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This fund considers financially material Environmental, Social and Governance This fund considers financially material Environmental, Social and Governance 
(ESG) factors in investment analysis and investment decisions, with the goal of (ESG) factors in investment analysis and investment decisions, with the goal of 
enhancing longenhancing long--term, riskterm, risk--adjusted financial returns. Further details, including adjusted financial returns. Further details, including 
ESG reports, are available on the CompanyESG reports, are available on the Company’’s website. s website.   

  

Fund overview
ISIN Sedol Bloomberg Reuters
GB00B17XWW44 B17XWW4 JETI LN JETI.L

Objective:   Aims to provide a growing income together with the potential for Aims to provide a growing income together with the potential for 
longlong--term capital growth by investing in a portfolio of investments that is term capital growth by investing in a portfolio of investments that is 
diversified amongst countries, sectors and market capitalisation within the diversified amongst countries, sectors and market capitalisation within the 
universe of Continental European investments. The Company will predominantly universe of Continental European investments. The Company will predominantly 
invest in quoted companies with a record of paying sustainable high dividends. invest in quoted companies with a record of paying sustainable high dividends. 
Currency exposure is predominantly hedged back towards the benchmark. The Currency exposure is predominantly hedged back towards the benchmark. The 
Company has the ability to use borrowing to gear the portfolio within the range Company has the ability to use borrowing to gear the portfolio within the range 
of 10% net cash to 20% geared in normal market conditions. of 10% net cash to 20% geared in normal market conditions.   
  

     
ESG information
ESG approach - Integrated

  

Portfolio manager(s)  
Thomas Buckingham Thomas Buckingham 
(2016)(2016)  
Michael Barakos (2006)Michael Barakos (2006)  
Matt Jones (2020)Matt Jones (2020)

Company Broker(s)  
Winterflood SecuritiesWinterflood Securities

Benchmark   
MSCI Europe ex UK (total MSCI Europe ex UK (total 
return) (return) (££))

Company assets  
£ £ 170.4m170.4m

Dividends paid  
January, April, July and January, April, July and 
OctoberOctober

Share price  
156.8p156.8p

NAV 175.9p175.9p

Company launch  
2 Aug 20062 Aug 2006

Discount(-)/ 
Premium  
--10.9%10.9%

Potential gearing 
range   
--10% to 20%10% to 20%

Actual gearing 
1.0%1.0%

Company fees & expenses  
Ongoing Charges 0.98%0.98%

Annual management fee

     
0.75% on Gross Assets up to 0.75% on Gross Assets up to 
££500m and 0.65% on Gross 500m and 0.65% on Gross 
Assets above Assets above ££500m500m

Performance fee NoNo

    As at 31 December 2021 As at 31 December 2021Company ratings

     
Performance

  

  

  

QUARTERLY ROLLING 12-MONTH PERFORMANCE (%)
As at end of December 2021As at end of December 2021

  

CUMULATIVE PERFORMANCE (%)
  CUMULATIVECUMULATIVE   ANNUALISEDANNUALISED

    1 month1 month 3 months3 months 1 year1 year   3 years3 years 5 years5 years 10 years10 years

  4.504.50 4.384.38 21.7421.74   8.498.49 7.307.30 11.7211.72

  4.894.89 5.415.41 23.5423.54   8.008.00 6.356.35 11.0311.03

  3.943.94 5.205.20 16.7316.73   14.6114.61 9.479.47 10.7010.70

     
  

Past performance is not a guide to current and future performance. The 
value of your investments and any income from them may fall as well as 
rise and you may not get back the full amount you invested. 

For more information on environmental, social and governance (ESG) For more information on environmental, social and governance (ESG) 
integration and our approach to sustainable investing at J.P. Morgan Asset integration and our approach to sustainable investing at J.P. Morgan Asset 
Management please visit Management please visit https://am.jpmorgan.com/uk/esghttps://am.jpmorgan.com/uk/esg  

PERFORMANCE DISCLOSURES

  

ESG

Morningstar Category  Europe exEurope ex--UK LargeUK Large--Cap EquityCap EquityTM

Share Price
Net asset value
Benchmark: MSCI Europe ex UK (total return) ( MSCI Europe ex UK (total return) (££))

1

2

3

GROWTH OF £ 10,000 Calendar years Calendar years

                       31 Dec 2016                      31 Dec 2016 31 Dec 2021   31 Dec 2021   

    2016/20172016/2017 2017/20182017/2018 2018/20192018/2019 2019/20202019/2020 2020/20212020/2021
  26.8726.87 --12.2012.20 13.0713.07 --7.247.24 21.7421.74
  18.2518.25 --8.688.68 15.0515.05 --11.3611.36 23.5423.54
  15.8415.84 --9.879.87 19.9919.99 7.497.49 16.7316.73

