Information and Insight on World Stockmarkets from Securities Research Company's .

International Investor

Issue No. 345 www.stockmarket.co.nz September 9, 2024
Inside International Investor
Average Dividend Yields identify under-valued World Stockmarket Valuations ...........ccccoceee.. 4,5
StOCKMAIKETS v 2 World Stockmarket Capitalisations _______________________ 6
Founder: James R Cornell (B.Com.)
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 +3.2% +2.6% +16.9% 7,942.770
Austria 65% Bullish Bullish  Neutral Neutral +0.4% +7.4% +17.9% 3,581.41
Belgium 63% Neutral ~ Bullish  Neutral Neutral +9.7% +133% +18.1%  4,172.50
Canada 59% Neutral  Bullish  Neutral Neutral +5.0% +4.1% +14.0% 22,781.43
Denmark 52% Bearish  Bullish Bullish  Bearish -5.4% -0.8% +25.3% 2,663.42
Finland 59% Bullish  Bearish  Neutral  Bullish -0.3% +1.9% +5.3% 9,887.66
France 48% Bullish  Bearish  Neutral Neutral -4.0% -5.0% +6.6% 5,561.19
Germany 61% Bullish ~ Bullish  Neutral Neutral +1.2% +4.1% +20.4% 18,301.90
Ireland 68% Bullish Bullish  Neutral  Bullish +0.6% +1.0% +15.7% 9,644.96
Italy 65% Bullish ~ Bullish  Neutral Neutral -1.6%  +09% +21.3% 35,381.74
Japan 39% Neutral ~Neutral Bearish Bearish  +3.7% -5.0% +16.0% 36,422.50
Netherlands 45% Neutral  Bullish  Bearish  Neutral -2.3% +3.4% +23.2% 879.29
New Zealand __ 60% Neutral  Bullish  Neutral  Bullish +7.6% +1.0% +0.4% 1,261.51
Norway 52% Bullish ~ Neutral Neutral Bearish 31% +48%  +8.6% 1,597.69
Spain 64% Bullish ~ Bullish  Neutral Neutral -04%  492% +22.2% 1,096.38
Sweden 76% Bullish Bullish Bullish  Neutral -0.6% +132% +41.0% 1,634.40
Switzerland 57 % Bullish Bullish  Neutral Bearish +3.2% +6.3% +152% 11,908.24
Un. Kingdom ____54% Bullish Bullish  Bearish  Neutral +2.4% +92% +152% 8,181.47
USA 52% Bearish  Bullish  Neutral Neutral +1.1% +5.6% +21.3% 5,408.42
Argentina 80% Neutral  Bullish Bullish Bullish +6.8% +52.5% +18.5% 1,721,668
Brazil 63% Bullish Bullish  Neutral Neutral +5.2% S57%  +4.0% 134,572.00
Czech Rep. 78% Bullish Bullish Bullish  Neutral +3.9% +11.6% +19.9% 1,591.90
Chile 42 % Bullish  Bearish  Neutral Bearish -9.7% -0.5% -05% 31,471.51
China 44% Bullish  Bearish  Neutral Neutral -7.3% -7.9% -8.1% 2,765.81
Greece 61% Bullish Bullish  Bearish  Neutral +1.5% +2.5% +18.6% 1,443.13
Egypt 31% Bearish  Bullish ~ Bearish  Bearish +152% +1.1% +2.2% 31,029.70
Hong Kong 44% Bullish  Neutral Bearish Bearish 48%  +7.0% -3.6% 17,444.30
Hungary 72% Bullish ~ Bullish ~ Bullish  Neutral +53% +10.8% +28.7% 72,297.19
India 58% Bearish  Bullish  Neutral Neutral +5.3% +8.0% +20.6% 81,183.93
Indonesia 72 % Bullish Bullish  Neutral Neutral +17.7% +5.0% +10.9% 7,721.85
Israel 64 % Neutral  Bullish  Neutral  Bullish +7.6% +0.9% +15.3% 2,072.71
Korea 37% Neutral Bearish Neutral Neutral -3.7% -6.5% -0.2% 2,544.28
Malaysia 66% Bullish ~ Bullish  Neutral Bearish +10.7% +16.2% +22.7% 1,653.12
Mexico 39% Bullish  Bearish Bearish Neutral -12.1% -22.0% -14.7% 51,083.44
Philippines 58% Bullish ~ Bullish  Neutral Bearish +11.4% -1.1%  +12.6%  6,936.09
Poland 67% Bullish  Neutral Bullish  Neutral -0.6% +3.7% +37.0% 81,744.47
Portugal 67% Bullish ~ Bullish  Neutral Neutral +1.8% +10.0% +7.0%  4,627.03
Russia 28% Bullish  Bearish  Bearish Bearish -19.8% -19.5% -1.3% 920.67
Singapore 64% Bullish ~ Bullish  Bearish Neutral +83% +12.8% +14.3% 367.63
Sth Africa 63% Bullish Bullish  Neutral Neutral +10.7% +15.1% +162% 73,874.19
Taiwan 39% Bearish  Bullish  Bearish Bearish -2.2% +4.7% +27.6% 21,092.75
Thailand 57 % Bullish Bullish  Neutral Bearish +17.2% +8.4% 2.2% 1,427.64
Turkey 46% Neutral ~ Neutral Bearish  Bullish -84%  +0.2% -714%  9,771.16
Venezuela 49% Neutral  Bullish  Bearish Bearish +34.2% +88.6% +129.8% 96,592.13
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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More stockmarkets are looking fairly valued.

