHigh ~ +6% 088 29 1 Blackrock US Opportunites Medum  +4% 06 71 4 3
Ninety One Global Strategic Medum — +2% 094 17 3 Fidefty American Medium A% 069 23 14 -2
Ninety One Global Sust Equity Medium 1% 0% 6 4 Fidelity IndexUS Medium +2% 08 51 12 A
Orbis Global Equity Standard Medum — +3% 091 20 4 GS USEquity Portiolio Medum  -0% 076 38 9 -4
Pictet GlobalMegatrend Medium 0% 0% 8 3 GSUSFocusedGrowth High 4% 051 13 13 4
PictetNutrition Medium 4% 089 3 7 HSBC AmericanIndex Medium +2% 082 49 12 A
PolarFinancial Opps Medium 0% 076 6 -0 HalifaxNorth Amgrican Low +2% 076 50 11 -0
Buy Polar Global Insurance Low +8% 062 71 17 6 InvescoUS EqU|W(UK) Low -0% 076 40 10 -3
Avod  PremierMilton GlobalInfra. Medium 7% 081 12 7 JPMUSEquity Income Low +1% 065 47 -0 -1
Premier Mitton Global SustGih Medum 2% 0% 2 6 JPMUS Select Medum — +2% 077 48 10 -0
Premier Milton Global S OptIn Medium 4% 0% 5 7 JanusHend US Growth Medium 2% 0865 28 18 -0
Premier Milton Global SmCoys Low 2% 086 2 5 L'& GUSIndex N Med!um +1% 08 48 13 0
Quilter Ethical Equity High +2% 093 18 3 Liontrust US Opportunities Medium -2% 072 31 3 3
Quilter Global Dynamic Medium 1% 098 12 0 M &G North American Value Medium +4% 051 65 13 -0
Quilter Global Growth Medium +2% 097 16 -2 M & G Nth American Dividend Medium +2% 064 48 12 A
Quilter Global Unconstrained Medium +4% 088 27 2 MFS Meridian US Conc Gth VeryHigh 5% 08 24 19 5
Quilter Global Value Medium 1% 093 9 4 Ninety One American Franchise Low +2% 085 19 0
Rathbone Global Opportunies High 1% 084 17 15 4 Omnis US Equity Leaders Low. +1% 087 16 2
Redwheel Global Horizon Medium +1% 086 131 PictetUSAIndex Medium A% 083 o
RoyallLondon GMAP Dynamic Medium +2% 097 40 15 -0

Copyright © Securities Research
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Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating ton  mth mth mth
PolarNorth American Low 1% 069 12 2
Premier Milton US Opps Medium -2% 062 6 -
Quilter US Equity Income VeryLow -5% 025 6 3
QuilterUS Growth Medium +0% 075 15 -1
SJP North American Low 1% 071 34 4 -1
ScotWid American Low +2% 076 53 12 -0
T Rowe Price US Blue Chip Medium -4% 054 19 21 1
TRowe Price US Large Cap Val Medium +2% 068 57 2 0
T Rowe Price US Large Cap Medium -2% 061 29 21 1
UBSUSEquity Low +2% 075 57 13 1
UBSUS Growth Medium -1% 056 34 17 A
Vanguard US Equity Index Medium +0% 082 46 11 -
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
JPFAmerican High +3% 086 70 19 3
North Atlantic Small Co Medium -2% 028 36 10 -1
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Avoid

UNITED STATES SMALLER COS

UNiTep Kinabom BASED UNIT TRuSTS

AXA Framlington UK Mid Cap
Fidelity American Spec Sits
Omnis US Smaller Companies
Premier Milton US Small Coys
Quilter US Small/Mid-Cap
Schroder US Mid Cap
Schroder US SmallerCoys

-6%
+4%
+1%

-5%
+0%
+3%
+3%
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UNITED KINGDOM

UnNiTep KingDoM BASED UNIT TRUSTS

AXAFramlongton UK SelectOpps
Abrdn UK Income Equity
Abrdn UK Mid Cap Equity
AbrdnUKReal Estate

