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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 60% Bullish Bullish  Bearish Neutral +13.2% +6.7%  +2.7% 7,432.40
Austria 69 % Bullish Bullish  Bearish  Neutral +13.7% +10.1% +8.1% 3,430.08
Belgium 62% Bullish ~ Bullish  Neutral Neutral +10.1%  +6.0% -04%  3,715.90
Canada 56% Neutral  Bullish  Bearish Neutral +11.4% +52%  +6.6% 20,937.55
Denmark 58% Bearish  Bullish  Neutral Neutral +14.9% +17.3% +29.0% 2,348.56
Finland 74% Bullish Bullish Bullish Bullish +13.3%  +4.3% -4.6% 10,278.35
France 47 % Neutral  Bullish  Bearish  Neutral +8.8% +3.8% +10.6% 5,518.92
Germany 63% Bullish ~ Bullish  Bearish  Neutral +12.7%  +6.3% +17.2% 16,594.21
Ireland 53% Bearish  Bullish  Bearish  Bullish +8.0% +2.2% +17.0% 8,001.46
Italy 74% Bullish ~ Bullish  Neutral Neutral +134% +9.0% +23.1% 32,512.16
Japan 56% Neutral ~ Bullish  Neutral Bearish +11.0% +14% +17.6% 33,377.42
Netherlands 52% Neutral  Bullish  Bearish  Bullish  +10.8% +3.3% +10.9% 778.70
New Zealand _ 41% Bullish  Bearish Bearish  Bullish +2.9% -6.0% -12.7% 1,295.23
Norway T4% Bullish Bullish  Bearish  Bullish +12.4% +16.1% +11.2% 1,538.67
Spain 61% Bullish ~ Bullish  Bearish  Neutral +133%  +9.7% +19.9% 1,006.03
Sweden T74% Bullish Bullish Bullish Bullish +264% +13.0% +8.5% 1,407.97
Switzerland 52% Bullish Bullish  Bearish  Neutral +10.4% +7.7%  +9.9% 11,185.90
Un. Kingdom ____51% Bullish Bullish  Bearish  Neutral +6.6% +5.1% +5.4% 7,689.61
USA 42 % Bearish  Bullish  Bearish  Neutral +9.0% +6.8% +20.6% 4,697.24
Argentina 55% Bearish  Bullish  Neutral  Bullish 277%  -19.9% +8.9% 1,055,381
Brazil 75% Bullish Bullish  Neutral Neutral +22.1% +10.8% +30.6% 132,023.00
Czech Rep. 83% Bullish Bullish Bullish  Neutral +11.1% +8.7% +159% 1,438.01
Chile 68% Bullish  Neutral Bullish  Neutral +10.1% 8.7%  +7.7% 30,715.23
China 38% Bullish  Bearish  Bearish  Neutral -4.9% 11%  -11.0% 2,929.18
Greece 56% Neutral  Bullish  Bearish Neutral +19.3% +2.6% +42.2% 1,311.67
Egypt 53% Bearish ~ Bullish  Bearish  Neutral +27.6% +48.8% +40.0% 25,366.59
Hong Kong 30% Bullish  Bearish  Bearish  Bearish -53% -10.0% -21.4% 16,498.00
Hungary 73% Bullish  Bullish  Neutral  Bullish +18.0% +25.3% +47.5% 61,454.62
India 54% Bearish  Bullish  Bearish  Neutral +9.1% +9.7% +19.1% 72,026.15
Indonesia 66% Bullish Bullish  Neutral Bearish +7.7% +7.1% +10.5% 7,350.62
Israel 53% Bullish Bullish  Bearish  Neutral +7.5% +7.1%  +0.7% 1,912.13
Korea 449% Neutral  Bullish  Bearish  Neutral +9.5% +0.8%  +7.7% 2,578.08
Malaysia 67% Bullish ~ Bullish  Neutral Neutral +6.5%  +8.5% -4.8% 1,487.61
Mexico 57% Bullish Bullish  Bearish Neutral +21.5% +5.4% +23.1% 56,192.78
Philippines 72% Bullish ~ Bullish ~ Bullish  Bearish  +8.0%  +3.9% -09%  6,629.64
Poland 82% Bullish Bullish Bullish  Neutral +304% +16.8% +42.6% 76,593.76
Portugal 55% Bullish ~ Bullish  Bearish Neutral +19.1% +6.1%  +8.4%  4,733.17
Russia 45% Bullish  Neutral Bearish Bearish +21.8% +11.8% -8.0% 1,087.35
Singapore 66% Bullish ~ Neutral  Bullish  Neutral +3.8%  +3.7% -0.3% 338.49
Sth Africa 51% Bullish  Bearish Neutral Neutral +6.8% -1.1% -11.5% 68,156.40
Taiwan 58% Bullish Bullish  Bearish  Neutral +9.9% +6.0% +20.5% 17,519.14
Thailand 40% Neutral Bearish  Neutral Neutral +5.6% 31% -172% 1,427.96
Turkey 38% Bearish  Neutral Bearish  Bullish -16.6% +7.8% -10.1%  7,628.73
Venezuela 67% Bullish Bullish  Neutral Neutral +24.7% +31.4% +47.2% 57,525.80

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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The United States stockmarket rose in 2023, up about
20%,but mainly dragged higher by afew large Technology
shares oninvestors expectations on Artificial Intelligence
(AD).

