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Investment objectiveInvestment objective
Capital growth from Continental European Capital growth from Continental European 
investments and a rising share price over the investments and a rising share price over the 
longer term, by consistent outperformance of the longer term, by consistent outperformance of the 
benchmark and taking carefully controlled risks benchmark and taking carefully controlled risks 
through an investment method that is clearlythrough an investment method that is clearly  
communicated to shareholders.communicated to shareholders.  

Company factsCompany facts

Portfolio manager(s)Portfolio manager(s) Stephen MacklowStephen Macklow­­Smith,Smith,  
Alexander Fitzalan HowardAlexander Fitzalan Howard

Board of director(s)Board of director(s)

Andrew Murison,Andrew Murison,  
Stephen Russell,Stephen Russell,  

Robin Faber,Robin Faber,  
Ferdinand Verdonck,Ferdinand Verdonck,  

Stephen Goldman,Stephen Goldman,  
Andrew Adcock,Andrew Adcock,  
Josephine DixonJosephine Dixon

Financial year end dateFinancial year end date 31 March31 March
Company launch dateCompany launch date 19291929
ListingListing LSELSE
Dividends paidDividends paid April, OctoberApril, October
Company Broker(s)Company Broker(s) Winterflood SecuritiesWinterflood Securities

Company statisticsCompany statistics (as at 30/06/14)(as at 30/06/14)
Total assetsTotal assets  
(as at 30/06/14)(as at 30/06/14)

GBP 263.9mGBP 263.9m

Share priceShare price 231.0p231.0p

Net asset value Net asset value AA 247.8p247.8p
Discount(Discount(­­)/Premium)/Premium   
   Current   Current ­­6.8%6.8%
   12 month high   12 month high ­­4.4%4.4%
   12 month low   12 month low ­­12.2%12.2%
   12 month average   12 month average ­­9.2%9.2%
Total dividend for last Total dividend for last 
financial yearfinancial year 6.7p6.7p

Dividend yield Dividend yield BB 2.9%2.9%

Actual gearing (as at Actual gearing (as at 
30/06/14) 30/06/14) CC

3.6%3.6%

Potential gearing rangePotential gearing range ­­10% to 20%10% to 20%

Company fees & expensesCompany fees & expenses
Ongoing charges (comprises):Ongoing charges (comprises): 1.19%1.19%
          ­­Annual management & Annual management & 
advisory feeadvisory fee

0.45% on gross 0.45% on gross 
assetsassets

          ­­Operating & administrative Operating & administrative 
expensesexpenses 0.74%0.74%

Performance feePerformance fee 20.0020.00

Company codesCompany codes
ISINISIN GB00B18JK166GB00B18JK166
SedolSedol B18JK16B18JK16
BloombergBloomberg JETG LNJETG LN
ReutersReuters JETx.LJETx.L

BenchmarkBenchmark
MSCI Europe ex UKMSCI Europe ex UK

Performance Performance   DD EE (as at 30/06/14)(as at 30/06/14)

■ Share PriceShare Price ■ N e t  a s s e t  v a l u e  N e t  a s s e t  v a l u e  N e t  a s s e t  v a l u e  N e t  a s s e t  v a l u e  
FFFF

■ Benchmark Benchmark 
EE

  
% based to 100% based to 100% based to 100% based to 100

Cumulative performance Cumulative performance   DD EE

%%%% 1 M1 M1  M1  M 3  M3  M3  M3  M 1 Y1  Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y 10 Y10 Y10 Y10 Y
Share PriceShare Price 0.20.2 ­­0.90.9 27.427.4 35.435.4 105.5105.5 170.2170.2
BenchmarkBenchmark ­­2.32.3 ­­0.50.5 15.915.9 16.416.4 72.172.1 128.5128.5

Net asset value Net asset value FF ­­2.62.6 ­­3.43.4 20.020.0 22.222.2 92.792.7 133.9133.9

Quarterly Rolling 12M ending June 2014 Quarterly Rolling 12M ending June 2014   DD EE