Abrdn UK Responsible Equity
Aegon UK Equity

Aegon UK Opportunities
Allianz UK Equity Income
Allianz UK Opportunities
Ardevora UK Equity
ArtemisIncome

Artemis UK Select

Artemis UK Special Sits
Artemis US Extended Alpha
Artemis US Select

AvivaUK Equity Income
AvivaUKIndex Tracking

BG UK Equity Alpha
Barclays UK Alpha
Barclays UK Equity Income
Blackrock Growth & Recovery
Blackrock UK
Blackrock UK Absolute Alpha
Blackrock UK Equity
Blackrock UK Income
Blackrock UK Special Sits
Dimensional UK Core Equity
Dimensional UK Value
EdenTree Resp & Sust UK Equity
Fidelity Index UK

Fidelity Special Situations
Fidelity UK Opportunities
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1%
+8%
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+2%
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+1%
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-14%
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6 11 -3
68 5 3
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12 7

4 3

46 4 3
43 0 5
14 8 -3
31 16 -
-18 6 6
2 8 -1
19 15 -4
23 11 0
-1 8 3
45 10 4
65 13 -2
6 20 0
32 15 1
72 3 -0
53 29 1
43 13 A
32 11 1
40 18 A
33 13 -0
-14 18 5
49 22 2
55 16 2
10 12 -4
9 16 -1
22 11 0
36 21 0
43 20 O
26 16 -2
54 21 3
84 22 4
-4 12 5
49 18 1
62 18 2
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Current
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Avod
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Investment Fund

Fidelity UK Select

HLMM Special Situations
HSBCFTSE 100 Index
HSBCFTSE250Index
HSBCFTSEAllShare Index
HSBC UK Gth&Inc

Halifax Ethical

Halifax Special Situations
Halifax UK Equity Income
Halifax UK Equity Tracker
Halifax UK Growth

IFSL MarlboroughMultiCap Inc
Invesco Income & Growth (UK)
JOHCMUK Dynamic
JOHCM UK Equity Income
JOHCM UK Growth

JOHCMUK Opportunities
JPMMultiManager Growth
JPMUK Dynamic

JPM UK Equity Core
JPMUKEquity Growth
JanusHend UK Alpha

Janus Hend UK Equity Income
Jupiter Growth & Income
Jupiter Income Trust

Jupiter Responsible Income
Jupiter UK Growth
Jupiter UK Special Situations
L&GUK100Index

L& G UKEquity Income
L&GUKIndex
LazardUKOmega
Liontrustincome

Liontrust Special Situations
Liontrust UK Growth

M& G Dividend

M&G Index Tracker

M&G Recovery

M & G UK Sust Paris Aligned
MFS Meridian UK Equity
ManGLG Undervalued Assets
Ninety One UK Alpha

Ninety One UK Equity Income
Ninety One UK Spec Sits
Ninety One UK Sustainable
OmnisIncome & Growth
Omnis UKAllCompanies
PolarUK Value

Premier Milton Resp UK Equity
Premier Milton UK Growth
Premier Milton UK Value Opps
Quilter UK Equity

Quilter UKGrowth

Quilter UK Income

Quilter UK Large Cap

Quilter UK Opportunities
Rathbone UK Opportunities
Redwheel UK Value
RoyalLondon UK Equity
RoyalLondon UK Equity Inc
RoyalLondon UKFTSE4GOOD
RoyalLondon UK Growth Trust
Royal London UK Opportunities
SJPUK

SVMUKGrowth

SVMUK Opportunities
SantanderEquity Income
Santander UKGrowth
Schroder Income
SchroderRecoveryIncome
Schroder UK Alpha Income
Schroder UK Alpha Plus
Schroder UKMid 250
ScotWid UK Equity Income
ScotWid UK Growth