Almaybe smartenough that “things are different this
time” but historically most of the benefits of new
technology have created benefits for consumers not
the technology companies.

The internet has changed the world . . . but where are
the rich [Internet Service Providers?  The
Telecommunications companies were widely expected
to benefit from providing this must-have service . . . but
building the initial network infrastructure was expensive
and before it could earn a return was made obsolete by
second, third, fourth and fifth generation technology.
And each upgrade required further capital investment by
the Telecommunications companies . . . while real
selling prices fell sharply (i.e. monthly access prices
have remained relatively steady - despite two decades of
inflation - while data limits and access speeds have been
increased many, many-fold).

The winners have been the businesses and consumers
that use internet technology (i.e. justabout every business
and everybody) not the technology providers.

Some of the users - like Facebook and Amazon -
have grown very large. Your Editor is not sure whether
to ask “How did we get by before Facebook?” or “Why
does anyone really need it?”. Amazon is a successful
marketplace but not one that is friendly to either sellers
(who need to pay extra fees to be at the top of the list of
products presented) or consumers (who are not offered
the best products, or most popular products, but those
that pay the biggest fees). This model favours Amazon
over the buyers and sellers it seeks to bring together -
which we would consider an unsustainable business
model!

Computers were are very successful technology but
there were no successful computer companies.
Components continuously became better, faster and
cheaper (and quickly obsolete) but computer selling
prices also fell rapidly (or each month offered better and
faster features for the same price). Most computer
manufacturers went bust. Investors earned negative
returns!

The most successful technology of all time were the
railways. The UK and the US had invested huge
amounts of money in building transport canals . . . which
suddenly became obsolete and virtually worthless when
railway tracks were laid. Railway transport was so

profitable compared to other means of transport that a
second (and even a third) company usually would build
parallel tracks to duplicate the service. Over-competition
then lowered prices and depressed the returns on operating
the infrastructure investment.

Fortunes were made promoting and building railroads
but this very successful technology (which will be 200
years old next year and still exists, virtually unchanged)
did not yield high returns from operating railways.

Of course, perhaps Al will be different. But it
probably won't.

People will make fortunes promoting Al shares to
the public, or selling their Al start-up to abig Technology
company. Al companies will no doubt eventually make
money. But public investors will likely earn low, single
digit returns on the price at which they buy into the Al
providers.

Most the benefits will likely accrue to companies and
consumers that are users of Al technology. Ultimately
that will likely be everybusiness, althoughitis difficultto
predict the impact on individual businesses.

In some cases, Al could reduce operating costs . . .
which would generally be good for a business . . . but
competitors would also adopt the technology so ultimately
selling prices would fall . . . with most of the benefits
accruing to the customers.

In some cases, Al could completely automate a
business out of existence in much the same way that film
cameras were replaced by digital cameras which have
largely been replaced by a feature on your smartphone
(which sometimes, very occasionally, we use to actually
make a phone call).

Sothis newsletter is specifically not seeking toinvest
in potential Al providers. There may be a price boom -
driven by over-expectations - and although some of these
businesses may ultimately be successful, any boom will
turn to a bust and many other Al companies will likely
fail.

Instead we would seek to investin existing businesses
that could benefit as users of Al to run their businesses
better. Most of the benefits - as with any new technology
- will ultimately accrue to consumers (i.e. as lower prices
or better products and services). Economists call this a
“consumer surplus”. Existing goods and services will
cost less and consumers will have money left over to
spend on new goods and services - often new products,
in new industries from new start-up businesses. This is
where the highest growth potential is likely to exist.

Copyright © Securities Research
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2023 Returns
Our international funds rose +6.8% (in NZ dollar terms) over the last year. Thatis a gain of +19.7% over the last three
years.
The S&P500 Index was up +20.6% (+19.0% in NZ dollar terms) in 2023 and the MSCI World Index was up +14.1%
(+12.5% in NZ dollars).
Indian and Asian investments performed well, while Gold & Commodities weakened slightly.

Redemption Facility
India Capital Growth Fund Ltd has received valid redemption requests for 15,159,876 shares under its December

2023 Redemption Facility. That is equal to 15.7% of the issued capital.

Share Repurchases
Aberforth Smaller Companies Trust plc made one on-market share repurchase over the last four weeks, with 30,000
shares acquired for £407,000.

abrdn Asia Focus made nine on-market trades to repurchase 395,000 shares for £1,033,375.
Scottish Oriental Smaller Companies bought back 45,000 shares in two trades costing £575,625.
Baillie Gifford Shin Nippon also made two trades to repurchase 200,000 shares for £254,140.

Fidelity Japan Trust made 11 on-market trades, buying back a total of 1,178,360 shares and returning £2,082,602 to
investors.

Herald Investment Trust repurchased 178,329 shares at a cost of £3,317,862 in seven trades.
Templeton Emerging Markets bought back 962,645 of its own shares for £1,417,996 in just three trades.

