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Investment case:

Changing global consumption

Population changes influence spending patterns (page 22)
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quantifiable drivers of economic change,

Demographic Pyramids meaning they provide predictable ways to
assess potential investments.

s . e i {rited inecom Ageing populations drive changes in buying
- : - : patterns, opening up new revenue streams
s0s for companies that can meet the new
o demands.
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In Japan, for example, 50% of the population
will be of retirement age by 2020,
transforming the consumer landscape.
Source: United Nations Population Division.
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suuA; US Census Bureau, International Division, J.P. Morgan. National data and independent sources are combined ((make ‘assumptions for the current year. Populations are in millions. Data as at March 2010,
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JPM Global Consumer Trends Fund
v Profit from changing consumer trends - the fund aims to profit from long-term changes in the consumer landscape, driven
by aspirational demand, demographics and interest in health and wellness.

v Truly global and unconstrained to maximise returns - the fund is not constrained by its benchmark but can explore all
avenues for profit, regardless of size, sector or location

v Proven team, with extensive backup - the highly experienced fund manager can draw on the substantial resources of
hundreds of J.P. Morgan Asset Management analysts worldwide.

To learn how the JPM Global Consumer Trends Fund can boost growth in your clients’” portfolio, call us on

0800 727 770 or visit us on www.jpmorganassetmanagement.co.uk/adviser

For professional advisers only - not for onward distribution.

The information in this document is based on our understanding of law and regulation at April 2010. Unless otherwise stated, all charts are sourced as FactSet. Telephone lines are recorded to ensure compliance with our
legal and regulatory obligations and internal policies. Past performance is not a guide to the future. The value of investments and income from them may fall as well as rise and investors may not get back the full
amount invested. Investments in emerging markets may involve a higher element of risk due to political and economic instability and underdeveloped markets and systems. Exchange rate changes may cause the value
of underlying overseas investments to go down as well as up. Issued by JPMorgan Asset Management Marketing Limited, authorised and regulated by the Financial Services Authority. Investment is subject to documentation
(Prospectus, Simplified Prospectus and Terms and Conditions), copies of which can be obtained free of charge from JPMorgan Asset Management Marketing Limited, Registered in England No. 288553,125 London Wall,
London EC2Y 5AJ. LV - JPM3709 07/10
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JPM Global Consumer Trends Fund

Benefit from the changing consumer landscape

All information as at 31 May 2010 unless indicated otherwise

The JPM Global Consumer Trends Fund aims to benefit from enduring long-term changes in consumer
trends around the world.

Ke Sel I i n Oi I’ItS _ 1. Profit from changing consumer trends - the fund aims to profit from long-term changes in
y g p the consumer landscape. Targets lucrative opportunities in consumption driven by aspiration,

at a gl ance demographics & urbanisation and health & wellness
2. Truly global and unconstrained to maximise returns - the fund is not constrained by a
benchmark, all avenues can be explored, regardless of size, sector or location

3. Proven team, with extensive back-up - highly experienced fund manager can call on the
substantial resources of hundreds of company researchers worldwide

The JPM Global Consumer Trends Fund has a proven performance track record. Its go-anywhere
F u n d pe rfo rm a n Ce strategy allows it to aim for long-term capital growth by investing in companies throughout the

world benefiting from changes in the consumer landscape.

1 Month 3 Months 1 Year Since Inception
JPM A - Net A -4,00% 2.20% 38.77% 34.52%
MSCI World Index (Total Return Net) -4.74% 0.62% 26.08% 3.88%

Inception: 07 April 2008.
Source: J.P. Morgan Asset Management.

H The consumer landscape is changing. Whatever the state of the global economy new long-term
C h a n gl n g CO n S u m e r consumer trends will emerge, affecting what people buy. The JPM Global Consumer Trends fund
aims to capture the profit opportunities from these changes driven by three pillars: demographics
tre n d S m ea nn eW and urbanisation, aspiration and health and wellness.
Oppo rtu n |t|es for Aspiration: by 2030, two billion people are expected to join the middle class!, and with that, a
. massive evolution in the composition of shopping baskets. Who wins? Strong global brands such as
I nVEStO I'S Gucci and Louis Vuitton.