%%%% 2 0 1 3 / 1 42 0 1 3 / 1 42 0 1 3 / 1 42 0 1 3 / 1 4 2 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 3 2011/122011/122011/122011/12 2010/112010/112010/112010/11 2 0 0 9 / 1 02 0 0 9 / 1 02 0 0 9 / 1 02 0 0 9 / 1 0
Share PriceShare Price 27.427.4 32.132.1 ­­19.619.6 32.732.7 14.314.3
BenchmarkBenchmark 15.915.9 27.027.0 ­­20.920.9 28.428.4 15.215.2

Net asset value Net asset value FF 20.020.0 30.230.2 ­­21.821.8 32.232.2 19.319.3

Top 10 HoldingsTop 10 Holdings (as at 30/06/14)(as at 30/06/14)

H o l d i n gH o l d i n gH o l d i n gH o l d i n g SectorSectorSectorSector W e i g h tW e i g h tW e i g h tW e i g h t
Roche HoldingsRoche Holdings Health CareHealth Care 4.5%4.5%
NovartisNovartis Health CareHealth Care 4.3%4.3%
NestleNestle Consumer StaplesConsumer Staples 3.4%3.4%
TotalTotal EnergyEnergy 3.0%3.0%
DaimlerDaimler Consumer DiscretionaryConsumer Discretionary 2.8%2.8%
JPMorgan European Smaller Companies Inv TrustJPMorgan European Smaller Companies Inv Trust FundsFunds 2.6%2.6%
BASFBASF MaterialsMaterials 2.3%2.3%
JPMorgan Europe Dynamic Small Cap AJPMorgan Europe Dynamic Small Cap A FundsFunds 2.1%2.1%
SiemensSiemens IndustrialsIndustrials 1.9%1.9%
INGING FinancialsFinancials 1.8%1.8%

Statistical analysis reviewStatistical analysis review (as at 30/06/14)(as at 30/06/14)

    3  years3  years3  years3  years 5  years5  years5  years5  years
CorrelationCorrelation 0.990.99 0.990.99
Annualised volatilityAnnualised volatility 19.02%19.02% 19.84%19.84%
Tracking errorTracking error 3.81%3.81% 3.76%3.76%
Information ratioInformation ratio 0.530.53 0.710.71

 

Market capitalisationMarket capitalisation (as at 30/06/14)(as at 30/06/14)

    %  o f  p o r t f o l i o%  o f  p o r t f o l i o%  o f  p o r t f o l i o%  o f  p o r t f o l i o
> 100 bn> 100 bn 29.50%29.50%
10 bn <> 100 bn10 bn <> 100 bn 45.11%45.11%
1 bn <> 10 bn1 bn <> 10 bn 19.73%19.73%
< 1 bn< 1 bn 5.67%5.67%

  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .

F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :     
U KU KU KU K­­­­b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )      
A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0    
O u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p m     
w w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n t ­­­­ t r u s t st r u s t st r u s t st r u s t s     
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Stephen MacklowStephen Macklow­­Smith is a portfolio manager Smith is a portfolio manager 
within the J.P. Morgan Asset Management within the J.P. Morgan Asset Management 
European Equity Group, responsible for segregated European Equity Group, responsible for segregated 
portfolios, the European assets of UK pension portfolios, the European assets of UK pension 
funds and the JPMorgan European Investment funds and the JPMorgan European Investment 
Trust. An employee since 1997, Stephen was Trust. An employee since 1997, Stephen was 
previously head of the European Team at HSBC previously head of the European Team at HSBC 
Asset Management. Prior to this, he was a fund Asset Management. Prior to this, he was a fund 
manager of European pension fund assets at manager of European pension fund assets at 
Henderson Administration. Stephen obtained an Henderson Administration. Stephen obtained an 
M.A. in Classics and Modern Languages from M.A. in Classics and Modern Languages from 
Oxford University.Oxford University.