Based on current Dividend Yields relative to their
historical levels, the United States stockmarket continues
to look expensive (see the data and chart on Page 4).
Perhaps also owing to the tech-boom, the Taiwan
stockmarket has performed well over the last two years
and is also now looking expensive. Australia is getting
a little pricey.

Taiwan Dividend Yield
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Stockmarkets that look fairly valued (i.e. relative to
their historic norms) include those in the United Kingdom,
Canada, Germany, France, Korea, Malaysia and Chile.

There is still some under-valuation - especially in
many European countries. Austria, the Czech Republic,
Finland, Greece, Italy, Norway, Poland and Spain all look
to offer good value. The stockmarkets in China, Singapore,

Indonesia and Brazil also trade near historical lows in
valuation.

Czech Republic Dividend Yield
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Recommended Funds
Geographic Portfolio Spread

FundName Size Leverage Top10  Portfolioinvested

in (%):

(Mil)  (%debt) Hidgs (%) Cash HK Austraha Malay Taiwan Korea Sing. Thaild Phil. China India

abrdn Asia Focus £571 12 30.4 24 40 40 141 92 04 39 33 89 275 Indo 9.3
India Capital Growth £177 Nil 42.9 1.3 98.7
Scottish Oriental Sm Coys £425 7 41.6 3.9 87 43 1.9 9.6 16.5 43.8 Indo12.4

Cash USA UK Europe Japan Canada Aust Russia China SthAfr Mexico Brazil
Aberforth Small Cos Trust £1697 6 25.3 100.0
Baillie Gifford Shin Nippon £494 20 24.4 15 98.5
Fidelity Japan Trust plc £304 24 42.5 0.0 100.0
Herald Investment Trust  £1337 Nil 19.9 76 311 387 113 113
iShares Oil & Gas Exp £220 Nil 60.7 0.7 654 16 24 205 7.9
iShares S&P500 Utilities £350 Nil 58.8 0.6 994
VanEck Gold Miners £797 Nil 65.7 0.2 20.2 41.9 10.8 49 96 7.1
VanEck Junior Gold Miners £370 Nil 41.8 0.1 4.7 52.2 17.9 6.0 3.2

Cash NthAmerLatAm Global Euro  Asia  Afica  Aust
CQS Natural Resources £154 12 38.2 39.2 10.0 11.7 2.6 7.8 13.9 1438

Cash  US UK ChinaHK Korea Taiwan Brazl India Mexico SthAfr Thai
Templeton Emerging Mkts £2000 1 47.3 3.1 246 216 179 93 123 24 1.0 25

Copyright © Securities Research
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Dividend
abrdn Asia Focus plc has declared a fourth interim dividend of 1.62 pence for the year to 31 July 2024. This makes
a total of 6.42 pence (up 0.2%) for the year. This dividend will be paid on 20 September (ex-dividend 22 August).
Share Repurchases
CQS Natural Resources Growth & Income made 13 on-market share repurchases over the last four weeks,
acquiring 419,748 of its own shares for £733,782.
abrdn Asia Focus made four trades, buying back 75,000 shares for £204,750.