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 USU  13/08/18 422.3p 8194 592.5p 12080 +47
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -11% 1362.0p 27768 +166
Gold & Commodities

BUY  VanEck V. Gold Miners GDGB  14/0119 1731.0p 325338 2604.0p 53089 +63

BUY  VanEck V. Junior Gold Miners GJGB  14/0119 2011.0p 3780.1 2490.0p 50765 +34

BUY  CQSNatural Resources G&l CYN 11/01/21  136.8p 2561 -17% 167.75p 3420 +34
Asian Regional

HOLD abrdn Asia Focus AAS  (09/09/03 17.8p 496 -15% 265.0p 540.3 +990

HOLD Scot Oriental Smaller Coy SST 111103 1219p 3305 -11% 1352.5p 27574 +734
India

HOLD  India Capital Growth plc IGC 0711116 80.5p 1376 4% 175.0p 356.8 +159
Japan

HOLD Baillie Gifford Shin Nippon plc BGS 11/01/94 31.2p 881 -14% 129.0p 2630 +199

HOLD Fidelity Japan Trustplc FJV 10/01/06 126.0p 3227 -10% 178.5p 3639 +13
International

HOLD HeraldInvestment Trust HRI 1271004 310.8p 8201 -14% 1870.0p 38124 +365

BUY iShares Qil & Gas Exp & Prod SPOG 08/04/19 1287.0p 249138 2017.25p 41126 +65

HOLD TempletonEmergingMarkets TEM 11/01/21  199.2p 3730 -14% 148.0p 301.7 19

The average Gains/Losses of all current investments from initial recommendation is +219.2%. This is equal to an average annual rate of
+17.6%, 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 +13.2%.