 

Alexander Fitzalan Howard, managing director, is a Alexander Fitzalan Howard, managing director, is a 
portfolio manager within the J.P. Morgan Asset portfolio manager within the J.P. Morgan Asset 
Management European Equity Group managing Management European Equity Group managing 
both institutional and retail products. An employee both institutional and retail products. An employee 
since 1986, Alexander was previously an since 1986, Alexander was previously an 
investment manager with the J.P. Morgan Asset investment manager with the J.P. Morgan Asset 
Management North American Portfolios Group, Management North American Portfolios Group, 
most recently running the desk. Before this, most recently running the desk. Before this, 
Alexander was involved in the development of the Alexander was involved in the development of the 
Czechoslovakia Investment Corporation Inc., and Czechoslovakia Investment Corporation Inc., and 
responsible for the establishment of the first responsible for the establishment of the first 
Czech domestic mutual funds managed by Czech domestic mutual funds managed by 
Investicni Banka and administered by Save & Investicni Banka and administered by Save & 
Prosper. Prior to this, he assisted in the fund Prosper. Prior to this, he assisted in the fund 
management of the Save & Prosper financial management of the Save & Prosper financial 
sector unit trusts and was responsible for sector unit trusts and was responsible for 
analytical coverage of the financial and media analytical coverage of the financial and media 
sectors. Alexander obtained a B.A. (Hons) in Modern sectors. Alexander obtained a B.A. (Hons) in Modern 
History from Oxford University.History from Oxford University.

 
  

Sector breakdown Sector breakdown GG (as at 30/06/14)(as at 30/06/14)

SectorSectorSectorSector C o m p a n yC o m p a n yC o m p a n yC o m p a n y B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  EEEE Deviat ionDeviat ionDeviat ionDeviat ion

FinancialsFinancials 23.4%23.4% 22.2%22.2% 1.2%1.2%
IndustrialsIndustrials 14.0%14.0% 13.4%13.4% 0.6%0.6%
Health CareHealth Care 13.5%13.5% 14.3%14.3% ­­0.8%0.8%
Consumer DiscretionaryConsumer Discretionary 11.4%11.4% 11.3%11.3% 0.1%0.1%
Consumer StaplesConsumer Staples 9.9%9.9% 11.8%11.8% ­­1.9%1.9%
EnergyEnergy 6.4%6.4% 6.0%6.0% 0.4%0.4%
MaterialsMaterials 5.8%5.8% 7.5%7.5% ­­1.7%1.7%
UtilitiesUtilities 4.7%4.7% 4.4%4.4% 0.3%0.3%
Telecommunication ServicesTelecommunication Services 3.3%3.3% 4.9%4.9% ­­1.6%1.6%
JPMorgan European Smaller CompJPMorgan European Smaller Comp 2.6%2.6% 0.0%0.0% 2.6%2.6%
Information TechnologyInformation Technology 2.3%2.3% 4.2%4.2% ­­1.9%1.9%
JPMorgan Europe Dynamic SmallJPMorgan Europe Dynamic Small 2.1%2.1% 0.0%0.0% 2.1%2.1%
JPMorgan Eastern Europe AJPMorgan Eastern Europe A 0.6%0.6% 0.0%0.0% 0.6%0.6%
TotalTotal 100.0%100.0% 100.0%100.0% 0.0%0.0%

Geographical breakdown Geographical breakdown GG (as at 30/06/14)(as at 30/06/14)

C o u n t r yC o u n t r yC o u n t r yC o u n t r y C o m p a n yC o m p a n yC o m p a n yC o m p a n y B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  EEEE Deviat ionDeviat ionDeviat ionDeviat ion

GermanyGermany 19.5%19.5% 20.3%20.3% ­­0.8%0.8%
SwitzerlandSwitzerland 19.5%19.5% 19.8%19.8% ­­0.3%0.3%
FranceFrance 18.8%18.8% 22.2%22.2% ­­3.4%3.4%
SpainSpain 7.3%7.3% 8.0%8.0% ­­0.7%0.7%
SwedenSweden 7.3%7.3% 6.7%6.7% 0.6%0.6%
NetherlandsNetherlands 7.2%7.2% 5.9%5.9% 1.3%1.3%
ItalyItaly 5.5%5.5% 5.7%5.7% ­­0.2%0.2%
DenmarkDenmark 3.6%3.6% 3.3%3.3% 0.3%0.3%
JPMorgan European Smaller CompJPMorgan European Smaller Comp 2.6%2.6% 0.0%0.0% 2.6%2.6%
JPMorgan Europe Dynamic SmallJPMorgan Europe Dynamic Small 2.1%2.1% 0.0%0.0% 2.1%2.1%
BelgiumBelgium 1.8%1.8% 2.7%2.7% ­­0.9%0.9%
FinlandFinland 1.8%1.8% 1.9%1.9% ­­0.1%0.1%
OthersOthers 3%3% 3.5%3.5% ­­0.5%0.5%
TotalTotal 100.0%100.0% 100.0%100.0% 0.0%0.0%
Source: J.P.MorganSource: J.P.MorganSource: J.P.MorganSource: J.P.Morgan