Scottish Oriental Smaller Companies repurchased 43,585 of its own shares, in six trades, returning £630,634 to
investors.

India Capital Growth bought back 71,000 shares for £130,520 from two on-market trades.

Baillie Gifford Shin Nippon made nine trades to repurchase a total of 3,400,000 shares and returned £3,944,995 to
investors.

Fidelity Japan Trust bought back a total of 419,503 shares in 12 on-market trades, for £704,812.

Herald Investment Trust spent a large £20.8 million buying back a total of 966,887 shares in 17 transactions over
the last four weeks,

Templeton Emerging Markets was also active repurchasing shares on-market. It acquired a total of 6,612,128
shares in 18 trades, at a cost of £10.7 million.

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 4223p 8194 689.75p 14676 +79
United Kingdom

BUY  Aberforth Smaller Cos Trtplc ASL 15/07/03 375.5p 10420 -11% 1536.0p 3268.1 +214
Gold & Commodities

BUY  VanEck V. Gold Miners GDGB  14/0119 1731.0p 325338 3096.0p 65872 +102

BUY  VanEck V. Junior Gold Miners GJGB  14/0119 2011.0p 3780.1 2881.0p 61208 +62

BUY  CQSNatural Resources G&l CYN 11/0121  136.8p 2561 -10% 170.0p 361.7  +41
Asian Regional

HOLD abrdn Asia Focus AAS  (9/09/03 178p 496 -15% 273.0p 580.9 +1072

HOLD Scot Oriental Smaller Coy SST 1111/08 121.9p 3305 -14% 1435.0p 30532 +824
India

HOLD India Capital Growth plc IGC 071116  80.5p 1376 -10% 183.0p 3894 +183
Japan

HOLD Baillie Gifford Shin Nippon plc BGS 11/01/94 31.2p 881 -14% 114.4p 2434 +176

HOLD Fidelity Japan Trust plc FJV 10/01/06 126.0p 3227 -13% 162.0p 3447  +7
International

HOLD HeraldInvestmentTrust HRI 121004 310.8p 8201 -12% 2030.0p 43191 +427

BUY  iShares Oil & Gas Exp & Prod SPOG 08/04/19 1287.0p 249138 1895.5p 40330 +62

HOLD TempletonEmergingMarkets TEM 11/01/21  199.2p 3730 -8% 158.0p 3362 -10

The average Gains/Losses of all current investments from initial recommendation is +249.2%. This is equal to an average annual rate of
+19.0%, 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 +13.7%.

Copyright © Securities Research
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Country Dividend Price/Earn.
Yield Ratio
Australia ........coviieeeeiii 3.7 .. 20.4
AUSEIIA oo 52 . 6.7
Belgium ... 26 ... 21.6
Canada .......ccceevveeeeeiieeeeeeeeeee 3.0 e 18.3
Denmark ..., 1.4 ... 32.8
Finland ........ooovviiiiieei, 50 ... 13.7
France ......ccooiieiieiiiiiiiiiee, 3.1 ... 16.4
Germany ........coccevveeeeeniieeennn 3.1 14.0
Ireland ........ccoovviieeeeeiieie, 2.8 .......... 10.9
faly oo 52 ... 9.2
Jdapan ... 24 .. 14.7
Netherlands ..........cccccvvinnnnnnnnn. 2.0 .......... 23.1
NewZealand ............ccccevvvvnnnnnn. 2.8 .......... 36.2
NOIWAY ....oovivieieiiiiieeriee e 6.6 .......... 12.3
SPAIN e 4.3 e 9.6
Sweden ... 3.0 e, 13.4
Switzerland ..., 3.0 .......... 18.4
Un. Kingdom .........occceeeeeinnnne 3.6 ... 12.9
USA ., 1.4 ... 25.9
Argenting .......occoeeeiiieiiiieee 24 .. 13.1
Brazil ......ovveeeeiiiiiiii, 71 9.5