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 2 3
Advice Rating Rating ton  mth mth mth Advice Rating Rating tion mth  mth mth
I N TE R N A TIO N A L SJPGlobal Medium +4% 090 34 26 6
SJP Global Equity Medium 2% 0% 15 21 5
UnNiTep KingDoM BASED UNIT TRUSTS SJPGlobal Value Medum — +3% 095 2 5
AXA Framlington Financial VeryHigh 6% 085 8 23 11 SJPIntemational Medium 4% 08 12 22 5
AXA Framlington Global Opps High 4% 08 6 17 7 SJPWorldwide Income Medium 0% 091 12 4
AllianzBest Style Global Eq Medium 5% 097 49 26 5 SVMWorldEquity VeryHigh 4% 08 6 12 8
Buy Aptus Global Financial Medium +9% 064 50 21 4 Buy SchroderGlobal Equity Income Medium +7% 071 47 16 2
Artemis GlobalIncome Low 1% 077 29 10 3 Schroder Global Equity Medium +4% 093 38 23 6
Artemis Global Select Medium 0% 0% 24 14 5 Schroder QEP Global Active Low +4% 087 42 14 2
Avivalntemationalindex Medum  +3% 097 38 24 6 Schroder QEP Global Gore Medum — +5% 0% 50 24 4
BGGlobal AlphaGrowth VeryHgh 3% 091 4 19 8 ScotWidGlobal Growth Medium A% 00 18 2 7
Avid  BGGlobalDiscovery VeryHigh — -22% 067 50 1 9 ScotWid Global SelectGth Medium +4% 095 35 20 5
BGGlobalIncome Medium % 092 5 16 4 ScotWid Int Equity Tracker Medium +2% 097 33 22 6
BG International VeryHigh 3% 090 3 20 9 SlewanWondwide Leaders High . +3% 087 32 24 7
BNY Mellon Long Term Global Medum  +3% 0% 32 21 6 StewartWorldwide Sust. VeryHigh 2% 087 12 18 9
Barclays Global Core High 1% 094 0 23 7 TRowe Price Global Growth High -1% 081 5 24 3
Blackrock Global Income Megium +1% 0% 34 15 5 UBS Global Optimal Medium 2% 0% 29 16 3
Capital Global Equity Medium 1% 0% 29 17 5 Vanguard FTSE DevWorldIndex Medium +3% 094 39 24 6
Capital World Dividend Grow. Low 0% 091 29 9 4 Vanguard Global Small-CapInd. High +2% 087 24 16 7
Dimensional Int!Value Megium +6% 079 49 14 2 Veritas Global Equity Income Low +6% 08 57 17 3
Dimensional International Medium +4% 096 42 20 5 V?rgin Climate Change Verg( High 2% 085 9 10 7
EdenTreeResp&SustGlobal High 0% 0% 17 21 5 . VirginGlobal Share Medium 8% 0 11 12 4
Fidelity AllocatorWorld Medum  +1% 098 32 20 6  Avwd  WAYGlobalMomentum Veylow 7% 08 7 6 2
Fidelity Global Dividend Low 2% 084 20 12 3 AUSTRALIAN LISTED INVESTMENT TRUSTS
Fidelity Global EnhancedInc Low -4% 084 12 10 3 Avoid  Platinum Capital Medium 9% 061 -12 3 -0
Fidelity Global Financial Medium +5% 071 4 18 4
Fidelty Globel Focus Vedum a4 oo s UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Buy  FidelityGloballndustrials Medum  +11% 080 67 22 2 Alliance Trust High +2% 0% 30 24 6
Fidelity Global Spec Sits Medium +2% 097 25 20 6 Brunnerlnvest. Trust VeryHigh ~ +6% 079 47 24 12
Fidelity Index World Medium +3% 097 41 23 6 Edinburghinvestment Medium +5% 070 32 13 A
Fidelity OpenWorld Medium 1% 097 32 15 4 Avod  EdinburghWorldwide VeryHigh ~ 24% 070 56 -6 11
FirstSentier Global ListInf. Low 2% 074 26 2 6 Foreign &Colonial Medium +2% 08 29 12 8
Avoid  GAM StarWorldwide Equity VeryHigh 7% 076 2 42 16 LawDebenture Corp. High +6% 066 2 9 -2
GSGlobal Equity Partners High +1% 090 24 20 8 Majedie Investment Medium A% 0% 4 21 12
Guinness Global Equity Income Low +1% 080 35 12 3 ~ Martin Currie Global P. VeryHigh -3% 080 -1 23 8
Guinness Globallnnovators High +5% 087 3 39 9 Avod - MonksInvestment VeryHigh 8% 078 18 17 11
HSBC MSCI World Medium 1% 097 29 5 Avod  Murray International Low -33% 005 -76 -80 7
Halifax International Medium +4% 074 43 22 5 Avod  NewStar VeryLow 7% 051 o -2 0
IFSL Marlborough Global Medium 2% 097 19 20 5 _ PersonalAssetsTrust Veylow 5% 0% 10 5 1
By  InvescoGlobalEquity (UK) Medium +7% 095 54 31 g  Awd RITCapitalPartners Medium 9% 051 4 7 4
By  InvescoGlobal EquityInc(UK) Medium +9% 08 57 29 9 Avd  Scottish Mortgage & Trt VeryHigh ~ -12% 064 30 19 19
JOHCMGlobal Opportunities Low +0% 08 31 10 3 WitaninvestmentCoy High 0% 089 8 13 5
JOHCM Global Select Medium -5% 089 6 10 6
JPMGlobal Equity Income Low +6% 09 48 15 4 INTERNATIONAL SMALLER COS
JPMGlobal Unconstrained High +2% 088 2 28 8
JanusHend Global Equity Inc. Low 1% 08 19 8 3 UniTED KiNGDOM BASED UNIT TRUSTS
Janus Hend Global Financials High +2% 081 34 19 7 Abrdn Global Smaller Companies Medium -3% 100 -8 18 6
Jupiter Ecology High +2% 088 24 18 8 Invesco Global Small Coys (UK) Medium +2% 100 16 14 5
Jupiter Financial Opps Medium -5% 077 -0 16 2 Mcliroy & Wood Smaller Coys Medium -3% 100 7 10 4
Jupiter Fundof Invest Trusts High -5% 093 -5 9 6 SJP Global Smaller Companies Medium -0% 100 12 4
Avoid jupiie’a'ﬁa'\;‘”algd?;"””OV :‘Ag(;‘ g; 8;‘; ;3 f; j UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
upiter Merlin Worldwide ium +0% X ., . o
By  L&GGobal100Index Medum  +7% 088 53 27 4 Oryxint|Growth Medum — +2% 100 4 21 10
L &G Global Equity Index Medium +3% 097 39 2838 5
L &Glntemationalindex Medum  +3% 0% 39 24 5 UNITED STATES
L&GWorldwide Medium -3% 09%6 13 16 5
LazardGlobal Equity Income Medium 2% 02 35 14 6 UNITED KINGDOM BASED UNIT TRUSTS
LiontrustGlobal Small Coys VeryHigh 2% 066 0 27 8 AXAFramlington American Gth Medium +2% 073 40 32 8
M &G Global Dividend Medium +5% 086 37 14 6 Abrdn American Equity Low -5% 078 22 16 4
M & G Global Sust Paris Align. Medium +5% 092 47 23 5 AvivaUSEquity Income VeryLow 4% 070 34 2 4
Avoid  NinetyOneGlobal Environment High 7% 083 5 5 AvivaUS Equity Incomell VeryLow -4% 069 34 2 4
Ninety One Global Franchise Medium +1% 0% 19 5 Avod  BGAmerican VeryHigh ~ -13% 05% 29 49 16
Ninety One Global Quality Medium -0% 090 13 4 Blackrock US Dynamic Medium +3% 085 50 22 5
Buy Ninety One Global Spec Sits VeryHigh  +8% 090 30 8 Blackrock US Opportunites Low +1% 067 54 11 5
Ninety One Global Strategic Medium +3% 090 23 3 Fidelity American Medium -4% 075 22 29 5
Ninety One Global Sust Equity Medium 1% 0% 12 5 Fidelity IndexUS Medium +2% 087 51 26 6
Orbis Global Equity Standard Medium +4% [oke2) 2 3 GS US Equity Portfolio Medium -0% 081 38 21 6
PictetGlobal Megatrend High +0% 095 2 8 HSBC Americanindex Medium +2% 08 50 26 6
Avod  PictetNutrition Medium 7% 091 101 HSBCMSCIMexico VeryHigh  +0% 089 32 13
PictetSecurity High 1% 085 22 7 HSBC MSCIUSA Medium +0% 04 25 6
PictetSmartCity ID VeryHigh 1% 0 18 8 HalifaxNorth American Medium +2% 082 53 25 5
PolarFinancial Opps Medium 0% 082 1 3 Invesco US Equity (UK) Medium 0% 08 43 22 5
Buy PolarGlobal Insurance VeryLow +7% 045 54 6 -4 JPMUS Equity Income VeryLow -1% 064 43 4 3
Avod  PremierMilton Global Infra. Low -10% 079 1 6 JPMUS Select Medium +2% 082 47 271 7
Premier Milton Global Sust Gth High -4% 09% 8 5 JanusHend US Growth Medium 1% 075 33 36 9
Premier Milton Global Sm Coys Low 3% 087 10 2 L&GUSIndex Medium +1% 08 47 27 5
Avod  Premier Milton Global S OptIn Medium 7% 0 1 2 Liontrust US Opportunities Medium 2% 078 30 23 10
Quilter Ethical Equity High +4% 0% 29 9 M& G North American Value Low +3% 050 57 17 3
Quilter Global Dynamic Medium +2% 098 21 5 M& G Nth American Dividend Medium +2% 069 54 23 9
Quilter Global Growth Medium +4% 097 25 7 MFS Meridian US Conc Gth VeryHigh -4% 089 22 27 10
Buy  QuilterGlobal Unconstrained Medium +7% 088 34 5 Ninety One American Franchise Medium +4% 094 32 6
Quilter Global Value Low +0% 02 10 4 Omnis US Equity Leaders Low +2% 02 29 5
Rathbone Global Opportunies High +1% 00 19 25 8 PUTMACS LothianNth American Low +0% 078 21 6
Redwheel GlobalHorizon Medium +1% 090 18 4 PUTMACS Nth Amer 2 Medium +0% 03 26 7
RoyalLondon GMAP Dynamic Medium +2% 097 33 20 4 PUTMACS Nth Amer Equity Medium -0% 083 2 2
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Current Investment Fund Risk ority Correla- 36 12 3