ManagerManager’’s commentarys commentary (as at 30/04/14)(as at 30/04/14)
European markets eked out further gains in April, bringing them close to new 12European markets eked out further gains in April, bringing them close to new 12­­month highs. The euro month highs. The euro 
continued to strengthen, bringing further modest disinflationary pressure, but the European Central Bank continued to strengthen, bringing further modest disinflationary pressure, but the European Central Bank 
made a statement in which it said that it is made a statement in which it said that it is ““unanimous in its commitment to using also unconventional unanimous in its commitment to using also unconventional 
instruments within its mandate to cope effectively with risks of a too prolonged period of low inflation.instruments within its mandate to cope effectively with risks of a too prolonged period of low inflation.” ” The The 
economic recovery continued, with the composite eurozone purchasing managerseconomic recovery continued, with the composite eurozone purchasing managers’ ’ index exceeding index exceeding 
expectations, with both services and manufacturing contributing to the rise. expectations, with both services and manufacturing contributing to the rise.   
  
The trustThe trust’’s share price outperformed the benchmark, while the net asset value underperformed, as the s share price outperformed the benchmark, while the net asset value underperformed, as the 
market rotated into less economicallymarket rotated into less economically­­sensitive stocks, and as financials paused in their recent uptrend. sensitive stocks, and as financials paused in their recent uptrend. 
Events in Ukraine continued to cast a shadow, and the earnings backdrop remained fairly weak. Towards the Events in Ukraine continued to cast a shadow, and the earnings backdrop remained fairly weak. Towards the 
end of 2013 we bought some unfashionable but attractivelyend of 2013 we bought some unfashionable but attractively­­valued shares in the utilities and telecoms area, valued shares in the utilities and telecoms area, 
and also raised our exposure to energy stocks. This helped our performance in April, as these sectors and also raised our exposure to energy stocks. This helped our performance in April, as these sectors 
performed positively during the marketperformed positively during the market’’s rotation. Our gearing also helped, as markets rose to within s rotation. Our gearing also helped, as markets rose to within 
touching distance of new highs.touching distance of new highs.

Market OutlookMarket Outlook
Lead indicators for earnings and margins suggest that they will resume growth this year. The background Lead indicators for earnings and margins suggest that they will resume growth this year. The background 
remains constructive. Portugal has announced plans to access market funding again, and the reform remains constructive. Portugal has announced plans to access market funding again, and the reform 
programme of Matteo Renzi in Italyprogramme of Matteo Renzi in Italy——while ambitiouswhile ambitious——seems to be receiving widespread popular support. seems to be receiving widespread popular support. 
Even Greece is forecast to achieve a primary surplus this year. While we wait for earnings to grow, though, Even Greece is forecast to achieve a primary surplus this year. While we wait for earnings to grow, though, 
we may well see a continuation of rangewe may well see a continuation of range­­bound markets.bound markets.

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Investment trust history and investment policiesInvestment trust history and investment policies
JPMorgan European Investment Trust plc was formed in 1929 as The London and Holyrood Trust Limited and was a general investment trust until 1982 when the JPMorgan European Investment Trust plc was formed in 1929 as The London and Holyrood Trust Limited and was a general investment trust until 1982 when the 
name was changed to The Fleming Universal Investment Trust. Under this name the portfolio became more internationally invested until November 1988, when the name was changed to The Fleming Universal Investment Trust. Under this name the portfolio became more internationally invested until November 1988, when the 
Board decided to concentrate on Continental European investments. In 1992 shareholders approved a formal adoption of this specialisation. The Company adopted its Board decided to concentrate on Continental European investments. In 1992 shareholders approved a formal adoption of this specialisation. The Company adopted its 
current structure and name in August 2006.current structure and name in August 2006.  
  