31 DECEMBER 2021FACTSHEET

Risk indicator 

Lower riskLower risk    Higher riskHigher risk



YIELD AND DIVIDEND HISTORY

  

    20172017 20182018 20192019 20202020 20212021
Total dividend per share (p) Total dividend per share (p)   5.005.00 5.805.80 6.256.25 6.706.70 6.706.70

     
Holdings
TOP 10 SectorSector

% of % of 
assetsassets

NestleNestle Food Beverage & TobaccoFood Beverage & Tobacco 4.84.8

Roche HoldingsRoche Holdings
Pharmaceuticals Pharmaceuticals 
Biotechnology & Life SciBiotechnology & Life Sci 3.63.6

ASMLASML
Semiconductors & Semiconductors & 
Semiconductor EquipmentSemiconductor Equipment 3.23.2

Novo NordiskNovo Nordisk
Pharmaceuticals Pharmaceuticals 
Biotechnology & Life SciBiotechnology & Life Sci 2.62.6

LVMHLVMH Consumer Durables & ApparelConsumer Durables & Apparel 2.02.0

TotalEnergiesTotalEnergies EnergyEnergy 2.02.0

SiemensSiemens Capital GoodsCapital Goods 1.91.9

Schneider ElectricSchneider Electric Capital GoodsCapital Goods 1.81.8

LOrealLOreal Household & Personal ProductsHousehold & Personal Products 1.81.8

AllianzAllianz InsuranceInsurance 1.61.6
  

MARKET CAP (%) (USD)

  

Prospective dividend yield: Prospective dividend yield: 4.3%
Total dividend for last financial year: Total dividend for last financial year: 6.70p Financial year end: Financial year end: 31 March

25.7525.75    > 100 bn> 100 bn

47.6047.60    10 bn <> 100 bn10 bn <> 100 bn

23.3523.35    1 bn <> 10 bn1 bn <> 10 bn

3.303.30    < 1 bn< 1 bn

REGIONS (%) Compared to benchmarkCompared to benchmark

SwitzerlandSwitzerland 16.816.8    --3.63.6
FranceFrance 16.416.4    --6.56.5
GermanyGermany 11.811.8    --5.65.6
NetherlandsNetherlands 9.89.8    +0.2+0.2
ItalyItaly 8.58.5    +3.6+3.6
SwedenSweden 7.87.8    0.00.0
SpainSpain 6.36.3    +1.9+1.9
FinlandFinland 5.75.7    +3.7+3.7
NorwayNorway 5.15.1    +3.8+3.8
DenmarkDenmark 4.94.9    --0.40.4
OthersOthers 6.96.9    +2.9+2.9
CashCash 0.00.0    0.00.0

  

SECTORS (%) Compared to benchmarkCompared to benchmark

BanksBanks 12.512.5    +6.1+6.1
Capital GoodsCapital Goods 12.212.2    --0.70.7
InsuranceInsurance 10.210.2    +5.3+5.3
Pharmaceuticals Biotechnology Pharmaceuticals Biotechnology 
& Life Sci& Life Sci 7.77.7    --4.64.6

MaterialsMaterials 7.07.0    +0.1+0.1
Consumer Durables & ApparelConsumer Durables & Apparel 5.95.9    --0.90.9
EnergyEnergy 5.45.4    +2.5+2.5
Food Beverage & TobaccoFood Beverage & Tobacco 5.35.3    --2.72.7
Diversified FinancialsDiversified Financials 5.35.3    +1.4+1.4
Automobiles & ComponentsAutomobiles & Components 4.34.3    +1.0+1.0
Semiconductors & Semiconductors & 
Semiconductor EquipmentSemiconductor Equipment 3.73.7    --1.41.4

OthersOthers 20.520.5    --6.16.1
  

Exchange rate changes may cause the value of underlying overseas
investments to go down as well as up.
This Company may use derivatives for investment purposes or for efficient
portfolio management.
External factors may cause an entire asset class to decline in value. Prices
and values of all shares or all bonds and income could decline at the same
time, or fluctuate in response to the performance of individual companies

and general market conditions.
This Company may utilise gearing (borrowing) which will exaggerate market
movements both up and down.
This Company may also invest in smaller companies which may increase its
risk profile.
The share price may trade at a discount to the Net Asset Value of the
Company.
As the portfolio is primarily focused on generating income, it may bear little
resemblance to the composition of its benchmark.

Key risks

  
Investment is subject to documentation. The Annual Reports and 
Financial Statements, AIFMD art. 23 Investor Disclosure Document and 
PRIIPs Key Information Document can be obtained free of charge in 
English from JPMorgan Funds Limited or 
www.jpmam.co.uk/investmenttrust.  
  
This material should not be considered as advice or an investment This material should not be considered as advice or an investment 
recommendation. Company holdings and performance are likely to have recommendation. Company holdings and performance are likely to have 
changed since the report date. No provider of information presented here, changed since the report date. No provider of information presented here, 
including index and ratings information, is liable for damages or losses of any including index and ratings information, is liable for damages or losses of any 
type arising from use of their information. No warranty of accuracy is given type arising from use of their information. No warranty of accuracy is given 
and no liability in respect of any error or omission is accepted.and no liability in respect of any error or omission is accepted.  
To the extent permitted by applicable law, we may record telephone calls and To the extent permitted by applicable law, we may record telephone calls and 
monitor electronic communications to comply with our legal and regulatory monitor electronic communications to comply with our legal and regulatory 
obligations and internal policies. Personal data will be collected, stored and obligations and internal policies. Personal data will be collected, stored and 
processed by J.P. Morgan Asset Management in accordance with our EMEA processed by J.P. Morgan Asset Management in accordance with our EMEA 
Privacy Policy Privacy Policy www.jpmorgan.com/emeawww.jpmorgan.com/emea--privacyprivacy--policypolicy
Risk indicator Based on the Company volatility for the past 5 years. See the Key Risk indicator Based on the Company volatility for the past 5 years. See the Key 
Information Document (KID) for details. Information Document (KID) for details. 
Ongoing charges are the management fee and all other operating expenses, Ongoing charges are the management fee and all other operating expenses, 
excluding interest charges on any borrowing and any performance fee excluding interest charges on any borrowing and any performance fee 
payable expressed as a percentage of the average daily net assets during the payable expressed as a percentage of the average daily net assets during the 
year unless where indicated. All the figures are for the previous financial year. year unless where indicated. All the figures are for the previous financial year. 

GENERAL DISCLOSURES For information on ongoing charges please refer to the Company's Annual For information on ongoing charges please refer to the Company's Annual 
Report and Accounts. Report and Accounts.   
www.jpmeuropean.co.ukwww.jpmeuropean.co.uk  

  
  

Source: J.P. Morgan Asset Management/Morningstar. Net asset value Source: J.P. Morgan Asset Management/Morningstar. Net asset value 
performance data has been calculated on a NAV to NAV basis, including performance data has been calculated on a NAV to NAV basis, including 
ongoing charges and any applicable fees, with any income reinvested, in GBP. ongoing charges and any applicable fees, with any income reinvested, in GBP. 
NAV is the cum income NAV with debt at fair value, diluted for treasury and/or NAV is the cum income NAV with debt at fair value, diluted for treasury and/or 
subscription shares if applicable, with any income reinvested. Share price subscription shares if applicable, with any income reinvested. Share price 
performance figures are calculated on a mid market basis in GBP with income performance figures are calculated on a mid market basis in GBP with income 
reinvested on the exreinvested on the ex--dividend date. The performance of the company's dividend date. The performance of the company's 
portfolio, or NAV performance, is not the same as share price performance and portfolio, or NAV performance, is not the same as share price performance and 
shareholders may not realise returns which are the same as NAV performance. shareholders may not realise returns which are the same as NAV performance. 
Indices do not include fees or operating expenses and you cannot invest in Indices do not include fees or operating expenses and you cannot invest in 
them. them. 
Prospective dividend yield is for the investment trust's current financial year. It Prospective dividend yield is for the investment trust's current financial year. It 
is indicative only and based on the latest month end midis indicative only and based on the latest month end mid--market price and the market price and the 
declared and net prospective dividends for the current financial year. declared and net prospective dividends for the current financial year. 
On 26/03/13 the benchmark for the Trust was changed from MSCI Europe On 26/03/13 the benchmark for the Trust was changed from MSCI Europe 
Index to MSCI Europe ex UK Index. Index to MSCI Europe ex UK Index.   

  
  

  

Performance information

  

Holdings information
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Market Cap excludes cash. Market Cap excludes cash.   
  