Advice Rating Rating ton  mth mth mth
PUTMACS SustIndexUS Medium +0% 083 26 5
PictetUSAIndex Medium -1% 092 25 5
PolarNorth American Medium -1% 079 2 5
Premier Milton US Opps Medium -3% 068 18 7

Avoid  QuilterUS Equity Income VeryLow -10% 025 -6 1
Quilter US Growth Medium +3% 087 40 8
SJP North American Medium -2% 073 35 17 9
ScotWid American Medium +2% 082 55 26 5
T Rowe Price US Blue Chip High 1% 062 23 51 7
TRowe Price US Large Cap Val Low -1% 069 46 9 4
TRowe Price US Large Cap Medium +1% 067 31 50 8
UBS US Equity Low +2% 079 49 20 5
UBSUSGrowth Medium +0% 069 36 38 8
Vanguard US Equity Index Medium -0% 085 43 25 6
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
BG US Growth Trust VeryHigh -6% 055 29 20
JPFAmerican High +3% 087 56 32 5
North Atlantic Small Co Medium -4% 039 1 17 8

United States
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UNITED STATES SMALLER COS
UNiTeD KiINGDOM BASED UNIT TRUSTS
AXA Framlington UK Mid Cap Medium -5% 059 3 M 6
Fidelity American Spec Sits VeryLow +5% 072 57 183 3
Omnis US Smaller Companies Low +3% 091 2 9
Premier Milton US Small Coys Medium -5% 085 1 8
Quilter US Small/Mid-Cap Low -0% 089 12 6
Schroder US Mid Cap Low +3% 087 36 12 6
Schroder US SmallerCoys Medium +2% 091 28 10 6
UNITED KINGDOM
Unitep Kingbom BASED UNIT TRUSTS

AXAFramlongton UK SelectOpps High -5% 074 4 6 2
Abrdn UK Income Equity High +0% 083 23 183 2
Avoid  Abrdn UK Mid Cap Equity VeryHigh -12% 0% 22 4 6
Avod  AbrdnUKReal Estate VeryHigh 7% 056 1 21 16
Abrdn UK Responsible Equity VeryHigh -2% 069 8 12 5
Aegon UK Equity Medium -2% 082 13 9 1
Aegon UK Opportunities High -6% 060 -3 16 10
Allianz UK Equity Income VeryHigh -0% 084 22 4 4
Allianz UK Opportunities VeryHigh +3% 084 34 6 3
Ardevora UK Equity Low -4% 048 4 19 5
Artemisincome High 1% 089 20 9 2
Buy Artemis UK Select VeryHigh +7% 078 35 26 4
Artemis UK Special Sits VeryHigh +4% 083 24 17 3
Artemis US Extended Alpha VeryLow +4% 015 41 21 5
Artemis US Select VeryLow +3% 013 34 29 7
AvivaUKEquity Income Medium +1% 080 25 14 5
AvivaUKIndex Tracking Medium -0% 090 21 9 0
Avod  BGUKEquity Alpha High -9% 051 15 12 2
Barclays UK Alpha Medium +2% 0381 31 16 2
Barclays UK Equity Income High +3% 083 33 12 2
Blackrock Growth & Recovery VeryHigh -6% 063 -6 8 6
Blackrock UK Medium -4% 061 7 18 4
Blackrock UK Absolute Alpha VeryLow -2% 015 21 12 -
Blackrock UK Equity Medium +1% 080 28 19 3
Blackrock UK Income Medium +4% 091 34 17 3
Blackrock UK Special Sits High -3% 078 10 M 2
Dimensional UK Core Equity High +4% 093 36 15 1
Buy Dimensional UK Value VeryHigh +7% 086 49 15 2
Avod  EdenTreeResp & Sust UK Equity VeryHigh -13% 0% 23 10 4
Fidelity Index UK Medium +4% 09% 35 14 1
Fidelity Special Situations High +5% 082 38 12 3
Fidelity UK Opportunities VeryHigh -5% 077 2 7 4
Fidelity UK Select Medium +1% 077 29 16 3
HLMM Special Situations VeryLow 1% 036 18 20 5
HSBCFTSE 100Index Medium +3% 090 40 12 0