The Company has two share classes, each with distinct investment policies, objectives and underlying asset pools. Each share class is listed separately and traded on The Company has two share classes, each with distinct investment policies, objectives and underlying asset pools. Each share class is listed separately and traded on 
the London Stock Exchange. This capital structure means that shareholders may benefit from greater investment flexibility in a taxthe London Stock Exchange. This capital structure means that shareholders may benefit from greater investment flexibility in a tax­­efficient manner.efficient manner.  
Capital growth from Continental European investments, by consistent outCapital growth from Continental European investments, by consistent out­­performance of the benchmark and a rising share price over the longer term by taking performance of the benchmark and a rising share price over the longer term by taking 
carefully controlled risks through an investment method that is clearly communicated to shareholders.carefully controlled risks through an investment method that is clearly communicated to shareholders.

Explanatory Notes, Risks and Important InformationExplanatory Notes, Risks and Important Information
NotesNotes
Capital only NAV with debt at par, diluted for Capital only NAV with debt at par, diluted for 

treasury and/or subscription shares if applicable. treasury and/or subscription shares if applicable. 

AA

Dividend yields are based on mid market prices Dividend yields are based on mid market prices 
and the estimated dividend(s) payable in respect and the estimated dividend(s) payable in respect 
of the current financial year. This will include of the current financial year. This will include 
declared and prospective dividends. Source declared and prospective dividends. Source 
MorningstarMorningstar

BB

Actual gearing: Represents the excess amount Actual gearing: Represents the excess amount 
above shareholders' funds of total assets less above shareholders' funds of total assets less 
cash/cash equivalents, expressed as a percentage cash/cash equivalents, expressed as a percentage 
of shareholders funds. If the amount calculated is of shareholders funds. If the amount calculated is 
negative, this represents a net cash position.negative, this represents a net cash position.

CC

Prior to 01/08/06 the performance record is of Prior to 01/08/06 the performance record is of 
the predecessor company J.P.Morgan Fleming the predecessor company J.P.Morgan Fleming 
Continental European Investment Trust plc.Continental European Investment Trust plc.

DD

On 26/03/13 the benchmark for the Trust was On 26/03/13 the benchmark for the Trust was 
changed from FTSE All World Developed Europe (ex changed from FTSE All World Developed Europe (ex 
UK) Index to MSCI Europe ex UK Index.UK) Index to MSCI Europe ex UK Index.

EE

Net asset value assumes that shares held in Net asset value assumes that shares held in 
treasury (if any) have been re issued at the treasury (if any) have been re issued at the 
previous nights closing price. previous nights closing price. 

FF

Based on total investments, which include Based on total investments, which include 
investment of any borrowings to gear the investment of any borrowings to gear the 
portfolio and excludes liquidity fund holdings and portfolio and excludes liquidity fund holdings and 
net current assets.net current assets.

GG

Benchmark Source: MSCI. Neither MSCI nor any Benchmark Source: MSCI. Neither MSCI nor any 
other party involved in or related to compiling, other party involved in or related to compiling, 
computing or creating the MSCI data makes any computing or creating the MSCI data makes any 
express of implied warranties or representations express of implied warranties or representations 
with respect to such data (or the results to be with respect to such data (or the results to be 
obtained by the use thereof), and all such parties obtained by the use thereof), and all such parties 
hereby expressly disclaim all warranties of hereby expressly disclaim all warranties of 
originality, accuracy, completeness, originality, accuracy, completeness, 
merchantability or fitness for a particular purpose merchantability or fitness for a particular purpose 
with respect to any of such data. Without limiting with respect to any of such data. Without limiting 
any of the foregoing, in no event shall MSCI, any any of the foregoing, in no event shall MSCI, any 
of its affiliates or any third party involved in or of its affiliates or any third party involved in or 
related to compiling computing or creating the related to compiling computing or creating the 
data have any liability for any direct, indirect, data have any liability for any direct, indirect, 
special, punitive, consequential or any other special, punitive, consequential or any other 
damages (including lost profits) even if notified of damages (including lost profits) even if notified of 
the possibility of such damages. No further the possibility of such damages. No further 
distribution or dissemination of the MSCI data is distribution or dissemination of the MSCI data is 
permitted without MSCIpermitted without MSCI’’s express written consent. s express written consent.   
  