Company information, including performance calculations and other data, is Company information, including performance calculations and other data, is 
provided by J.P. Morgan Asset Management (the marketing name for the provided by J.P. Morgan Asset Management (the marketing name for the 
asset management businesses of JPMorgan Chase & Co. and its affiliates asset management businesses of JPMorgan Chase & Co. and its affiliates 
worldwide).worldwide).  
All data is as at the document date unless indicated otherwise.All data is as at the document date unless indicated otherwise.All data is as at the document date unless indicated otherwise.All data is as at the document date unless indicated otherwise.  
© © 2021 Morningstar. All Rights Reserved. The information contained herein: 2021 Morningstar. All Rights Reserved. The information contained herein: 
(1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) 
is not warranted to be accurate, complete or timely. Neither Morningstar nor is not warranted to be accurate, complete or timely. Neither Morningstar nor 
its content providers are responsible for any damages or losses arising from its content providers are responsible for any damages or losses arising from 
any use of this information.any use of this information.  
Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related 
to compiling, computing or creating the MSCI data makes any express or to compiling, computing or creating the MSCI data makes any express or 
implied warranties or representations with respect to such data (or the results implied warranties or representations with respect to such data (or the results 
to be obtained by the use thereof), and all such parties hereby expressly to be obtained by the use thereof), and all such parties hereby expressly 
disclaim all warranties of originality, accuracy, completeness, merchantability disclaim all warranties of originality, accuracy, completeness, merchantability 
or fitness for a particular purpose with respect to any of such data. Without or fitness for a particular purpose with respect to any of such data. Without 
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any 
third party involved, in or related to compiling, computing, or creating the third party involved, in or related to compiling, computing, or creating the 
data have any liability for any direct, indirect, special, punitive, consequential or data have any liability for any direct, indirect, special, punitive, consequential or 
any other damages (including lost profits) even if notified of the possibility of any other damages (including lost profits) even if notified of the possibility of 
such damages. No further distribution or dissemination of the MSCI data is such damages. No further distribution or dissemination of the MSCI data is 
permitted without MSCI's express written consent.permitted without MSCI's express written consent.  

  
JPMorgan Asset Management (UK) Limited Registered address: 25 Bank JPMorgan Asset Management (UK) Limited Registered address: 25 Bank 

INFORMATION SOURCES

  

ISSUER

Street, Canary Wharf, London E14 5JP, United Kingdom. Authorised and Street, Canary Wharf, London E14 5JP, United Kingdom. Authorised and 
regulated by the Financial Conduct Authority. Registered in England No. regulated by the Financial Conduct Authority. Registered in England No. 
01161446.01161446.  

  
Benchmark comparison Comparison of the Company´s performance is  Comparison of the Company´s performance is 
made with the benchmark. The benchmark is a recognised index of stocks made with the benchmark. The benchmark is a recognised index of stocks 
which should not be taken as wholly representative of the Company´s which should not be taken as wholly representative of the Company´s 
investment universe. The Company´s investment strategy does not follow or 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 track this index and therefore there may be a degree of divergence between its 
performance and that of the Company.performance and that of the Company.  
Gearing Gearing represents the excess amount above shareholders´ funds of  Gearing represents the excess amount above shareholders´ funds of 
total investments (excluding liquidity fund holdings) expressed as a total investments (excluding liquidity fund holdings) expressed as a 
percentage of the shareholders´ funds. If the amount calculated is negative, percentage of the shareholders´ funds. If the amount calculated is negative, 
this is known as a "net cash" position.this is known as a "net cash" position.  
Discount/Premium If the share price of an investment company is lower  If the share price of an investment company is lower 
than the net asset value (NAV) per share, the company is said to be trading at than the net asset value (NAV) per share, the company is said to be trading at 
a discount. If the share price of an investment company is higher than the net a discount. If the share price of an investment company is higher than the net 
asset value (NAV) per share, the company is said to be trading at a premium. asset value (NAV) per share, the company is said to be trading at a premium. 
The discount/premium is shown as a percentage of the NAV.The discount/premium is shown as a percentage of the NAV.  
NAV The value of investment and cash, including current year revenue, less  The value of investment and cash, including current year revenue, less 
liabilities (prior charges such as loans, debenture stock and preference shares liabilities (prior charges such as loans, debenture stock and preference shares 
at fair value).at fair value).  
Cash A company A company’’s net exposure to cash / cash equivalents [includes s net exposure to cash / cash equivalents [includes 
investment in liquidity funds and treasury stocks if held] expressed as a investment in liquidity funds and treasury stocks if held] expressed as a 
percentage of shareholders funds after any offset against its gearing.percentage of shareholders funds after any offset against its gearing.

DEFINITIONS

0903c02a823c9316