Current
Advice

Avod

ge

Avod

Avod

Investment Fund

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
JPMUKDynamic

JPM UK Equity Core

JPMUK Equity Growth
JanusHend UK Alpha

Janus Hend UK Equity Income
Jupiterincome Trust

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

L &G UKEquity Income
L&GUKIndex
LazardUKOmega
Liontrustincome
LiontrustSpecial 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
Omnis Income & Growth
Omnis UKAIlCompanies
PUTMACS SustIndex UK
PUTMACS UK Al Share
PUTM UK All Share
PolarUKValue

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

SVMUKGrowth
SVMUKOpportunities
Santander Equity Income
Santander UKGrowth
Schroder Income

Schroder Recovery Income
Schroder UK Alpha Income
Schroder UK Alpha Plus
Schroder UKMid 250
ScotWid UK Equity Income
ScotWid UK Growth

ScotWid UK SelectGth

UBS S&P500Index

UBS UK Equity Income
UnicornOutstanding British
Unicorn UK Ethical Income
Unicorn UK Growth

UnicornUK Income
Vanguard FTSE UK AllShare
Virgin UK Index Tracking

UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS

AuroraInvest Trust

BG UK Growth Trust
British American IT
DunedinIncome Growth
Fidelity Special Values
Finsbury Growth
JPMClaverhouse
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Superi-  Market Performance