See Glossary of terms for explanations. See Glossary of terms for explanations. 

Important InformationImportant Information
This material should not be relied on as including sufficient information to support an investment decision.This material should not be relied on as including sufficient information to support an investment decision.

This is a promotional document and as such the views contained herein are not to be taken as an advice or This is a promotional document and as such the views contained herein are not to be taken as an advice or 
recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material 
is at the sole discretion of the reader. Any research in this document has been obtained and may have been is at the sole discretion of the reader. Any research in this document has been obtained and may have been 
acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being 
made available as additional information and do not necessarily reflect the views of J.P.Morgan Asset made available as additional information and do not necessarily reflect the views of J.P.Morgan Asset 
Management.Management.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & 
Co and its affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by Co and its affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by 
telephone those lines may be recorded and monitored for legal, security and training purposes. You should telephone those lines may be recorded and monitored for legal, security and training purposes. You should 
also take note that information and data from communications with you will be collected, stored and processed also take note that information and data from communications with you will be collected, stored and processed 
by J.P. Morgan Asset Management in accordance with the EMEA Privacy Policy which can be accessed by J.P. Morgan Asset Management in accordance with the EMEA Privacy Policy which can be accessed 
through the following website http://www.jpmorgan.com/pages/privacy. through the following website http://www.jpmorgan.com/pages/privacy.   
  
Investment is subject to documentation which is comprised of the Prospectus, Investment Trust Profiles, Key Investment is subject to documentation which is comprised of the Prospectus, Investment Trust Profiles, Key 
Investor Information Document (KIID) and either the Supplementary Information Document (SID) or Key Investor Information Document (KIID) and either the Supplementary Information Document (SID) or Key 
Features and Terms and Conditions, copies of which can be obtained free of charge from J.P. Morgan Asset Features and Terms and Conditions, copies of which can be obtained free of charge from J.P. Morgan Asset 
Management Marketing Limited. Issued by J.P. Morgan Asset Management Marketing Limited which is Management Marketing Limited. Issued by J.P. Morgan Asset Management Marketing Limited which is 
authorised and regulated in the UK by the Financial Conduct Authority. Registered in England No. 288553. authorised and regulated in the UK by the Financial Conduct Authority. Registered in England No. 288553. 
Registered address: 25 Bank St, Canary Wharf, London E14 5JP.Registered address: 25 Bank St, Canary Wharf, London E14 5JP.  
  
NonNon­­mainstream pooled Investment products Information (or status)mainstream pooled Investment products Information (or status)

Shares and debentures (if any) in an Investment Trust are not subject to Financial Conduct AuthorityShares and debentures (if any) in an Investment Trust are not subject to Financial Conduct Authority’’s (FCA) s (FCA) 
restrictions for marketing Nonmainstream Pooled Investment products, therefore Investment Trust products restrictions for marketing Nonmainstream Pooled Investment products, therefore Investment Trust products 
can be marketed to retail investors directly or via Independent Financial Advisers.can be marketed to retail investors directly or via Independent Financial Advisers.

© © 2014 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to 2014 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to 
Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. 
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use 
of this information. Past performance is no guarantee of future results.of this information. Past performance is no guarantee of future results.
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GlossaryGlossary
Volatility is one measure used to assess the risk of a portfolio as it helps to describe the likely range of returns achieved by the fund. In Volatility is one measure used to assess the risk of a portfolio as it helps to describe the likely range of returns achieved by the fund. In 

statistical terms it is the standard deviation of the return distribution. Greater volatility of monthly Net Asset Value returns means that there is a wider range of likely statistical terms it is the standard deviation of the return distribution. Greater volatility of monthly Net Asset Value returns means that there is a wider range of likely 
returns in the future, or greater uncertainty regarding the fund return. Most investors would equate this greater uncertainty with greater risk. Gearing will have an returns in the future, or greater uncertainty regarding the fund return. Most investors would equate this greater uncertainty with greater risk. Gearing will have an 
impact on the volatility of an investment trust.impact on the volatility of an investment trust.