Demographics & urbanisation: profit from a significant shift to cities and aging populations. An
estimated half of Japan’s population are expected to be over 65 by 2020 - presenting sizable
opportunities for companies like Teva, the world’s leading generic drug manufacturer and Zimmer,
the hip replacement manufacturer.

Health & wellness: in the past 10 years, sales of organic food in the USA have increased from just
under US$4bn to just under US$16bn3 providing good opportunities for companies like organic
foods producers. In emerging markets, around 90% of China’s 40 million baby population is still
using reuseable nappies®. Manufacturers of disposable nappies are likely to enjoy considerable
catch-up potential.

Aspiration

JPMorgan Funds
Global Consumer

Trends Fund 1Source: Goldman Sachs - The Expanding Middle, 2008.

2Source: United Nations Population Division.

3Source: Organic Trade Association’s 2007 Manufacturer
Survey, www.ota.com.

4Source: The World Bank, 2008.
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JPM Global Consumer Trends Fund

H Because of its unconstrained nature, and by virtue of the fact that it invests in durable trends and
How the fund may fit '

opportunities, this fund cannot be pigeon-holed. It doesn’t conform to traditional sector guidelines,

H H ’ H benchmarks or conventions. This exciting, higher risk fund may therefore suit investors who are
Ina CI e nt S portfo I 10 looking for something a little bit different.

Globally diversified and aiming for growth we see this fund sitting in a balanced or growth oriented
portfolio as part of a structured selection of investments. Cautious clients or those needing an
income should probably look elsewhere, but those looking to expand their portfolios into new and
compelling opportunities may well find this of interest.

Wh J P M OI’ an The fund’s unconstrained remit means it is free to invest wherever changing consumer demand is
y ol e g driving profits. This could be companies in thriving emerging markets or in western companies

whose sales are benefiting from changes in consumer demand both at home or abroad. The key is
ASSEt M anage m e nt to be able to spot the companies that are attuned to these developments and are well-placed to

for global investi ng? capitalise - that’s what this fund does successfully.

Having people based locally, who can speak the language, who live and breathe the local
environment helps us to pick the winning stocks. This is because our regional sector specialists
have a vast amount of experience - gained from numerous company visits - which allows them to
make judgements based on insight, put trends into perspective and select the best opportunities
arising from the changing consumer landscape.

Peter Kirkman, the fund’s highly experienced manager, is a portfolio manager in
our Global Equities Team. His convictions drive the fund and a considerable record
of outperformance during his career proves he has the ability to make the right
judgements. An employee since 2001, Peter was previously the chief investment
officer and the senior portfolio manager of the Fleming Japan Team.

Investing in only
the best

Of course, Peter also has a considerable team helping him to arrive at his stock

- picks. The Global Equities Team has 11 portfolio managers and 12 global sector
specialists - each with considerable industry experience. And the fund can also call on the expertise
of 260 regional sector specialists around the world to get exceptional on-the-ground insights.

To learn how the JPM Global Consumer Trends Fund can boost growth in your clients’ portfolio,

call us on 0800 727 770 or visit us on www.jpmorganassetmanagement.co.uk/adviser

The information in this document is based on our understanding of law and regulation at May 2010. Telephone lines are recorded to ensure compliance with our legal and regulatory obligations
and internal policies. Past performance is not a guide to the future. The value of investments and income from them may fall as well as rise and investors may not get back the full amount invested.
Investments in emerging markets may involve a higher element of risk due to political and economic instability and underdeveloped markets and systems. Exchange rate changes may cause the
value of underlying overseas investments to go down as well as up. Issued by JPMorgan Asset Management Marketing Limited, authorised and regulated by the Financial Services Authority.
Investment is subject to documentation (Prospectus, Simplified Prospectus and Terms and Conditions), copies of which can be obtained free of charge from JPMorgan Asset Management Marketing
Limited, Registered in England No. 288553,125 London Wall, London EC2Y 5AJ.
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