Risk ority Correla- 36 12 3
Rating Rating ton  mth mth mth
VeryHigh -2% 064 9 15 7
Medium +4% 091 35 12 1
Medium +2% 091 3% 14 2
VeryLow +0% 037 25 20 6
High -0% 0.76 13 13 2
High +0% 094 30 15 1
Medium +7% 074 54 14 2
High +0% 091 26 16 1
VeryHigh 4% 071 9 11 6
Medium +2% 078 36 20 6
High +6% 089 48 18 3
VeryHigh  +5% 08 38 12 1
High 1% 074 1 8 -2
High 1% 082 19 13 3
Medium -5% 056 2 11 6
High +3% 087 37 16 2
Medium +4% 095 36 13 2
High -1% 074 23 18 4
VeryHigh 4% 072 6 16 10
High -2% 085 13 3 1
High +4% 088 45 14 1
Medium +0% 08 26 14 5
Low +0% 066 29 17 3
High +6% 087 50 18 2
High +5% 063 40 13 0
High +4% 086 34 1 1
Medium +4% 09%6 35 14 1
High +3% 084 31 17 1
Medium +3% 082 36 15 3
High -3% 069 14 10 5
Low -1% 0.71 25 8 0
Medium +1% 087 28 7 1
Medium +3% 090 34 13 1
VeryHigh -2% 082 10 8 -2
High -4% 073 2 1 2
Medium -0% 081 20 8 2
VeryHigh +6% 083 46 23 5
High +1% 085 15 1
Medium +2% 078 14 3
VeryHigh  +14% 084 34 8
High -2% 079 10 4
VeryHigh  +5% 091 19 2
High -0% 091 8 1
High +3% 095 15 4
High -1% 074 5 1
Medium +1% 098 13 1
VeryHigh +3% 086 16 5
High 3% 077 4 6
High -3% 087 5 4
VeryHigh ~ +5% 088 16 7
Medium +5% 083 17 4
Medium +2% 085 17 4
VeryHigh +3% 082 10 -0
High +3% 095 15 4
VeryHigh +7% 090 20 3
VeryHigh +4% 088 15 -0
Medium +4% 090 39 14 1
High +0% 087 27 1 3
Medium +3% 09%6 34 14 1
High -1% 079 19 12 3
VeryHigh 1% 076 13 15 4
High +4% 092 17 3
VeryHigh 9% 060 -17 10 2
VeryHigh 2% 073 13 15 8
VeryHigh 6% 079 6 11 5
High -1% 073 20 19 6
VeryHigh — +7% 08 54 17 4
VeryHigh ~ +8% 081 49 19 4
Medium 1% 087 15 7 1
High -0% 073 13 14 1
VeryHigh  +1% 073 17 12 3
Medium +0% 08 30 14 2
Medium +0% 086 26 15 2
High 1% 071 1 12 3
VeryLow +5% 020 50 22 5
High +7% 085 5 11 -0
Medium -9% 062 2 7 4
High -2% 066 17 13 7
High 7% 053 -5 5 2
High -6% 068 0 8 5
Medium +3% 08 35 14 2
Medium 1% 08 21 10 3
VeryHigh ~ +3% 056 26 34 18
VeryHigh -0% 075 5 4
VeryLow -3% 000 45 -21 28
VeryHigh ~ -5% 073 2 2 4
VeryHigh  +1% 070 21 4 1
Low -4% 050 4 8 -0
Medium -3% 073 10 3 1
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Superi-  Market ~Performance
Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating ton mth mth mth
JPM Mid Cap VeryHigh 6% 058 -13 13 2
LowlandInvestmentCo VeryHigh 2% 064 9 9 9
Manchester&London VeryLow -3% 006 9 74 26
Merchants Trust Very High +3% 079 32 4 2
Murray Income Trust Very High -3% 075 9 8 2
Schroder Income & Grwth High -4% 064 6 -4 1
Shiresincome High -6% 054 0 -7 3
Buy Strategic Equity Cap. Medium +8% 047 46 23 3
Value & IndexedPropIn Medium -6% 023 8 -8 -1
Abrdn Equity Income Trt Medium 5% 056 -7 -3
UNITED KINGDOM BASED INVESTMENT TRUSTS - SPLIT CAPITAL
Rights & Issues Medium -6% 033 7 19 10
United Kingdom
B000
TE0D
TO0D
500
i)
5E00
2012 [z020 2021 [2022 [2023 [20
UNITED KINGDOM SMALLER COS
UNitep Kingbom BAsSeD UNIT TRusTs
Avod  AXAFramlington UK SmallCoys High 7% 088 -16 7 6
Buy Aberforth UK Small Coys High +8% 087 30 14 7
AegonUK SmallerCompanies VeryHigh 5% 08 -10 11 11
Artemis UK Smaller Coys Medium +5% 092 32 11 8
Artemis US Smaller Coys Low +1% 035 13 19 9
Blackrock UK SmallerCoys High -3% 085 -5 7 6
Dimensional UK Smaller Coys Very High +3% 091 14 14 7
Buy Fidelity UK Smaller Companies High +11% 090 4 16 6
Halifax Smaller Companies High 1% 088 2 7 5
IFSLMarlborough Nano Cap Gth Medium -4% 074 -8 2 4
Avod  IFSLMarlborough SpecSits High 7% 091 -13 5 6
Avod  IFSL Marlborough UK Micro Cap Medium -8% 08 -18 -1 4
Invesco UK Small Coys (UK) High 2% 086 1 6 5
JPMUKSmallerCompanies VeryHigh +2% 086 5 183 8
JanusHend UK SmallCoys VeryHigh 2% 090 -5 9 10
Jupiter UKSmall Cos VeryHigh 4% 091 -13 2 5
L &G UK Small Coys Very High 1% 089 3 9 7
Liontrust UK Small Coys Medium -5% 0381 -3 4 7
M &G Smaller Companies Very High 2% 089 -3 5 8
Ninety One UK Smaller Coys High -3% 090 3 5
Omnis UK Smaller Companies High -3% 090 4 8
Avod  PremierMilton UK Small Coys Medium 1% 071 11 4
RoyalLondon UKMid-Cap VeryHigh +1% 083 3 14 9
RoyalLondon UK Smaller Coys High -4% 086 -5 9 9
Schroder UK Dynamic Sm Coys High -3% 089 2 2 5
Schroder UK Smaller Coys Medium -4% 083 -10 6 3
ScotWid UK SmallerCoys High 1% 084 3 7 6
T Rowe Price US Small Coys Low +5% 040 29 238 7
Unicorn UK Smaller Coys Medium 1% 080 3 7 5
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Buy Aberforth Smaller Coys VeryHigh +8% 082 17 10 M
BlackrockSmaller Coys VeryHigh 2% 074 17 6 8
Henderson Opportunities VeryHigh 1% 069 -15 1 4
HendersonSmallerCos VeryHigh -3% 086 -17 4 14
JPMSmallerCoys Very High +1% 070 -14 11 10
Montanaro UK Small Coys Very High -6% 063 -25 -1 2
Avod  SVMUKEmerging Fund VeryLow -12% 02 -27 2 7
Schroder UK Mid & Small Very High +4% 0381 5 12 5
The Mercantile ITplc Very High +3% 080 6 20 12
Abrdn UK Smaller Coy Very High 1% 084 3 9
EUROPE
UNiTep Kingbom BASED UNIT TRuSTS
Abrdn Europe Equity Medium 1% 071 15 22 12
Abrdn Europe Ethical Equity High -4% 080 5 17 11
Abrdn Europe Income Equity Ret Low +3% 084 3 19 7
Allianz ContEuropean VeryHigh 1% 0.76 14 27 13
Allianz Europe Equity Growth VeryHigh 1% 077 25 12
Artemis European Opportunities Medium +1% 072 27 22 10
Avod  BGEurope VeryHigh 9% 080 20 14 11
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Superi-  Market Performance
Current Investment Fund Risk ority Correla- 36 12 3
Advice Rating Rating tion mth  mth mth
Baring European Growth Medium +3% 059 27 18 6
Blackrock ContEuropeanincome Medium +1% 087 24 18 7
Blackrock Cont'| Europe VeryHigh +5% 072 32 28 11
Blackrock European Absolute VeryLow -2% 005 19 13 3
Blackrock European Dynamic High +3% 070 19 24 7
Capital European Gth &Inc Low +3% 083 34 15 5
EdenTreeEuropean Medium +3% 088 34 18 4
Fidelity Euro Dynamic Gth Medium -2% 084 15 20 7
Fidelity European Low +4% 077 40 20 10
Fidelity Index Europe Medium +4% 094 32 21 6
GAM StarContEuropean Medium +3% 082 29 25 8
HSBC Eurotrack 100 Medium +4% 085 31 25 6
HSBCMSCIEurope Medium +0% 083 15 6
HSBCMSCI Turkey VeryLow +2% 002 -8 -15
Halifax European Medium +3% 095 30 22 6
IFSLMarlborough European Medium -0% 076 18 10 7
IFSL Marlborough US Multi-Cap VeryLow +3% 031 41 20 5
Invesco Euro Equity Inc (UK) VeryLow +5% 029 33 18 4
JGF-Jupiter EuropeanGth Medium 1% 074 18 22 8
JOHCM ContEuropean Medium +4% 091 30 19 7
JOHCM European Select Value Medium -3% 084 4 12 6
JPMEurope Medium +5% 091 36 21 6
JPMEuropean Dynamic Medium +6% 088 37 19 7
JanusHend EuropeanFocus Medium +4% 090 40 27 9
Janus Hend European Growth Medium +4% 091 32 17 5
JanusHend European SelOpps Medium +4% 091 38 26 8
Jupiter European Medium +1% 074 23 25 10
L&GEuropeanindex Medium +4% 095 31 21 6
Lazard EuropeanGrowth Medium +3% 03 27 22 6
Buy LiontrustEuropeanGrowth Medium +8% 085 47 20 6
Buy Liontrust Russia & Gtr Russia VeryHigh  +36% 011 -50 6 -2
MFSMeridian Cont European Medium +4% 077 41 20 6
MFSMeridian European Research Medium +1% 076 26 17 4
MFS Meridian US Value Low +0% 054 26 12 7
ManGLG ContEuropeanGth High +0% 067 14 27 12
PUTMACS European Low +3% 079 20 8
PUTMACS Lothian European Low +0% 085 18 7
PolarEuropean VeryLow +2% 081 16 3
Premier Milton European Opps VeryHigh +0% 082 21 15
Premier Milton European Sust VeryHigh -3% 080 17 15
Premier Milton Pan Euro Prop. VeryHigh -5% 069 23 18
Quilter Europe Growth VeryHigh +3% 085 27 13
Quilter Europe Income Medium +5% 090 20 2
Quilter Europe U2 Medium +5% 082 27 8
RoyalLondon Europe Medium +3% 089 26 17 3
RoyalLondon EuropeanGth Medium +4% 092 33 21 6
SJP Continental European Medium -0% 089 16 17 8
SJP Greater European Prog. Low -2% 089 12 14 4
SVMAIIEurope Very High -3% 087 15 17 10
SVMContinental European Medium +2% 083 23 10 3
Schroder European AlphaPlus Medium -3% 083 3 18 3
ScotWid EuroSelectGth Medium -0% 086 17 13 6
ScotWidEuropean Growth Medium +1% 089 30 22 6
T Rowe Price Cont Euro Equity Medium +2% 091 21 19 5
Vanguard FTSE Dev Europe Index Medium +3% 03 31 22 7
Vanguard SRIEuropean Stock Medium +3% 090 34 20 6
UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
Silnfrastructure Low -4% 058 11 3 6
Artemis Alpha VeryHigh -5% 073 -11 14 10
BG EuropeanGrowth VeryHigh -4% 083 12 10
Avod  Baring Emerging Europe Medium -15% 041 29 5 -3
Blackrock Greater Euro. VeryHigh +1% 074 12 26 12
Avod  EuropeanAssets VeryHigh -12% 077  -22 3 5
Henderson Eurotrust High -1% 077 -0 19 3
JPMEuropean|T VeryHigh -6% 0% 17 30 15
Avod  JPMRussia VeryHigh  -31% 031 -86 6 -1
France
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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
Swtizerland EUROPE SMALLER COS
13000 UnNiTep KingDom BASED UNIT TRuSTS
12500 Abrdn European Smaller Coys VeryHigh -1% 077 15 19 12
== JPM Europe Smaller Companies High -5% 086 -2 8 7
12000 JanusHend European SmallCos High 1% 08 11 11 8
11500 Jupiter Euro Spec Sits High -3% 076 1 21 8
- Lazard European Smaller Coys VeryHigh -3% 090 4 14 7
11000 Schroder Euro SmallCoys High -3% 079 2 13 7
{0500 UNITED KINGDOM BASED LISTED INVESTMENT TRUSTS
. Fidelity EuroV. High +4% 082 29 15 3
0000 JPMEuroDiscovery VeryHigh 6% 081 9 1 1
GO0 Montanaro EuropeanSC VeryHigh -6% 058 -13 6 13
5000 GERMANY
8500 UNiTep Kingbom BASED UNIT TRusTS
Baring German Growth Medium -0% 092 23 17 7
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The next issue of International Investor will be emailed
in five weeks time on Monday February 12, 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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