A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :

Comparison of the Company's performance is made with the benchmark. The benchmark is a recognised index of stocks which Comparison of the Company's performance is made with the benchmark. The benchmark is a recognised index of stocks which 
should not be taken as wholly representative of the Company's investment universe. The Company's investment strategy does not follow or track this index and should not be taken as wholly representative of the Company's investment universe. The Company's investment strategy does not follow or track this index and 
therefore there may be a degree of divergence between its performance and that of the Company.therefore there may be a degree of divergence between its performance and that of the Company.

B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :

Net current assets and includes investment in liquidity funds & treasury stocks (if held) and drawn revolving credit facilities (if any) with an original Net current assets and includes investment in liquidity funds & treasury stocks (if held) and drawn revolving credit facilities (if any) with an original 
maturity of less than 1 year.maturity of less than 1 year.
C a s h :  C a s h :  C a s h :  C a s h :  

Correlation describes the way in which Net Asset Value has moved relative to the benchmark. Correlation coefficients range between +1.0 for Correlation describes the way in which Net Asset Value has moved relative to the benchmark. Correlation coefficients range between +1.0 for 
assets which consistently move in the same direction, and assets which consistently move in the same direction, and ­­1.0 for assets which consistently move in the opposite direction. Assets with a correlation of zero are 1.0 for assets which consistently move in the opposite direction. Assets with a correlation of zero are 
unrelated. Portfolios combining assets with low correlations provide diversification or risk reduction benefits, potentially without decreasing total portfolio return.unrelated. Portfolios combining assets with low correlations provide diversification or risk reduction benefits, potentially without decreasing total portfolio return.

C o r r e l a t i o n :  C o r r e l a t i o n :  C o r r e l a t i o n :  C o r r e l a t i o n :  

Total portfolio less liquidity stocks, divided by net assets plus income cash and any effects of performance fees and revenue reserve accruals Total portfolio less liquidity stocks, divided by net assets plus income cash and any effects of performance fees and revenue reserve accruals 
where applicable.where applicable.
A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  

Indication of the maximum and minimum percentage by which the Company may be geared.Indication of the maximum and minimum percentage by which the Company may be geared.G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  
This is the difference between the annualised average fund return and the annualised average benchmark return (calculated This is the difference between the annualised average fund return and the annualised average benchmark return (calculated 

geometrically) divided by the annualised tracking error. The higher the ratio, the better, as it shows that the risk taken by the fund manager relative to the geometrically) divided by the annualised tracking error. The higher the ratio, the better, as it shows that the risk taken by the fund manager relative to the 
benchmark has been rewarded. Gearing will have an impact on the information ratio.benchmark has been rewarded. Gearing will have an impact on the information ratio.

I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  

These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds will be shown as cash.These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds will be shown as cash.S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  
These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds / treasury stocks will not be shown in the top These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds / treasury stocks will not be shown in the top 

10 holdings.10 holdings.
T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  

Management fees and all other operating expenses, excluding interest payments and commissions which are treated as a separate Management fees and all other operating expenses, excluding interest payments and commissions which are treated as a separate 
capital item, expressed as a percentage of the average of the opening and closing net assets. This calculation is based on the financial year end data and will be capital item, expressed as a percentage of the average of the opening and closing net assets. This calculation is based on the financial year end data and will be 
updated annually.updated annually.

O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  

Tracking error measures the standard deviation of relative returns, i.e. the Net Asset Value return less the benchmark return. Tracking error is Tracking error measures the standard deviation of relative returns, i.e. the Net Asset Value return less the benchmark return. Tracking error is 
often used as a measure of risk taken against the fund's benchmark with a larger tracking error indicating that greater risks were taken relative to the benchmark often used as a measure of risk taken against the fund's benchmark with a larger tracking error indicating that greater risks were taken relative to the benchmark 
in achieving the return of the fund. Gearing will increase a tracking error.in achieving the return of the fund. Gearing will increase a tracking error.

T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  

  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .


