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

The opinions and views expressed in this document are those held by J.P. Morgan Asset Management as at 12 September 2011, which are subject
to change and are not to be taken as or construed as investment advice.

For up-to-date performance information please contact J.P. Morgan Asset Management using the numbers shown on the back of this document.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as

rise and investors may not get back the full amount invested. The level of tax benefits and liabilities will depend on individual circumstances and
may change in the future.

The information in this booklet is based on our understanding of law, regulation and HM Revenue & Customs practice as at 12 September 2011.
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Authorised Corporate Director’s (ACD) Report

We are pleased to present the Interim Report
& Accounts for JPMorgan Fund ICVC for the
six-months ending 31 July 2011.

Authorised Status

JPMorgan Fund ICVC is an Open-Ended
Investment Company (OEIC) with variable capital,
authorised under Regulation 12 of the OEIC
Regulations by the Financial Services Authority
on 6 October 1997.

The Company was launched as a UCITS Scheme
on 16 November 2001 and acts as an umbrella
company comprising of various sub-funds. Its
registration number is ICO0005 and its registered
address is Finsbury Dials, 20 Finsbury Street,
London EC2Y 9AQ.

Structure & Liabilities

The assets of each sub-fund are treated as
separate from those of every other sub-fund
and are invested in accordance with the
investment objective and investment policies
applicable to that sub-fund. Details of the
investment objective, the policies for achieving
these objectives, the performance record and a
review of the investment activities for each of
the sub-funds can be found in this report.

Each sub-fund has a specific portfolio of securities
towhich its assets and liabilities are attributable.
So far as shareholders are concerned each sub-
fund is managed as a separate entity. However,
if the assets of any sub-fund were insufficient to
meet the liabilities attributable to it, the shortfall
may have to be met out of the assets attributable
to the other sub-funds in the OEIC. In the event
of this happening, the ACD would advise
shareholders as soon as possible. Each sub-fund
has different classes of shares which are
applicable to different types of investors.

The ACD report includes for each sub-fund the:
- Investment objective and policy

« Risk profile

« Fund review

« Fund outlook

- Portfolio statement

« Portfolio movements

Shareholders are not liable for the debts of the
OEIC. Shareholders are not liable to make any
further payment to the Company after the
purchase of their shares is paid for.

Changes to Funds, Prospectus
and Instrument of Incorporation

The following changes were made or had come
into effect during the six months under review:

JPM UK Active Index Plus Fund

Shareholders were informed of proposed
changes to the investment objective and policy
of the sub-fund and the introduction of a
performance fee on 5 January 2011 which were
subsequently approved at an Extraordinary
General Meeting of Shareholders on 28 January
2011. These changes took effect from 1 February
2011. At the same time the name of the sub-
fund was changed from the JPM UK Active 350
Fund to the JPM UK Active Index Plus Fund and
the existing ‘A" and ‘I' Share Classes were
consolidated into a new ‘E’ Share Class with an
Authorised Corporate Director’s fee of 0.25%
p.a. and Fixed Expenses of 0.15% p.a.

JPM Emerging Markets Infrastructure Fund,
JPM UK Managed Equity Fund, JPM UK Strategic
Growth Fund and JPM US Equity Income Fund
The investment policies of the above sub-funds
were amended on 1 February 2011 to clarify
that any future use of derivatives for investment
purposes may change the risk profile of the
relevant sub-fund. For the avoidance of doubt,
we are not giving notice that the above sub-
funds may use derivatives for investment
purposes. Any such notice will be subject to at
least 60 days notice to shareholders.

JPM UK Equity Fund (formerly the JPM Premier
Equity Growth Fund)

Shareholders were informed in the Annual
Report of the year ending 31 January 2011 that
the investment objective and policy of the sub-
fund was changed to “To provide long-term
capital growth by investing primarily in equity
and equity linked securities of UK companies.
Other instruments as permitted in the stated
investment and borrowing powers of the
Company including, but not limited to, fixed
interest securities, cash and cash equivalents
may be held on an ancillary basis, as
appropriate.” Thisamendment came into effect
on 1 August 2011 and the name of the sub-fund
was changed from the JPM Premier Equity
Growth Fund to the JPM UK Equity Fund.

JPM UK Higher Income Fund (formerly the JPM
Premier Equity Income Fund)

Shareholders were informed in the Annual
Report of the year ending 31 January 2011 that
the investment objective and policy of the sub-

fund was changed to “To provide income and
prospects of capital growth by investing
primarily in equity and equity linked securities
of UK companies. The Fund aims to provide a
higher income yield than the yield on the FTSE™
All-Share Index. Other instruments as permitted
in the stated investment and borrowing powers
of the Company including , but not limited to,
fixed interest securities, cash and cash
equivalents may be held on an ancillary basis,
as appropriate.” This amendment came into
effect on 1 August 2011 and the name of the
sub-fund was changed from the JPM Premier
Equity Income Fund to the JPM UK Higher
Income Fund.

Launch of new Sub-funds

The JPM Global Mining Fund and the JPM Global
Equity Absolute Alpha Fund were launched on
1 February 2011 and 6 July 2011 respectively.

Change of Depositary

As part of an internal re-structuring, The Royal
Bank of Scotland plc is in the process of
transferring its Trustee and Depositary Services
business from The Royal Bank of Scotland plc
to National Westminster Bank plc and
consequently National Westminster Bank plc
will be appointed as Depositary of the Company
in October 2011 subject to approval from the
Financial Services Authority.

As Depositary, National Westminster Bank plc
will have the same duties and responsibilities
as The Royal Bank of Scotland plc and this change
will have no impact on the way the Company
operates.

Management and Administration

Authorised Corporate Director
JPMorgan Funds Limited

3 Lochside View

Edinburgh Park

Edinburgh, EH12 9DH

(Authorised and regulated by the Financial Services Authority)

Depositary

The Royal Bank of Scotland plc
36 St. Andrew Square
Edinburgh, EH2 2YB

(Authorised and regulated by the Financial Services Authority)

Independent Auditors
PricewaterhouseCoopers LLP
PO Box 90, Erskine House
68-73 Queen Street
Edinburgh, EH2 4NH
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Registrar
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Director
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A Return to Index

Investment Adviser’s Report for the six months
ending 31 July 2011

Market review

Global stock markets came under pressure on
several fronts in the six months ending July
2011, with the MSCI World Index falling 1.0%
in Sterling terms (Source: FactSet, total return
index).

Equities had a challenging six months as the
health of the global economic recovery came
into question. Data indicated a slowdown in
growth, particularly in the US and China, while
sovereign debt problems deepened in the
eurozone. In contrast, bonds performed well,
with the Bank of America Merrill Lynch GBP
Broad Market Index up 7.0% in Sterling terms.
The index covers a wide range of global bond
markets from government bonds to emerging
market debt.

Non-government bond markets did
particularly well, with the Barclays Capital
Sterling Aggregate Corporate Index returning
6.3% in Sterling terms, while the JPMorgan
Government Bond Index ex UK hedged into
Sterling was up 2.5%. Strong corporate profits
and balance sheet rebuilding contributed
to demand for corporate debt, particularly
given the higher yields on offer in the current
low interest rate environment. Meanwhile,
sovereign yields were supported by
widespread government austerity measures
and weaker economic growth, which led to a
reappraisal of interest rate expectations.

Stock markets rose at the beginning of the
review period, supported by robust corporate
profit growth and expectations of an
acceleration in global economic growth.
However, confidence was quickly undermined
by spreading unrest in the Middle East and
North Africa, which forced oil prices sharply
higher. The global economy was dealt another
blow on 11 March, when a 9.0 magnitude
earthquake and tsunami hit Japan, devastating
the north-eastern Tohoku area and causing
disruptions to production lines and global
manufacturing supply chains.

A strong first-quarter earnings season offered
some respite to global markets. However, in
late spring, the impact of higher oil prices, the
Japanese earthquake and tighter monetary
policy started to come through in economic
data, casting doubt over the strength of the
recovery. In China, investors began to worry
about a hard landing for the economy as

industrial data softened and inflation continued
to rise, hitting a three-year high of 6.5% in
July. The People’s Bank of China reacted by
raising interest rates and bank reserve
requirements to cool the economy. In the US,
economic data pointed towards a slowdown,
with manufacturing activity weakening,
unemployment rising and the housing market
continuing to struggle.

The re-emergence of the eurozone sovereign
debt crisis put further downward pressure on
markets. A swift rescue package from the
European Union (EU) and International
Monetary Fund (IMF) for Portugal reassured
investors, but investor concerns soon turned
to Greece, where a debt default appeared
increasingly likely.

At the end of June, the Greek parliament eased
investor concerns by approving a new five-
year package of additional spending cuts, tax
increases and state asset sales, paving the way
for the EU and IMF to release the next tranche
of bailout funds. And in late July, European
leaders agreed a new EUR 109 billion bailout
for Greece, with options to extend debt
maturities and reduce repayment terms. In a
bid to reduce the risk of contagion to other
heavily indebted countries, the lending powers
of the European Financial Stability Facility -
the EU’s bailout fund for indebted countries -
were extended to include to Spain and Italy.

Despite the sovereign debt crisis, the European
Central Bank increased interest rates by a
quarter of a percentage point in April and again
in July, taking its benchmark rate to 1.5%, and
suggested that further rate rises may follow
to bring eurozone inflation back below its 2%
target.

Debt problems also came to a head across the
Atlantic, with investors forced to confront the
possibility of a US default as the Obama
administration and the Republican-led Congress
struggled to reach an agreement to raise the
federal debt ceiling. A deal was finally reached
in early August to raise the debt ceiling by
around USD 2.4 trillion. However, concerns
over the ability of US politicians to work
together to reduce the deficit prompted S&P
to cut the US sovereign credit rating from the
highest level for the first time in the nation’s
history, taking it to AA+.

Market outlook

With economic data disappointing and sovereign
debt issues weighing on business and consumer
confidence, investors are beginning to fear that
the current soft patch might become a double-
dip recession. However, the intense market
volatility resulting from these concerns has
increased the chance of further policy stimulus
to support economic expansion.

Monetary policy currently remains very
accommodative in Europe and the US, which is
positive for both economic growth and equities.
In Europe, the most likely scenario is still for
modest economic expansion to continue.
However, with 2011 government forecasts for
GDP growth now looking challenging in many
countries (eg Spain’s estimate of 1.3%), newsflow
in the near term will remain mixed. In the US,
the Federal Reserve has reinforced its
accommodative stance, saying on 9 August it
would effectively freeze short-term interest
rates for two years.

Investors are now looking for indications that
the US central bank will announce a third round
of quantitative easing (QE3). In late August 2010,
the Federal Reserve chairman Ben Bernanke
signalled the introduction of a second round of
quantitative easing at a meeting of the world’s
central bankers at Jackson Hole. At the same
meeting this year, investors may be listening
for hints that Mr Bernanke is preparing to launch
QE3.

Any such announcement from the Federal
Reserve could be positive for equities. Investors
are also hopeful for progress towards a
resolution of the eurozone debt crisis. However,
EU politicians remain some way from agreement
on issues such as fiscal union and markets are
likely to remain nervous, particularly as recent
economic data has been disappointing.

Nevertheless, markets remain well supported,
with equity valuations looking attractive on
both price-to-earnings (P/E) and price-to-book
(P/B) ratio analysis. Given low investor
confidence in the growth outlook currently,
P/B ratios are a useful measure of absolute
value. On this basis, all key markets look cheap.
Meanwhile, equity/bond relative value indicators
suggest that equities are cheap relative to bonds
and that government bonds look overbought
in the short term.

August 2011



JPM Asia Fund

Investment objective and policy

To provide long-term capital growth from investment primarily in the securities
of companies quoted or trading in Asia (excluding Japan).

Risk profile

This equity based Fund is designed to give broad market exposure (which
may include emerging markets and smaller companies) to stock markets
across the Asia ex-Japan region.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their
performance. Equities are also subject to systematic risks such as general
economic conditions, inflation, interest rates, foreign exchange rates and
industry sector risks. In general terms, equities tend to be more volatile
than bonds.

The Fund may be invested in emerging markets, which may be subject to
additional political and economic risks, low liquidity, poor transparency
and greater financial risks.

The underlying assets of the Fund are denominated in currencies other
than Sterling and are not hedged back to Sterling. Investors will therefore
be exposed to the currency risk of fluctuations between Sterling and the
currency denomination of the underlying assets.

Fund review

In the period, the Fund produced a moderate positive return, which was in
line with its benchmark. Asset allocation contributed positively, with an
overweight position in Thailand and underweight in Taiwan benefiting relative
returns. Good stock selection in China and India also helped performance
and partially offset the less favourable stock selection in South Korea.

After a desultory start to 2011, Asian stock markets revived late in the first
quarter to eke out a small gain. South Korea was the standout market as
demand for its technology and auto exports recovered. Conversely, Taiwan
was a big underperformer, primarily due to falling earnings forecasts. In
the second quarter, European debt problems weighed on risk appetite and
weak employment data in the US called into question the health of the
global economic recovery. In China, headlines were dominated by concerns
about the extent of economic slowdown, the size of local government debt,
the arc of inflation and the quality of corporate governance. The result was
another quarter of underperformance by Chinese equities.

Fund outlook

The outlook for the second half of the year remains uncertain. There are
reasons to be cautiously optimistic. Developed world interest rates will
remain accommodative, while interest rates in Asia are within eyesight of
peaking. At the corporate level, valuations in Asia are attractive given the
solid underlying balance sheets and robust medium to longer term growth
outlooks. The Fund redeployed some of its cash at opportune levels, believing
that Asian stock markets are currently locked in a trading range. The Fund
will look to augment positions in India and Thailand as they experience
weakness on political ructions and earnings disappointments.

Continuation
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12 month performance to 31 July

2011 2010 2009 2008 2007
JPM Asia
A-Class Acc 19.2% 17.0% 13.6%  -13.7% 51.4%
JPM Asia
B-Class Acc 19.7% 17.7% - - -
Benchmark Index* 14.7% 21.0% 12.8%  -10.5% 41.6%

Six month performance to 31 July 2011

JPM Asia A-Class Acc 0.8%
Benchmark Index" 0.8%
Fund statistics

Fund size £127.2m

Benchmark Index* MSCI AC Asia ex Japan (Total Return Net)

Fund charges

A-Class Initial 4.25%, Annual 1.50%
B-Class Initial Nil, Annual 1.00%
Top ten holdings %
Samsung Electronics 5.0
China Construction Bank ‘H’ 43
Hyundai Heavy Industries 3.6
KB Financial Group 3.4
Agricultural Bank of China ‘H’ 34
Hutchison Whampoa 2.7
Jardine Matheson 2.6
CNOOC 2.5
OCI Company 2.4
Overseas-Chinese Banking 2.3
Geographical breakdown %
South Korea 24.5
Hong Kong 20.0
China 189
Taiwan 12.1
India 7.2
Singapore 6.0
Indonesia 4.5
Thailand 3.6
Malaysia 2.1
Philippines 0.7
Net other assets 0.4

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.

*0n 01/03/09 the Fund’s benchmark was changed from MSCI AC Far East ex Japan Net to the MSCI AC Asia ex Japan (Total Return Net) Index.

Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of 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 disclaim all warranties of originality, accuracy, completeness, merchantability 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 third party involved in or related to compiling computing or creating the 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 such damages. No further distribution or dissemination of the MSCI data is permitted without

MSCI’s express written consent.



Highest/lowest share price and distribution record

Calendar year

A-Class Accumulation Shares
2006

2007

2008

2009

2010

2011°

A-Class Income Shares®
2007

2008

2009

2010

2011°

B-Class Accumulation Shares®
2008

2009

2010

2011°

To 31 July 2011.

© A-Class Income Shares were launched on 1 September 2007.
© B-Class Accumulation Shares were launched on 4 September 2008.

Highest
share price

70.60p
108.1p
98.28p
99.50p
123.8p
126.4p

61.87p
56.27p
56.38p
70.01p
71.49p

103.9p
1374p
171.8p
175.4p

Lowest
share price

53.80p
67.31p
46.88p
5494p
91.30p
110.0p

50.00p
26.79p
31.14p
51.66p
62.14p

64.36p
75.51p
126.1p
152.8p

Distribution
per share
(net)

0.49p
0.00p
0.32p
0.58p
0.14p
0.19p

0.05p
0.31p
0.09p
0.11p

0.61p
0.00p
0.92p

Portfolio turnover rate

31.01.11
31.07.11

Continuation
A Return to Index

166.6%
74.8%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £'000
A-Class Accumulation Shares
31.01.09 86,982
31.01.10 121,961
31.01.11 129,367
31.07.11 126,437
A-Class Income Shares
31.01.09° 95
31.01.10° 320
31.01.11° 513
31.07.11 731
B-Class Accumulation Shares
31.01.09 1,555
31.01.10 10
31.01.11 10
31.07.11 10

Number
of shares

142,677,284
131,885,355
108,855,370
105,586,332

275,248
612,454
764,239
1,081,534

1,857,364
8,000
6,000
6,000

Net asset Total
value per expense
share ratio
60.96p 1.65%
92.47p 1.68%
118.8p 1.68%
119.7p 1.68%
34.52p 1.63%
52.30p 1.68%
67.11p 1.68%
67.62p 1.68%
83.75p 1.13%
127.7p 1.15%
165.0p 1.15%
166.7p 1.15%

“ The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.
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Portfolio statement

As at 31 July 2011

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
South Korea - 24.5% (22.9%) India - 7.2% (10.0%)
Dongsuh 19,200 419 0.3 Bharti Airtel 242,000 1,470 1.1
E-mart 7,000 1,115 09 HDFC Bank 274,000 1,853 1.5
Hana Financial Group 93,997 2,260 1.8 Hindalco Industries 165,000 386 0.3
Hyundai Development 69,000 1,330 1.0 Indusind Bank 305,000 1,149 09
Hyundai Heavy Industries 19,200 4,555 3.6 Infosys Technologies 52,000 2,005 1.6
KB Financial Group 142,000 4,332 34 Infrastructure Development Finance 279,000 489 0.4
KCC 3,500 713 0.6 ITC 432,000 1,251 1.0
KT&G 35,300 1,348 1.1 Reliance Industries 49,500 569 04
LG Electronics 14,100 660 0.5 .
Lotte Shopping 2300 610 05 Singapore - 6.0% (5.0%)
0Cl Company 13,000 3,081 24 DBS Group 270,148 2,137 17
POSCO 4,800 1,297 1.0 Keppel 269,500 1,521 1.2
Samsung C&T 27,000 1319 1.0 Keppel Land _ 522,000 1,016 0.8
Samsung Electronics 13,000 6,381 5.0 Overseas-Chinese Banking 570,000 2,388 2.3
Samsung Engineering 9,800 1,481 1.2 .
<hinsegae 178 S 05 Indonesia : 4.5% (2.8%)
Astra International 212,000 1,076 0.8
Hong Kong - 20.0% (18.9%) Bank Mandiri (Persero) _ 2,250,000 1,268 1.0
Agile Property 1,883,000 1,868 15 PT Bank Negara Indonesia 4,739,581 1,524 1.2
BOC Hong Kong 689,000 1,266 1.0 United Tractors 965,216 1,876 15
Chgung Kong 284,000 2,664 2.1 Thailand - 3.6% (2.9%)
China Resources Land 1,522,000 1,819 1.4 R . .
China Shineway Pharmaceutical 555,000 575 04 Bangkok B{ank Non-\/otlng Depository Receipt 467,000 1,669 1.3
B Krung Thai Bank (Alien Market) 3,727,000 1,589 1.2
China Yurun Food group 654,000 1,261 Lo Siam Cement Non-Voting Depository Receipt 184,100 1,437 11
Hang Lung Properties 674,000 1,530 1.2 ’ ; :
Hidili Industry International Development 2,700,000 1,211 1.0 Malaysia - 2.1% (1.9%)
Hutchison Whampoa 482,000 3,450 2.7 CIMB Group 387000 663 05
Intime Department Store 898,000 919 0.7 Genting Berhad 203,000 454 0.4
Jardine Matheson 92,400 3,254 26 parkson Retail Group 872,000 751 0.6
Kerry Properties 427,000 1,272 1.0 Petronas Chemicals 584,600 830 0.6
Sands China 452,400 836 0.7
Springland International 1,386,000 806 0.6 Philippines - 0.7% (0.7%)
Wharf 595,200 2,682 2.1 Alliance Global Group 2,739,000 462 0.4
China - 18.9% (17.9%) Megaworld 12,839,000 408 0.3
Agricultural Bank of China ‘H’ 12,983,000 4,309 3.4 Investment assets 126,634 99.6
Aluminium Corp of China ‘H’ 2,692,000 1,409 1.1
Anhui Conch Cement ‘H’ 310,000 892 07 Net other assets 544 04
China Construction Bank ‘H’ 10,943,460 5418 4.3
China National Building Material ‘H' 1,036,000 1277 10 Net assets 127,178 100.0
China Petroleum & Chemical ‘H’ 2,084,000 1,262 1.0
C_NOOC 2,340,000 3,206 2.5 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on a
Lianhua Supermarket ‘H’ 531,000 713 0.6 regulated market.
Ping An Insurance ‘H’ 358,000 2,138 17
Tencent 79,000 1,263 1.0 The comparative percentage figures in brackets are at 31 January 2011.
Yanzhou Coal Mining ‘H’ 864,000 2,026 1.6
Taiwan - 12.1% (12.5%)
Advanced Semiconductor Engineering 2,627,529 1,754 14
Asustek Computer 284,260 1,404 1.1
E.SUN Financial Holding 2,150,000 913 0.7
Formosa Chemical & Fibre 575,000 1,273 1.0
Foxconn Technology 397,000 1,124 09
Fubon Financial 1,695,759 1,697 13
Kinsus Interconnect Technology 257,000 651 0.5
Taishin Financial Holdings 4,432,607 1,454 1.1
Taiwan Cement 1,130,743 1,098 09
Taiwan Semiconductor Manufacturing 1,717,000 2,629 2.1
TPK 42,000 760 0.6

Unimicron Technology 610,000 665 0.5




Portfolio movements

For the six months ending 31 July 2011
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£000 £'000
Total of all purchases for the period 51,703 Total of all sales for the period 49,709
Major purchases Cost Major sales Proceeds
OCl Company 3,091 United Overseas Bank 2,068
Overseas-Chinese Banking 2,723 Zijin Mining Group ‘H’ 1,817
Taiwan Semiconductor Manufacturing 2,622 Neptune Orient Lines 1,602
Agricultural Bank of China ‘H’ 2,405 Hon Hai Precision Industry 1,575
Hutchison Whampoa 2,368 Daelim Industrial 1,465
HSBC 1,667 HSBC 1,448
Aluminium Corp of China ‘H’ 1,495 Ping An Insurance ‘H’ 1,406
Bharti Airtel 1,318 Hutchison Whampoa 1,402
Asustek Computer 1,298 Korea Kumho Petrochemical 1,401
Samsung C&T 1,254 GS Engineering & Construction 1,378
United Overseas Bank 1,247 Korea Electric Power 1,252
Bangkok Bank Non-Voting Depository Receipt 1,239 Acer 1,252
KT&G 1,134 Indo Tambangraya Megah 1,206
Bank Mandiri (Persero) 1,118 China National Building Material ‘H’ 1,178
Keppel Land 1,094 China Construction Bank ‘H’ 1,176
United Tractors 1,061 Taiwan Fertilizer 1,071
Cheung Kong 1,052 Reliance Industries 1,009
Foxconn Technology 1,024 Rural Electrification 983
Genting Singapore 1,008 Genting Singapore 965
Ping An Insurance ‘H’ 982 Orient Overseas International 854
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Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Income ASSETS
Net capital gains 363 9,553 Investment assets 126,634 123,995
Revenue 1,754 1,659 Debtors 1,415 3,667
Expenses (1,045) (1,059) Cash and bank balances 480 2,759
Net revenue before taxation 709 600 Total other assets 1,895 6,426
Taxation (169) (144) Total assets 128,529 130,421
Net revenue after taxation 540 456 LIABILITIES
Total return before distributions 903 10,009 Creditors (1,351) (530)
Finance costs: Distributions (4) (38) Distribution payable on
Change in net assets income shares _ W
attributable to shareholders Total liabilities (1,351) (531)
from investment activities 899 9,971
Net assets attributable
to shareholders 127,178 129,890

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July

2011 2010
£000 £000 £'000 £'000
Opening net assets attributable
to shareholders 129,890 122,291
Amounts receivable on
issue of shares 1,464 4,145
Amounts payable on
cancellation of shares (5,075) (25,447)
(3,611) (21,302)
Change in net assets
attributable to shareholders
from investment activities
(see above) 899 9971
Closing net assets attributable
to shareholders 127,178 110,960

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.
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A Return to Index

JPM Balanced Total Return Fund

Investment objective and policy

To achieve over a longer-term horizon higher returns than those available
from money market instruments denominated in Sterling by investing
primarily in equity securities, fixed income securities, convertible bonds
and short-term securities of issuers located in any country. The Fund may
invest in such securities issued by issuers in emerging countries worldwide.
Additionally, subject to market conditions the Fund may invest up to 90%
in cash and cash equivalents. Asset and country allocations may vary over
time to reflect market conditions and opportunities. The Fund may invest
up to 90% in government and public securities (see section 3.11(e) of the
full Prospectus). The Fund may use derivatives for investment purposes or
Efficient Portfolio Management including hedging, where appropriate.

Risk profile

This multi-asset Fund invests in equities (which may include investment in
emerging markets and smaller companies), bonds, convertible bonds, cash
and cash equivalents, typically maintaining a bias towards equities.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their
performance. Equities are also subject to systematic risks such as general
economic conditions, inflation, interest rates, foreign exchange rates and
industry sector risks. In general terms, equities tend to be more volatile
than bonds.

Bond prices can fluctuate significantly depending not only on the global
economic and interest rate conditions but also on the general credit market
environment and the creditworthiness of the issuer.

The investment policy of the Fund permits the use of derivatives and/or
forward transactions for investment purposes, potentially increasing the
volatility and therefore risk of the Fund.

Total return funds seek to provide a positive return but this is not guaranteed
and they should not be used as a substitute for traditional liquidity funds or
cash accounts. As the priority of these funds is to provide positive returns,
they will not perform in line with stock markets.

This Fund charges the fees of the ACD against capital, which will increase
the amount of income available for distribution to Shareholders, but may
constrain capital growth. It may also have tax implications for certain investors.

Fund review

The six-month period to the end of July 2011 was a volatile time for markets.
In this environment, the Fund posted a small postive return but slightly
lagged its cash benchmark. We maintained a positive view on risk assets
throughout the period, although this exposure has been actively managed.
The Fund’s equity sensitivity (delta) averaged around 50%, but varied
considerably from a high of 56% to a low of 32%. Although March was a
month of strong relative performance for the equity stock picking module,
returns slightly lagged the MSCI World Index over the six-month period.

In the Fund, we introduced a short Japanese Yen versus Norwegian Krone
position in March, which detracted from performance in the latter half of
the period. We also added a long US Dollar versus Euro position in April. In
fixed income, our core positions - long UK ten-year Gilts, UK and Australian
inflation-linked bonds, and US Treasury bonds - all added significant value
in July, when AAA-rated bond markets saw a huge flight to quality.

Fund outlook

Clearly the dual risks of further discord in Europe via the periphery and the
fiscal strains evident in the US makes the macro backdrop particularly
treacherous. Much will now depend on the effectiveness of the policy response.
We anticipate keeping equity exposure lower with higher levels of duration to
benefit from attractive roll and carry until there is further clarity.

12 month performance to 31 July

2011 2010 2009 2008
JPM Balanced Total Return
A-Class Acc 6.7% 5.8% -3.8% -3.1%
JPM Balanced Total Return
I-Class Acc 7.7% 6.6% -3.1% -2.4%
Benchmark Index 0.6% 0.5% 2.6% 6.0%

Six month performance to 31 July 2011

JPM Balanced Total Return A-Class Acc 0.2%

Benchmark Index 0.3%

Fund statistics
Fund size £11.4m
Benchmark Index 1 month GBP LIBOR

Fund charges

A-Class Initial 4.25%, Annual 1.50%
I-Class Initial Nil, Annual 0.75%
Top ten holdings %
Treasury 4.5% 2013 9.3
Australia 4% 2020 5.1
Treasury 8% 2013 2.0
KFW 3.25% Convertible 2013 1.6
Apple 1.4
Chevron 09
Citigroup 09
Wells Fargo 09
Vodafone Group 0.8
Royal Dutch Shell ‘A 0.8
Sector breakdown %
Equities 69.4
Fixed interest securities 16.4
Convertible bonds 1.6
Futures 1.5
Options 0.4
Forward currency contracts (1.0)
Net other assets 11.7

In line with current accounting practice the sector breakdown includes the unrealised profit or loss on
derivative holdings and consequently the economic market exposure of the fund cannot be fully determined
from the above disclosure.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.
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Highest/lowest share price and distribution record  Portfolio turnover rate

Distribution 31.01.11 57.0%
Highest Lowest per share 31.07.11 70.3%
Calendar year share price share price (net)
A-Class Accumulation Shares The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
2006 52.63p 49.61p _ issues and cancellations, expressed as a percentage of the average daily net asset values over the period.
2007 55.17p 51.95p 0.64p
2008 54.89p 44.65p 095p .
5000 v i G Net asset values and Total expense ratios
2010 57.82p 51.12p 0.87p Net asset
e 58.26p 55.19p 0.80p value per Net asset Total
A-Class Income Shares share class Number value per expense
Date £000 of shares share ratio
2006 52.63p 49.61p B A-Class Accumulation Shares
2007 54.68p S156p 0630 310109 5606 11,866,420 47.24p 1.67%
2008 24.23p 43.3%p 093P 310110 8053 15543846 51.81p 1.68%
2009 5096p 42.24p 0.99p 310111 8,014 14,190,303 56.48p 1.68%
2010 >4.07p 48.21p 09 310711 8149 14,356,062 56.76p 1.68%
2011* >4.10p o142p 0.75p A-Class Income Shares
I-Class Accumulation Shares 31.01.09 2,883 6,318,157 45.63p 1.67%
2008 Ueby Sy - 310110 2,083 4,244,130 49.10p 1.68%
ey L4 LD 237 310111 2,292 4,354,913 52.63p 1.68%
200 WD PRy 2L 310711 2,250 4,297951 52.35p 1.68%
2000 lgersy 0P =lp I-Class Accumulation Shares
2010 —— e 20l 310100 809 840,337 96.29p 0.75%
20 122D 12D L79% 310110 496 465,872 106.4p 0.75%
I-Class Income Shares 310111 545 465,872 117.1p 0.75%
2006 1056p 99.26p . 31.07.11 551 465,872 118.2p 0.75%
2007 1096p 103.2p 2.34p 1-Class Income Shares
2008 108.6p 86.65p 2.62p 31.01.09 758 831,000 91.24p 0.75%
2009 102.4p 84.53p 2.27p 310110 440 445722 98.68p 0.75%
ZOIOA 109.3p 97.24p 1.85p 310111 476 445722 106.6p 0.75%
2on 1098p 104.2p 1.64p 310711 474 445722 106.4p 0.75%

“To 31 July 2011 The Net asset value and the Net asset value per income share are shown ex-dividend.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.
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. A Return to Index
Portfolio statement

As at 31 July 2011

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities - 69.4% (70.2%) Limited Brands 1,021 23 0.2
United States of America - 35.1% Lincoln National 1,107 18 02
Abercrombie & Fitch ‘A’ 518 23 0.2 thtelfuse 622 20 0.2
Accenture ‘A 776 28 02  Mays 1,338 2 02
Agilent Technologies 657 17 0.1 Marathon Oil 1,032 20 0.2
AMazon 284 39 04 Marathon Petroleur_n_ 645 17 0.1
American Capital 4,278 26 0.2 Meaq }ohnson Nutrmon 574 25 0.2
American Express 720 2 0.2 Medicis Pharmaceutical 830 19 0.2
American Financial Group 1,000 21 0.2 Merck . 1450 31 0.3
Ameriprise Financial 695 23 02 Metropcs Communications 2,531 25 0.2
AmerisourceBergen 892 21 0.2 M|cr059ft 2410 41 04
Amgen 828 27 0.2 Moody’s 1,056 23 0.2
Anadarko Petroleum 613 31 0.3 Morgan Stanley 1,590 22 0.2
Analog Devices 844 18 02 Motlorola Splunons 850 24 0.2
Anixter International 525 20 0.2 National Qilwell Varco 500 2 0.2
Apache 310 24 0.2 Norfolk Southern 667 31 0.3
Apple 654 158 14 Norﬁhrop Grumman 504 19 0.2
Aruba Networks 1392 20 0.2 Qcadenta\ Petrole‘um 525 32 0.3
AT&T 1950 35 03 Oil States International 536 27 0.2
Baker Hughes 470 23 02  Orade 2,263 43 04
Baxter International 699 25 0.2 Owens Com'f‘g 950 20 0.2
BB&T 1,230 19 0.2 quker—Hanmﬁn 333 16 0.1
BE Aerospace 1109 27 02 Pfizer . 6,083 80 07
Biogen Idec 467 29 03 Ph|\|p Morris International 899 40 0.4
Brinker International 1,720 25 0.2 Pier 1 Imports 3,037 20 0.2
Bristol-Myers Squibb 1,450 26 0.2 Plone_er Na'gural Re;ources 424 24 0.2
Broadcom ‘A’ 1211 >7 02 PNC Financial Services Group 743 25 0.2
Cabot 0il & Gas 577 27 02  Priceline 6 24 02
Capital One Financial 754 2 0.2 Pricesmart 513 18 0.2
Caterpillar 11 o5 0.2 Pr\ntlpa_l F|n_anC|a_| Group 1,160 20 0.2
CBS ‘B 1406 >4 0.2 Prudential Financial 968 35 0.3
Chevron 1,545 100 09  Qualcomm 905 31 03
Chicago Bridge & Iron 1,199 30 0.3 Ross Stores 487 23 0.2
Cigna 940 29 03 RPC 1,287 19 02
Citigroup 4,119 07 09 Sandisk 986 26 0.2
Cliffs Natural Resources 409 23 0.2 Smucker {J',M') 480 23 0.2
Coca-Cola 1342 57 05 Sothebys A 1,049 28 02
Coca-Cola Enterprises 1711 30 03 Sprint Nextel 9,633 26 0.2
Cognizant Technology Solutions 637 27 0.2 State Street 1,002 26 0.2
Comcast ‘A 1827 27 0.2 Stone Energy 1,039 21 0.2
Cooper 567 26 0.2 Tesoro 1,680 25 0.2
Covidien 1,055 33 03 T!BCO Software 1,186 20 0.2
CSX 1983 30 03 T|me Warner Cable 487 22 0.2
cummins 491 30 03 Un[ted Health Group 740 23 0.2
Danaher 622 19 02 Umted Technologies . 477 24 0.2
DaVita 420 o1 0.2 Universal Health Services ‘B’ 581 18 0.2
Dell 3,054 31 03 us Bancorp 1,812 29 0.3
Devon Energy 336 17 0.1 Valero Energy 1,510 23 0.2
Discover Financial Services 1,674 26 0.2 Veeco Instruments 1,389 35 03
Dow Chemical 1,183 26 0.2 Vb 395 28 0.2
East West Bancorp 1,806 o1 02 Viacom ‘B ) 839 25 0.2
El Paso 2234 28 0.2 Vishay Intgrnauona\ 2,126 18 0.2
El Paso Electric 1,000 20 02  WarnerChilcott 114 2 -
Eli Lilly & Co 1130 2 0.2 Watson Pharmaceuticals ) 671 28 0.2
EMC 1,205 20 02 nghthatchers International 555 26 0.2
Endo Pharmaceutical 930 21 0.2 Wellpoint 733 31 03
Exelon 790 » 0.2 Wells Fargo 5,452 95 09
Express 1570 2 02 Zimmer 644 24 02
ExxonMobil 1,096 55 05 United Kingdom - 10.6%
Fortinet 1,562 19 0.2 Aberdeen Asset Management 7480 17 0.1
Fossil 334 26 0.2 Afren 15,879 22 0.2
Freeport-McMoRan Copper & Gold 1,013 34 0.3 ARM Holdings 4907 28 0.2
Gardner Denver 471 25 0.2 Ashmore Group 6,997 28 0.2
General Electric 2,835 32 0.3 AstraZeneca 977 29 0.3
Goodrich 449 26 0.2 Aviva 6,999 28 0.2
Google ‘A 190 71 0.6 Barclays 19,637 43 0.4
Guess 946 22 0.2 BG Group 3,067 44 0.4
Hain Celestial Group 1,001 20 0.2 British American Tobacco 2,200 62 0.6
Halliburton 768 26 0.2 British Land 3,857 23 0.2
Hansen Natural 492 23 0.2 BT Group 14,070 28 0.2
Hartford Financial Services Group 1,713 25 0.2 Burberry Group 2,650 39 0.4
Helmerich & Payne 510 22 0.2 Cape 3,218 18 0.2
Herbalife 728 25 0.2 Cookson Group 2,322 15 0.1
Humana 614 28 0.2 Ferrexpo 5,503 25 0.2
IBM 674 75 0.6 Gazprom ADR 2971 26 0.2
Intel 2,014 28 0.2 GKN 7,813 17 0.1
Interpublic Group 2,576 16 0.1 IMI 1,930 20 0.2
Jazz Pharmaceuticals 961 21 0.2 Imperial Tobacco Group 1,043 22 0.2
Johnson & Johnson 1,871 75 0.6 Inchcape 5,564 22 0.2
Kansas City Southern 703 26 0.2 Intercontinental Hotels Group 1,955 24 0.2
Kroger 1,835 28 0.2 International Personal Finance 5945 19 0.2

13



14

Portfolio statement - continued

As at 31 July 2011

Continuation
A Return to Index

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Legal & General Group 18,000 20 0.2 Canada - 1.2%
Petrofac 1,287 18 0.2 BCE 832 20 0.2
Prudential 2,859 20 0.2 First Quantum Minerals 434 37 0.3
Renishaw 979 17 0.1 Kinross Gold 2,794 29 0.2
Resolution 9,305 25 0.2 Lundin Mining 3,705 17 0.1
Rio Tinto 1,758 76 0.6 Telus Non-Voting 630 20 0.2
Royal Dutch Shell ‘A 3,855 87 0.8 Toronto-Dominion Bank 440 22 0.2
gh”et ) 11§§S 228 8-3 Hong Kong - 1.2%
pectrs , : Agile Property 28,000 28 02
Standarq Chartered 3,073 48 0.4 AIA Group 8.600 19 0.2
Teylor Winpey 56,000 20 02 sands China 18,800 35 03
Travis Pe_r ins 1,337 12 0.1 SIM 14,000 22 0.2
Uniiever o % oz Vnar 6500 » 03
Vodafone Group 51:477 89 0.8 Austra!la -1.0%
Weir Group 1353 28 0.2 BHP Billiton 2,420 67 0.6
WPP 3088 21 0.2 Fllght Centre 1,117 16 0.1
Xstrata 3489 45 04 lluka Resources 2,130 25 0.2
Japan - 49% Reglws Resoirces 8,521 15 0.1
Asics 3,000 28 02  Italy-07%
Hitachi 7,000 27 02 Enel 7488 26 02
Honda Motor 900 22 02 Intesa Sanpaolo 22,287 31 0.3
ltochu 3900 27 02  Prada 6,800 S 02
JX Holdings 7300 32 0.3 Finland - 0.6%
KDDI Corporation 6 27 0.2 Metso 458 14 0.1
Komatsu 1,900 36 0.3 Nokian Renkaa 730 21 0.2
Marubeni 7,000 32 0.3 Stora Enso ‘R’ 3,191 17 0.1
Mitsubishi 2,500 41 0.4 UPM-Kymmene 2,239 21 0.2
Mitsubishi Electric 5,000 36 0.3 Netherlands - 0.6%
MAItSUI & Co 2,100 24 0.2 ING Groep 5904 39 0.4
N!ppon Sheet Glass 13,000 25 0.2 KPN 3.250 28 0.2
Nippon Telegraph & Telephone 1,200 36 0.3 Belei 0.5%
Nissan Motor 3,400 2 02 elgium - 0.5%
Orix 620 4 04 KBC Groep 957 21 0.2
Sanrio 1,000 26 02 Solvay 370 34 03
SMC 300 34 0.3 Sweden - 0.4%
Sumitomo 2,300 20 0.2 Ericsson ‘B’ 3,183 24 0.2
Sumitomo Electric 3,200 29 0.3 Volvo ‘B’ 2,136 21 0.2
France - 3.7% South Korea - 0.4%
AXA 3,233 37 0.3 Hyundai Motor 158 22 0.2
BNP Paribas 1,226 49 0.4 Kia Motors 515 23 0.2
LVMH 265 30 0.3 India - 0.4%
Michelin 370 19 02 |cicl Bank ADR 768 22 02
;’g’ﬁof renis X gg 73[; %3 Tata Motors ADR 1774 23 0.2
i-Aventi X . K o0
Schneider Electric 311 27 0.2 Singapore 0’.2 %
Societe Generale 1,274 38 0.4 Avago Technologies 1,248 27 0.2
Technip 420 28 0.2 Spain - 0.2%
TOTAL S.A. 1,653 55 0.5 Banco Bilbao Vizcaya Argentaria 4,138 26 0.2
Valeo 544 21 0.2 Denmark - 0.2%
Germany - 2.6% Carlsberg ‘B’ 419 25 0.2
BASF 506 28 0.2 Indonesia - 0.2%
gi/lvvf\-‘/f fgé gg 8-3 Bank Rakyat Indonesia 49,000 24 0.2
. 050,
Commerzbank 10,900 24 0.2 Ausma. 0.2%
Continental 399 24 0.2 voestalpine 760 24 0.2
Deutsche Bank 840 28 0.2 Brazil - 0.2%
Infineon Technologies 3916 24 0.2 TIM Participacoes ADR 739 22 0.2
Lanxess 444 22 0.2 Mexico - 0.2%
'—'h”d? | 244 27 0.2 Fomento Economico Mexicano 470 21 0.2
Rheinmeta 400 20 0.2 Taiwan - 0.2%
Siemens 301 23 0.2 HTC 1050 19 02
Volkswagen Non-Voting Preference 290 36 0.3 o ' .
Switzerland - 2.6% Greece - Oh-l/"
ACE 602 o5 0.2 Duty Free Shops 895 7 0.1
Compagnie Financiere Richemont ‘A' 659 26 0.2 Fixed interest securities - 16.4% (19.3%)
Credit Suisse 1,422 31 0.3 . o
Nestle 1,996 77 06  Sterling-11.3%
Novartis 1.815 67 0.6 Treasury 4.5% 2013 £1,000,000 1,061 9.3
Swiss Life '220 20 0.2 Treasury 8% 2013 £200,000 231 2.0
Tyco Electronics 1,010 22 0.2 Australian Dollar - 5.1%
uBS 3,747 37 0.3 Australia 4% 2020 AUD 500,000 585 51
i - 0, .
China - 1.2% Convertible bonds - 1.6% (1.6%)
Baidu ADR 261 25 0.2 o
China Construction Bank ‘H’ 55,000 27 02 Euro - 1.6% A
China Merchants Bank 'H' 15,357 2 0.2 KFW 3.25% Convertible 2013 €200,000 182 1.6
China National Building Material ‘H’ 22,000 27 0.2
China Southern Airlines ‘H’ 52,000 21 0.2
Yanzhou Coal Mining ‘H’ 12,000 28 0.2



Portfolio statement - continued

As at 31 July 2011

Continuation

A Return to Index

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Futures - 1.5% ((1.5)%) us Dollar
Amesterdam Index Futures Aug 2011 (4) 4 - Buy $902,033 sell £627,082 dated 16/09/11 6 0.1
Canada 10 Year Bond Futures Aug 2011 9 (10) (0.1) Buy $184,380 sell €131,725 dated 16/09/11 ) -
DAX Index Futures Sep 2011 1 ) - Buy $942,717 sell ¥76,680,591 dated 16/09/11 (28) (0.2)
DJ Euro Stoxx 50 Index Futures Sep 2011 (77) 67 0.6 Buy $85,663 sell £52,509 dated 16/09/11 - -
Euro Bund Futures Sep 2011 13 5 0.1 Buy $68,475 sell £42,568 dated 16/09/11 (1) -
Euro Schatz Futures Sep 2011 (18) @) (0.1) Sell $292,982 buy £182,464 dated 16/09/11 2 -
FTSE 100 Index Futures Sep 2011 1 - - Sell $5,681,138 buy £3,467,591 dated 16/09/11 (25) (0.2)
Hang Seng Index Futures Aug 2011 6 2 - X L s
IBEX 35 Index Futures Aug 2011 3 _ _ Investment assets (including investment liabilities) 10,087 88.3
Long Gilt Futures Sep 2011 13 51 0.5
Nasdag 100 E-Mini Futures Sep 2011 20 35 0.3 Net other assets 1,337 1.7
Russell 2000 Mini Futures Sep 2011 (11) (13) 0.1 Net assets 11,424 100.0
S&P 500 Emini Futures Sep 2011 (45) (32) (0.3)
S&P/TSX 60 Index Futures Sep 2011 3 (©) -
SPI 200 Futures Sep 2011 3) 10 0.1 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on a
Swiss Market Index Futures Sep 2011 (6) 22 0.2 regulated market.
SX5E D!V!dend Futures Dec 2012 (54) 8 0.1 The comparative percentage figures in brackets are at 31 January 2011.
SX5E Dividend Futures Dec 2013 59 21 (0.2)
Topix Index Futures Sep 2011 2 6 0.1
US 2 Year Note Futures Sep 2011 (6) (3) -
US 5 Year Note Futures Sep 2011 35 30 03 Market value
US Long Bond Futures Sep 2011 % ©) - Portfolio credit ratings £'000
Options - 0.4% (0.3%)
Banco Bilbao Call Options €11 Dec 2011 402 - - AAA 2,059
DJ Euro Stoxx 50 Put Options 2550 Sep 2011 (21) (11) (0.1)
DJ Euro Stoxx 50 Call Options 2750 Aug 2011 60 14 0.1 Total bonds 2,059
FTSE 100 Index Put Options 5800 Sep 2011 34 37 0.3 .
Hang Seng Put Futures Options 21800 Aug 2011 18 (4) - Equities 7987
HSCEI Stocks Put Futures Options 11600 Sep 2011 45 ©) - Futures 134
HSCEI Stocks Put Futures Options 12400 Sep 2011 (23) (3) - Options 58
S&P500 Put Options 1200 Sep 2011 28 23 0.2 Forward currency contracts (151)
ggﬁggg Egltl %[E)ttli%zss 1123572 222 égﬂ (12) (13) ©2 " nvestment assets (including investment liabilities) 10,087
Societe Generale Call Options €64 Dec 2011 86 - -
Unicredit Call Options €2.4 Dec 2011 161 1 -
VIX Index Call Options 27.5 Aug 2011 297 19 0.2
VIX Index Call Options 35 Aug 2011 (297) (8) (0.1)
Forward currency contracts - (1.0)% ((0.2)%)
Australian Dollar
Sell AUD 1,095,352 buy £703,972 dated 16/09/11 (28) (0.2)
Canadian Dollar
Buy CAD 598,197 sell £382,027 dated 16/09/11 4 -
Sell CAD 860,399 buy £537,991 dated 16/09/11 (18) (0.1)
Euro
Buy €12,752 sell DKK 95,083 dated 16/09/11 - -
Buy €17,965 sell £15,954 dated 16/09/11 - -
Buy €630,000 sell $904,964 dated 16/09/11 (5) -
Sell €2,569,269 buy £2,261,363 dated 16/09/11 14 0.1
Hong Kong Dollar
Buy HKD 852,207 sell £68,047 dated 16/09/11 (1) -
Buy HKD 840,832 sell $107,948 dated 16/09/11 - -
Sell HKD 1,511,316 buy £121,601 dated 16/09/11 2 -
Sell HKD 2,241,336 buy £189,997 dated 16/09/11 (1) -
Japanese Yen
Buy ¥109,687,414 sell NOK 7,511,376 dated 16/09/11 22 0.2
Buy ¥7,320,498 sell £57,736 dated 16/09/11 - -
Buy ¥70,105,474 sell $899,096 dated 16/09/11 9 0.1
Sell ¥182,283,461 buy £1,388,213 dated 16/09/11 (56) (0.5)
Norwegian Krone
Buy NOK 4,980,000 sell ¥74,621,316 dated 16/09/11 (29) (0.2)
Buy NOK 7,529,727 sell £844,973 dated 16/09/11 5 0.1
Singapore Dollar
Sell SGD 97,001 buy £48,068 dated 16/09/11 1) -
Swedish Krona
Sell SEK 995,607 buy £95,928 dated 16/09/11 - -
Swiss Franc
Buy CHF 49,718 sell £37,445 dated 16/09/11 1 -
Sell CHF 510,368 buy £371,266 dated 16/09/11 (21) (0.2)
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Portfolio movements

For the six months ending 31 July 2011

Continuation
A Return to Index

£000 £'000
Total of all purchases for the period 4,707 Total of all sales for the period 5,256
Major purchases Cost Major sales Proceeds
Johnson & Johnson 75 Canada 5% 2037 402
Google ‘A 71 Hewlett Packard 69
Oracle 66 Cisco Systems 64
Coca-Cola 56 Morgan Stanley 57
HTC 45 Google ‘A 54
Hitachi 42 Abbott Laboratories 53
Microsoft 41 Intel 47
Commerzbank 41 Bank of America 46
KBC Groep 37 BP 45
Intel 37 Zurich Financial Services 40
AT&T 36 Telefonica 40
Verizon Communications 36 GlaxoSmithKline 39
Citigroup 36 General Electric 39
Wells Fargo 35 Altria Group 38
Amazon 34 Verizon Communications 36
General Electric 34 Fiat Industrial 35
Aruba Networks 34 Talisman Energy 35
Tata Motors ADR 33 Merck 33
Solvay 33 American Express 33
Deutsche Bank 33 Hess 32




Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £000
Income ASSETS
Net capital gains 13 156 Investment assets 10,447 10,438
Revenue 149 147 Debtors 201 155
Expenses (90) (97) Cash and bank balance 1,324 1,187
Net revenue before taxation 59 50 Total other assets 1,525 1,342
Taxation 9) 9) Total assets 11,972 11,780
Net revenue after taxation 50 41 LIABILITIES
Total return before distributions 63 197 Investment liabilities (360) (279)
Finance costs: Distributions (123) (115) Creditors (172) (164)
Change in net assets Distribution payable on
attributable to shareholders income shares (16) (10)
from investment activities (60) 82 Total other liabilities (188) 174)
Total liabilities (548) (453)
Net assets attributable
to shareholders 11,424 11,327

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July

2011 2010
£'000 £000 £'000 £'000
Opening net assets attributable
to shareholders 11,327 11,072
Amounts receivable on
issue of shares 601 2,974
Amounts payable on
cancellation of shares (536) (2,317)
65 657
Change in net assets
attributable to shareholders
from investment activities
(see above) (60) 82
Retained distributions on
accumulation shares 92 91
Closing net assets attributable
to shareholders 11,424 11,902

A Return to Index

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.
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Continuation
A Return to Index

JPM Cautious Total Return Fund

Investment objective and policy

To achieve over a medium-term horizon higher returns than those available
from money market instruments denominated in Sterling by investing
primarily in fixed income securities, convertible bonds, equity securities
and short-term securities of issuers located in any country. The Fund may
invest in such securities issued by issuers in emerging countries worldwide.
Additionally, the Fund may invest up to 100% in cash and cash equivalents.
Asset and country allocations may vary over time to reflect market conditions
and opportunities. The Fund may invest up to 100% in government and
public securities (see section 3.11(e) of the full Prospectus). The Fund may
use derivatives for investment purposes or Efficient Portfolio Management,
including hedging, where appropriate.

Risk profile

This multi-asset Fund invests in bonds, convertible bonds, equities (which
may include investment in emerging markets and smaller companies),
cash and cash equivalents with a bias towards bonds.

Bond prices can fluctuate significantly depending not only on the global
economic and interest rate conditions but also on the general credit market
environment and the creditworthiness of the issuer.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their performance.
Equities are also subject to systematic risks such as general economic conditions,
inflation, interest rates, foreign exchange rates and industry sector risks. In
general terms, equities tend to be more volatile than bonds.

The investment policy of the Fund permits the use of derivatives and/or
forward transactions for investment purposes, potentially increasing the
volatility and therefore risk of the Fund.

Total return funds seek to provide a positive return but this is not guaranteed
and they should not be used as a substitute for traditional liquidity funds or
cash accounts. As the priority of these funds is to provide positive returns,
they will not perform in line with stock markets.

Fund review

The six-month review period was volatile for global markets. In this
environment, the Fund posted a negative return and lagged its cash
benchmark. We maintained a positive view on risk assets, although this
exposure has been actively managed. The Fund’s equity sensitivity (delta)
averaged around 23%, but varied considerably from a high of 40% to a low
close to 7%.

Although our stocks added performance on an absolute basis, their defensive
nature has meant we have underperformed an equity market that has
been up for the year despite volatility. Fixed income exposure was positive,
with our constructive position in Gilts and our position at the front of the US
curve generating alpha. Our currency positions (long Norwegian
krone/Japanese yen and short euro/US dollar) detracted from performance,
but we remain committed to both.

Fund outlook

Clearly the dual risks of further discord in peripheral Europe and the fiscal
strains evident in the US makes the macro backdrop particularly treacherous.
Much will now depend on the effectiveness of the policy response. We
anticipate keeping equity exposure lower with higher levels of duration to
benefit from attractive roll and carry until there is further clarity.

12 month performance to 31 July

2011 2010 2009 2008 2007
JPM Cautious Total Return

A-Class Acc -0.5% 4.1% 0.5% 2.8% 5.1%
JPM Cautious Total Return
C-Class Inc 0.0% 49% 1.2% - -
JPM Cautious Total Return
I-Class Acc 0.1% 4.7% 1.1% 3.5% 5.7%

JPM Cautious Total Return
X-Class Gross Acc - - - - -

Benchmark Index 0.6% 0.5% 2.6% 6.0% 5.5%

Six month performance to 31 July 2011

JPM Cautious Total Return A-Class Acc 2.3%
Benchmark Index 0.3%
Fund statistics

Fund size £658.3m

Benchmark Index 1 month GBP LIBOR

Fund charges

A-Class Initial 4.25%, Annual 1.25%
C-Class Initial Nil, Annual 0.65%
I-Class Initial Nil, Annual 0.65%
X-Class On application*
Top ten holdings %
Treasury 2.5% 2013 12.2
Italy 3% 2015 7.6
European Investment Bank 3.625% 2021 6.3
United States Treasury 2.375% 2015 5.7
European Investment Bank 4.75% 2017 4.1
European Financial Stability Facility 3.375% 2021 3.1
European Investment Bank 4.25% 2019 2.7
Australia 4% 2020 2.7
Lloyds Banking Group 4% 2011 2.7
Portugal Telecom International Finance 4.125% Convertible 2014 2.0
Sector breakdown %
Fixed interest securities 53.6
Equities 29.2
Convertible bonds 5.3
Options 0.7
Forward currency contracts 0.3
Swaps 0.2
Futures (0.1)
Net other assets 10.8

In line with current accounting practice the sector breakdown includes the unrealised profit or loss on
derivative holdings and consequently the economic market exposure of the fund cannot be fully determined
from the above disclosure.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation or income shares. Performance returns are in Sterling.

* As agreed from time to time between the ACD and the relevant JPMorgan Chase & Co. entity.
Source: J.P. Morgan.



Highest/lowest share price and distribution record

Highest
Calendar year share price
A-Class Accumulation Shares
2006 54.77p
2007 58.73p
2008 59.58p
2009 60.07p
2010 62.92p
2011° 62.40p
A-Class Income Shares
2006 53.28p
2007 55.71p
2008 5591p
2009 54.75p
2010 56.74p
2011° 56.28p
C-Class Income Shares®
2008 102.8p
2009 100.9p
2010 104.6p
2011° 103.8p
I-Class Accumulation Shares
2006 55.29p
2007 59.62p
2008 60.63p
2009 61.74p
2010 65.03p
2011° 64.57p
I-Class Gross Accumulation Shares®
2007 108.3p
2008 110.4p
2009 113.5p
2010 120.0p
2011° 119.2p
I-Class Income Shares
2006 53.32p
2007 55.77p
2008 55.96p
2009 54.80p
2010 56.81p
2011° 56.35p
X-Class Gross Accumulation Shares®
2010 100.3p
2011° 100.3p

“To 31 July 2011.

€ C-Class Income Shares were launched on 26 February 2008.

Lowest
share price

52.55p
54.62p
52.88p
54.70p
58.68p
59.64p

51.70p
52.84p
49.21p
50.34p
53.17p
53.54p

90.73p
92.76p
98.01p
9871p

52.85p
55.15p
53.94p
55.94p
60.48p
6191p

99.90p
98.57p
102.5p
111.4p
114.5p

51.74p
53.39p
49.26p
50.37p
53.20p
53.61p

98.18p
96.71p

“|-Class Gross Accumulation Shares were launched on 1 February 2007.
“ X-Class Gross Accumulation Shares were launched on 15 November 2010.

Distribution
per share

1.10p
1.40p
1.45p
0.81p
0.65p
0.46p

1.08p
1.33p
1.37p
0.74p
0.59p
0.42p

2.09p
1.87p
1.62p
1.19p

1.42p
2.11p
1.84p
1.18p
1.06p
0.80p

2.85p
4.19p
2.77p
2.38p
1.80p

1.39p
1.66p
1.72p
1.06p
0.92p
0.69p

1.79p

Portfolio turnover rate

31.0L.11
31.07.11

Continuation
A Return to Index

166.9%
109.5%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per

share class Number
Date £'000 of shares
A-Class Accumulation Shares
31.01.09 514,351 921,532,833
31.01.10 632,628 1,063,250,961
31.01.11 674922  1,104,447,828
31.07.11 584,858 976,398,253
A-Class Income Shares
31.01.09 54,701 106,497,214
31.01.10 59,455 109,909,238
31.01.11 58,610 106,559,667
31.07.11 45,012 83,964,304
C-Class Income Shares
31.01.09 3,360 3,553,780
31.01.10 1931 1,938,109
31.01.11 1,606 1,585,261
31.07.11 1,446 1,464,241
I-Class Accumulation Shares
31.01.09 8,301 14,551,847
31.01.10 13,781 22,522,053
31.01.11 7,802 12,332,439
31.07.11 7174 11,532,637
I-Class Gross Accumulation Shares
31.01.09 23,486 22,483966
31.01.10 22,797 20,253,443
31.01.11 12,815 10,972,505
31.07.11 10,603 9,213,054
I-Class Income Shares
31.01.09 4,748 9,244,378
31.01.10 5,831 10,780,377
31.01.11 4,557 8,284,282
31.07.11 3,003 5,600,486
X-Class Gross Accumulation Shares
31.01.11 7927 8,060,623
31.07.11 6,226 6,407,096