ScotWid UK SelectGth
TBailey Growth
UBSS&P500Index

UBS UK Equity Income
UnicornOutstanding British
Unicorn UK Ethical Income
Unicorm UK Growth
UnicornUKIncome
Vanguard FTSE UK All Share
Virgin UK Index Tracking
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37 16 2
23 11 -2
54 19 1
23 14 -2
49 17 1
54 18 1
29 9 -2
33 19 4
41 21 2
67 18 0
36 22 2
16 13 3
42 18 3
79 26 3
78 21 4
46 20 -2
2 15 -4
11 5 -2
54 21 3
50 18
26 21 -
20 13 3
34 10 O
64 22 -1
66 19 2
36 13 3
34 15 -2
74 23 3
53 18 1
62 18 3
49 18 1
53 24 0
42 18 0
17 10 -
31 12 1
46 12 0
48 18 0
29 17 A
11 14 A
28 10 -1
7% 29 4

14 0

15 -2

38 4

8 -4

23 3

13 0

19 0

6 -5

8 -3

2 0

17 0

15 0

21 A

19 1

29 1

14 -4

25 6

51 19 -1
38 16 -0
48 18 0
29 16 -2
30 20 A
20 1

7 17 6
26 11 4
14 16 3
28 23 0
83 24 4
86 23 3
31 12 3
29 22 4
40 23 0
41 21 2
35 22 2
23 19 5
4 3 -3
50 12 -0
92 22 2
3 5 -4
23 16 -3
8 3 -6
8 11 5
47 17 A
31 11 4
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Superi- Market Performance
Current  Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating ton  mth mth mth

UNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS

VeryHigh ~ +0% 067 40 14 1
VeryHigh  +3% 017 -16 -12 -19

Auroralnvest Trust
British American IT

DunedinIncome Growth High 4% 078 16 5 -7
Fidelity Special Values Very High +4% 077 68 17 3
Finsbury Growth Low -3% 053 9 10 -6
JPMClaverhouse High 2% 075 30 7 1

Avod  JPM Mid Cap
LowlandInvestmentCo
Avod  Manchester&London

VeryHigh 7% 080 12 19 2
VeryHigh 2% 074 30 11 -2
Veylow  -13% 008 =28 27 5

Merchants Trust VeryHigh +4% 087 69 11 -0
Murray Income Trust High -3% 079 2 15 -2
Schroder Income & Grwth High 2% 072 24 4 -8
Shiresincome High -5% 058 18 5 5
Buy Strategic Equity Cap. Medium +8% 049 74 21 -2
Value&IndexedPropin Medium -3% 027 19 6 -1
UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Avod  Rights & Issues Low -8% 027 10 3 7

United Kingdom
BO00
TH0D
TO00
i1t
i

5500

i ]

[zohe [z0zz

[z0z0 2021 2022

UNITED KINGDOM SMALLER COS

UniTep Kinabom BASED UNIT TRUSTS
Avod  AXAFramlington UK SmallCoys Very High 7% 0381 -4 5 -4

Buy Aberforth UK Small Coys High +8% 061 61 18 -2
Avod  AegonUKSmaller Companies VeryHigh 7% 082 -4 5 -3
Artemis UK Smaller Coys High +4% 076 50 9 -2
Artemis US Smaller Coys VeryLow 1% 018 21 0 A

Blackrock UK SmallerCoys

Dimensional UK Smaller Coys
Buy Fidelity UK Smaller Companies

Halifax SmallerCompanies

VeryHigh 3% 078 11 9 -2
VeryHigh ~ +2% 081 32 17 -1
VeryHigh +11% 078 74 20 -0
VeryHigh 2% 079 13 10 -4

IFSL MarlboroughNano Cap Gth Medium 1% 059 14 4 -8
Avod  IFSLMarlborough SpecSits High -8% 085 83 3 38
Avod  IFSLMarlborough UK Micro Cap High % 076 3 3 5
Invesco UK Small Coys (UK) High -3% 077 13 5 -3

JPMUK SmallerCompanies
JanusHend UK SmallCoys
Jupiter UK Small Cos

L &G UK Small Coys

VeryHigh +1% 081 16 14 -2
VeryHigh -3% 085 8 6 5
Very High -3% 078 3 2 6
VeryHigh -3% 082 9 10 4

Liontrust UK Small Coys Medium -5% 076 4 0o 4
M &G Smaller Companies VeryHigh 2% 084 1 5 4
Ninety One UK Smaller Coys Medium 2% 089 17
Omnis UK Smaller Companies Medium -3% 090 -1 -3
Premier Milton UK Small Coys VeryHigh 4% 0.76 -4 1
RoyalLondon UKMid-Cap VeryHigh 2% 075 1 15 -4
RoyalLondon UK SmallerCoys High -5% 082 4 4 -4
Schroder UK Dynamic Sm Coys High 2% 076 6 -1 -7
Schroder UK Smaller Coys High 2% 076 1" 6 -4
ScotWid UK Smaller Coys High 2% 072 13 10 3
T Rowe Price US Small Coys VeryLow +4% 022 39 7 A
Unicorn UK Smaller Coys High 1% 068 13 5 5

UNiTeD KINGDOM BASED LISTED INVESTMENT TRUSTS

Buy Aberforth Smaller Coys Very High +8% 055 58 16 -2
BlackrockSmaller Coys VeryHigh 2% 067 13 6 -3

Avod  ChelvertonGrowth Trust Low 7% 013 3 9 3
Henderson Opportunities Very High +2% 064 15 2 1
Henderson Smaller Cos Very High -4% 078 3 4 5
JPMSmaller Coys VeryHigh +1% 043 3 13 4
Montanaro UK Small Coys VeryHigh 4% 046 6 10 -2

Avod  SVMUKEmerging Fund VeryLow -10% 015 1 2 2
Schroder UK Mid & Small Very High +4% 067 30 17 1
The Mercantile IT plc VeryHigh +0% 073 21 22 A

Current
Advice

Avoid

ge

Avoid

Avoid

Avod

Avoid
Avoid

Investment Fund

EUROPE

Risk
Rating

Superi-
ority Correla- 36
Rating tion mth
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Market Performance
2 3

mth  mth

UNiTep KingDom BASED UNIT TRUSTS

Abrdn Europe Equity

Abrdn Europe Ethical Equity
Abrdn Europe Income Equity Ret
Allianz ContEuropean

Allianz Europe Equity Growth
Artemis European Opportunities
BGEurope

Baring European Growth
Blackrock ContEuropeanincome
Blackrock Cont'| Europe
Blackrock European Absolute
Blackrock European Dynamic
Capital European Gth &Inc
EdenTreeEuropean

Fidelity Euro Dynamic Gth
Fidelity European

Fidelity Index Europe

GAM Star Cont European
HSBC Eurotrack 100

Halifax European
IFSLMarlborough European
IFSL Marlborough US Multi-Cap
Invesco Euro Equity Inc (UK)
JGF-Jupiter EuropeanGth
JOHCM ContEuropean
JOHCM European SelectValue
JPMEurope
JPMEuropeanDynamic
JanusHendEuropeanFocus
JanusHend European Growth
JanusHend European SelOpps
Jupiter European
L&GEuropeanindex

Lazard EuropeanGrowth
LiontrustEuropeanGrowth
Liontrust Russia & Gtr Russia
MFSMeridian Cont European
MFSMeridian European Research
MFS Meridian US Value
ManGLG ContEuropeanGth
PolarEuropean

Premier Milton European Opps
Premier Milton European Sust
Premier Milton Pan Euro Prop.
Quilter Europe Growth

Quilter Europe Income

Quilter Europe U2
RoyalLondonEurope
RoyalLondon EuropeanGth
SJP Continental European

SJP Greater European Prog.
SVMAIIEurope

SVM Continental European
Schroder European AlphaPlus
ScotWid EuroSelectGth
ScotWidEuropean Growth

T Rowe Price Cont Euro Equity
Vanguard FTSE Dev Europe Index
Vanguard SRIEuropean Stock

Medium
High

Low

High
VeryHigh
Low
VeryHigh
Medium
Low

High
VeryLow
Medium
Low
Medium
Medium
Low
Medium
Medium
Medium
Medium
Medium
VeryLow
High

Low
Medium
High
Medium
Medium
Medium
Medium
Medium
Medium
Medium
Medium
High
Very High
Medium
Medium
Low
Medium
Low
VeryHigh
Very High
VeryHigh
VeryHigh
High
Medium
Medium
Medium
Medium
Low

High
Medium
Medium
Medium
Medium
Medium
Medium
Medium

-2% 069 9 14 9
-4% 083 2 11 -1
+3% 089 33 18 -3
-1% 069 8 23 9
-3% 075 24 -8
-1% 071 21 22 3
-9% 069 -20 13 -10
+3% 063 33 18 6
+1% 087 24 17 5
+5% 067 33 27 -8
-3% 000 11 3 2
+3% 070 29 25 -6
+3% 086 40 18 -2
+3% 083 43 27 A1
-2% 083 6 16 6
+4% 052 19 5 -17
+4% 095 3% 24 3
+3% 081 32 27 -2
+4% 079 35 24 3
+3% 09%6 32 25 -2
+1% 072 31 9 5
+1% 023 30 9 -0
+5% 070 41 25 -2
-2% 066 13 17 5
+4% 091 34 22 4
-3% 084 12 17 8
+5% 092 39 22 4
+6% 0838 46 19 4
+4% 02 39 27 A1
+4% 090 32 22 3
+4% 092 38 26 -2
-1% 067 16 20 -6
+4% 0% 3% 24 3
+3% 093 31 24 3
+9% 085 68 27 -2

+39% 012 47 -2 8

+4% 077 39 20 5
+1% 077 30 20 5
-0% 054 33 12 4
-0% 058 1 2 9

+2% 084 22 A
-1% 083 17 -6
-3% 079 1 5
7% 065 8 1
-0% 086 23 -9

+5% 02 3% 1

+2% 081 28 -

+3% 092 31 238 3
+4% 02 3% 22 3
-0% 091 18 17 -5
-2% 089 12 16 -3
-3% 087 19 10 -5
+5% 080 39 156 -2
-2% 081 16 21 -6
-0% 086 18 16 -5
+1% 092 30 25 -3
+2% 089 23 21 4
+3% 04 32 238 4
+3% 093 36 22 -3

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

Silnfrastructure

Artemis Alpha

Baring Emerging Europe
Blackrock Greater Euro.
EuropeanAssets
Henderson Eurotrust
JPMEuropeanIT

JPM Russia

Copyright © Securities Research

VeryLow
VeryHigh
Low
VeryHigh
High
High
VeryHigh
VeryHigh

-5% 044 11 3 5
-4% 073 16 12 5
-14% 0% -18 9 -3
+1% 071 16 24 -9
-11% 089 -15 7 7
-0% 073 12 29 -2
-9% 059 -19 25 5
-32% 039 86 17 -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
[ UNiTep Kinagbom BASED UNIT TRusTS
[ ] Abrdn European Smaller Coys Medium 1% 068 13 18 9
[ JPMEurope Smaller Companies High -5% 082 4 10 -7
[ Janus Hend European SmallCos High +1% 083 23 17 -8
- 000 Jupiter Euro Spec Sits Medium -3% 072 7 17 7
[ Lazard European Smaller Coys High -3% 086 14 14 4
N Schroder EuroSmall Coys Medium -3% 074 10 14 -6
O 4500 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
[ Fidelity Euro V. High +5% 081 37 28 5
L 4000 JPMEuro Discovery VeryHigh 5% 083 0o 7 6
r Montanaro EuropeanSC VeryHigh -2% 051 9 15 -16
- 3500 GERMANY
. UNiTep Kingbom BASED UNIT TRusTS
[ 2000 Baring GermanGrowth Medium +0% 090 31 24 -6
[zohe [2020 [2o21 [2022 oz
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The next issue of International Investor will be emailed

in five weeks time on Monday November 13, 2023.
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, 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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