United States Dividend Yields

|_5:}::||t.:b:llllllllllx:_.::lll||||||2-::||

Japan Dividend Yields
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World Stockmarket Valuations

Country Dividend Price/Earn.
Yield Ratio
CzechRep. oo 7.5 . 124
Chile ..o 46 .......... 13.3
China ..o 29 ... 11.8
GIreECE ...uvvvveeeeee e 49 ... 6.6
EQYPL . 1.9 8.4
Hong Kong .......cceeeeviiiiiieencnnnns 35 ... 10.7
Hungary ..o, 1.9 10.7
g [ SRR 1.0 e 291
Indonesia .......ccooeeeeniiiiiieeee 43 .......... 16.4
Israel ...ccooeeeeeeeee e 1.9 ... 17.3
KOrea .....ocoovvuveeeeeeiiiiieee e 21 ... 16.5
Malaysia .......ccoeeeeeeiiiiiiiieeeens 35 ... 17.5
MEXICO «evveeeeeeeeeeeeeeeeeeee 3.8 . 14.7
Philippines .......occoeveiviieeiiiieees 26 . 11.9
Poland ..., 54 .......... 10.1
Portugal .......ccovveeeeeiiiiies 40 .......... 14.4
SiNQAPOre ...ocovveeeeiieeeeiiee e 46 .......... 15.1
Sth Africa.......ccoovveeeiiiiieieeee, 34 ... 13.3
Taiwan ......ooooeeieiiees 25 21.9
Thailand ......ccccoeeeiiiiieeee, 3.2 ... 18.3
TUIKEY ceeeeiiiieeee e 22 ... 8.5

United Kingdom Dividend Yields
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Canada Dividend Yields
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Brazil Dividend Yields
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China Dividend Yields
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World Stockmarket Capitalisations

Country Market Percentage Country Market Percentage
Capitalisation of Total Capitalisation of Total
(US$Billions) (US$Billions)
United States .........cceeveeeenes 54,220 .......... 44.75 RUSSIA ..cooveevviieeeeeeeeeeeeen 54 ... 0.04
China ..ovveeeeeeeeeeee, 9,880 ............ 8.16 (@1 4= o I 52 o 0.04
Japan ... 6,670 ............ 5.51 Hungary ......coccevveeiiiieeieee 45 ..o 0.04
INi@ ..o 5540 ............ 457 EQYPL oo, 43 0.04
HongKong ......ccccovveviiecennnen. 4,069 ............ 3.36 Luxembourg .......ccccevveveeeninieeennne 39 e 0.03
FranCe .....ccoeeveeveeveeeeeiiieeeee, 3,409 ............ 2.81 Bangladesh...........cooooiiiiiiis 38 . 0.03
Canada .....cccooeeeeeeveveeiiiinn, 3,355 ........... 2.77 NIQENa .eeveeeviiiiieiee e 35 0.03
UnitedKingdom ..................... 3244 ............ 2.68 Croatia .......coeevveeeeeieeeee e 28 e 0.02
SaudiArabia .........ccccvvvvinnnnnn. 2,729 ............ 2.25 Jordan ..., 23 e 0.02
Germany .......cccceeeeeeeeiieeeene 2,183 ............ 1.80 Argenting ........oeveeiiiiiieee, 23 e 0.01
Taiwan ........coovvvvvevviicieeeeeee, 2,167 ............ 1.79 Bahrain .......cccoceeeeeeeiiiiiiiiieein, 20 .. 0.02
Switzerland ............ooevvvvvnnnnnnn. 1,926 ............ 1.59 Uzbekistan .......ccooeevvvveeiieiiines 19 0.02
SouthKorea.........ccccevvvvvevnnnn. 1,891 ............ 1.56 lceland .........ooovveveviiiieeeeeeeeeeeeeees 19 0.02
Australia ......cooovvveveeeeiiiieees 1,793 ........... 1.48 Lebanon ........cceveeeeiiiiieeeeeeeee 19 ... 0.02
Netherlands ...........cccccvvvveee. 1,752 ............ 1.45 Panama .......cccceeeeeeeiiiiiieeiiiinn, 16 s 0.01
1= o F R 1,743 ............ 1.44 1V F=1 ) r= R 16 ............ 0.00
SPAIN .. 1,307 ..oceennns 1.08 Ivory Coast ......ccveeviveieiniiieiie, 15 0.01
SouthAfrica .......cooevvvvveiiinnnn. 1,230 ............ 1.02 SriLanka ..cooeeeeeeiiiiiiieieee 14 ... 0.01
Sweden ....ccooeeeeeiiiiiiii, 1,128 ............ 0.93 Kenya ....ccooovviieeiieiiiiieeee e 13 s 0.01
Denmark .....cooeevevveeieiiiiieeeeeeen, 860 ............ 0.71 SIOVENIA ..eveeeeeeeeeeeee e 13 s 0.01
Indonesia ...........coeeeeeieiiicice 851 ... 0.70 Tunisia .......oooeeeeeic 8 ., 0.01
Brazil ..., 834 ... 0.69 Bulgaria.......oocouveeeiiiiiiic VA 0.01
ALY oo 747 oo 0.62 MauUritiuS ....evveeerieeeeeee e 6 e 0.00
Belgium ..., 728 oo 0.60 Ghana .....ceeeeieee e 6 e 0.00
SiNQAPOre ..ocoiieeeeiiiee e 610 ..ot 0.50 Estonia ......cooceviiiiiiiee 6 e 0.00
Thailand ........oevvveeeeeeeiieeeeeee, 559 ............ 0.46 Lithuania .........ccoeeeeeiiieeeeeeeeeee, 5 . 0.00
MEXICO ...vvveieieeeeiieee e 526 ............ 0.43 Bosnia&Herzegovina................... 5 i 0.00
Malaysia ........ccoeeeeeiiiiiiiieeeees 445 ... 0.37 NorthMacedonia..........ccccceeennnnee 5 s 0.00
Poland ..o 404 ............ 0.33 CYPIUS oo 5 i 0.00
TUIKEY oo 395 ............ 0.33 MalaWi ....ooooviiiiiiiiieeieee e 4 s 0.00
NOIWAY ....coeivriieiiieie e 387 i 0.32 UKraing ......cceveiiieeeiiec e 4o, 0.00
Philippines ........cccccoviiiieiiiiininne 334 ... 0.28 Serbia ... 4 s 0.00
Israel ...cooeeeeeeeeiei e, 283 ... 0.23 Botswana ............ccceeeeiiiiiiiic, 4 ... 0.00
Finland ... 277 oo 0.23 Mongolia .....occvveeeeiiiiiieee e 4 s 0.00
Vietnam ..o 218 .. 0.18 Mozambique .........ccovcveeeiiiiieeennen. 3 s 0.00
[T (U 195 ............ 0.16 SIOVaKIa ..eveeeeieeeeeeeeeee e C I 0.00
UAE ..o, 183 e 0.15 Palestine ...........ccooeeeiiiiiiiii, P2 0.00
Chile ..o 168 ............ 0.14 CostaRica......ccceevvvvieeeiiiiiieee, 2 0.00
Qatar......ccoeveeneeeee e 163 ...ooeeee. 0.13 GEOIgIA .. 2 i 0.00
Ireland ... 158 e 0.13 SYNA e ) I 0.00
AUSEHA ..o 148 ............ 0.12 Latvia .ooeeeeeeeieeeeeee e, T e, 0.00
Kuwait ......ooeeeiiiieeeeieeeeeeeeee 139 ...l 0.11 SUAN oo (0 I 0.00
GIrEECE .vuveeeeeeeeeeeeeeieee e 109 ............ 0.09 TOTAL oo $121 151 ... 100.00%
NewZealand ...........ccoeeeeeeeennnnn.. 107 ... 0.09
Portugal .......coooviiiiiiiiee 101 e, 0.08
Colombia........coovevveeeeiieeeeeeee 79 e 0.07
ROMANIA ..o 78 oo, 0.06 Next Issue:
MOIOCCO ..vvveeeeeeeeeeeeeeeee e 70 e 0.06 The next issue of International Investor will be emailed
Kazakhstan ........ccccccevvvvvveeeennnn. (SIS 0.06 in five weeks time on Monday October 14, 2024.
CzechRepublic ....cccoocieeiiee 59 0.05

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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