Net asset Total
value per expense
share ratio
55.81p 1.42%
59.50p 1.42%
61.11p 1.43%
59.90p 1.43%
51.36p 1.39%
54.09p 1.43%
55.00p 1.43%
53.61p 1.43%
94.54p 0.77%
99.62p 0.77%
101.3p 0.77%
98.75p 0.77%
57.04p 0.65%
61.19p 0.65%
63.26p 0.65%
62.20p 0.65%
104.5p 0.65%
112.6p 0.65%
116.8p 0.65%
115.1p 0.65%
51.36p 0.65%
54.09p 0.65%
55.00p 0.65%
53.61p 0.65%
98.34p 0.06%
97.18p 0.06%

The Net asset value and the Net asset value per income share are shown ex-dividend.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.
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Portfolio statement

As at 31 July 2011

Continuation
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Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Fixed interest securities - 53.6% (37.6%) Australia - 0.5%
Euro - 23.9% Fortescue Metals Group 805,052 3,414 0.5
European Financial Stahility Facility Japan - 0.5%
3.375% 2021 €23,500,000 20,555 3.1 Komatsu 157900 3,006 0.5
European Investment Bank 4.75% 2017 €28,000,000 27,163 4.1 Hong Kong - 0.3%
European Investment Bank 4.25% 2019 €19,000,000 17979 27 China Resources Land 1,864,000 2228 03
European Investment Bank 3.625% 2021 €46,000,000 41,266 6.3 Taiwan - 0.0%
Italy 3% 2015 €62,000,000 49,839 7.6 MediaTek 070 197 1
Sanofi-Aventis 3.50% 2013 £660,000 505 0.1 ediafe -
Sterling - 16.5% Options - 0.7% (1.2%)
Deutsche Telekom International Finance Banco Bilbao Call Options €11 Dec 2011 38,334 24 -
7.125% 2012 £300,000 318 0.1 DJ Euro Stoxx 50 Put Options 2750 Aug 2011 5,196 1,214 0.2
Lloyds Banking Group 4% 2011 £17,500,000 17,664 2.7 DJ Euro Stoxx 50 Call Options 2950 Aug 2011 5,380 52 -
Nationwide Building Society 3.75% 2011 £10,000,000 10,089 1.5 DJ Euro Stoxx 50 Put Options 2550 Sep 2011 (1,210) (620) (0.1)
Treasury 2.5% 2013 £28,000,000 80,398 12.2 FTSE 100 Index Call Options 6800 Dec 2011 1,800 18 -
us pollar - 7.3% FTSE 100 Index Put Options 5800 Sep 2011 1,989 2,148 0.3
Hutchison Whampoa 6% Perpetual $7400,000 4718 07 Nikkei Call Options 10000 Aug 2011 535 360 01
United States Treasury 2.375% 2015 $58,000,000 37,540 57 S&P500 Call Options 1375 Sep 2011 341 130 -
Verizon Wireless Capital 5.5% 2014 $9,000,000 6,090 09 ggﬁggg gut 8930”5 Egg gep 581111 (372;2) ( 55'3;3) (8-3)
: £ A0 ut Options ep X X .
Australian Dollar - 5.4% Societe Generale Call Options €64 Dec 2011 5.862 5 -
Australia 4% 2020 AUD 15,200,000 17784 27 Unicredit Call Options €2.4 Dec 2011 17,130 57 -
European Investment Bank 6% 2013 AUD 15,939,000 10,952 1.7 VIX Index Call Options 27.5 Aug 2011 17278 1115 0.2
Eurf)pean Investment Bank 5.375% 2014 AUD 9,725,000 6,610 1.0 VIX Index Call Options 35 Aug 2011 (17,278) (478) 0.1)
Swiss Franc - 0.5% VIX Index Put Options 17 Aug 11 14,100 217 -
Swiss Prime Site 1.875% 2015 CHF 4,140,000 3,295 0.5
- S " Forward currency contracts - 0.3% ((0.6)%)
Convertible bonds - 5.3% (10.7%) Australian Dollar
Euro - 3.5% ) Sell AUD 55,479,934 buy £36,573,296 dated 24/08/11 (591) 0.1)
/SXAt 2.5°|A7TC|0nvert||b\te 201;1 . €1,710,800 3293 05 Canadian Dollar
ortuga’ 1€ ecom nternationaj Hinance Sell CAD 8,852,539 buy £5,751,415 dated 24/08/11 30 -
4.1259% Convertible 2014 €17,100,000 13,300 20 ¢ 826,237 DUV E /5L 108/
Wereldhave 0% Convertible 2014 €7,700,000 6,770 10 uro
uS Dollar - 1.2% Buy €10,000,000 sell £8,801,200 dated 24/08/11 (51) -
. L . B 4, , 11 $5,754, 24 11 7 -
Liberty Media FRN Convertible 2023 $9,110,000 6,599 10 ol 23209,0302281265 ebuﬁzgg,gz?&d%edited/ 2%08/11 1,0(28) 02
QBE Funding Trust V 0% Convertible 2030 $3,500,000 1,336 0.2
Singapore Dollar - 0.6% Hong Kong Dollar
S ; : Buy HKD 26,238,972 sell €2,350,000 dated 24/08/11 13 -
Capitaland Convertible 2.875% 2016 SGD 7,750,000 3,909 0.6 Buy HKD 28,690,391 sell $3,683,403 dated 24/08/11 I _
Equities -29.2% (35_3%) Sell HKD 96,934,530 buy £7,722,674 dated 24/08/11 77 -
United Kingdom - 1.0% JBapir;gz:;(Oe;]Sé 11£2,020,335 dated 24/08/11 12
BG Grou 481,562 6,985 11 Uy ¥256,621,306 SEll 22,020,330 date N
BHP BiIIi[t)on 211,119 4816 07 Buy ¥4,233,447,025 sell $53,680,621 dated 24/08/11 530 0.1
BP 1544838 7006 11 Sell ¥9,365,371,470 buy £73,598,320 dated 24/08/11 (568) (0.)
British American Tobacco 191,777 5,401 0.8 Norwegian Krone
Burberry Group 286,468 4,260 0.6 Buy NOK 287,160,612 sell £32,079,644 dated 24/08/11 364 0.1
Centrica 1,699,393 5,198 0.8 Singapore Dollar
HSBC 1,142,255 6,846 10 Sell SGD 9,874,701 buy £5,041,503 dated 24/08/11 7 -
Intercontinental Hotels Group 216,581 2,627 0.4 Swiss Franc
National Grid 641,957 3,836 0.6
Northumbrian Water Group 1,699,393 7654 1.2 Sell CHF 4,418,798 buy £3,340,816 dated 24/08/11 (51) -
Resolution 1,223,614 3345 0.5 us Dollar
Standard Chartered 458,439 7,133 1.1 Buy $8,489,124 sell £5,268,444 dated 24/08/11 (50) -
Vodafone Group 4,243,345 7,320 1.1 Sell $82,572,915 buy £51,230,249 dated 24/08/11 476 0.1
United States of America - 10.8% Swaps - 0.2% (0.0%)
ADD'? 30,276 7291 L1 DJ Euro Stoxx 50 Equity Variance Swaps
Barrick Gold 246,837 7,303 1.1 16 Mar 2012 2391 23 _
CF Industries 38,178 3724 06 DJ Euro Stoxx 50 Equity Variance Swaps
= e aE B e C I
: 4 ’ - Hang Seng China Enterprises Index Equity
bu Ponlt de Nemourso I ‘ 217,359 6,989 L1 Variance Swap 29 Dec 2011 15,764 (785) (0.1)
General Motors 4.75% ‘" Junior Preference 225,579 6444 L0 Itraxx Credit Default Swap 20 Jun 2016 100,000,000 476 0l
Nevymonthmmgl 193,711 6,874 1.0 Kopsi 200 Index Equity Variance Swaps
OC?'de“taAfFe”O eum 52,523 3,220 05 KRW 0.23 8 Dec 2011 8,116,437 (781) 01
Lln!ondPaahm logi 154,192 9775 L5 Kopsi 200 Index Equity Variance Swaps
“”'ltle Technologies e pref 146,114 7447 L1 KRW 0.25 8 Dec 2011 4,247,095 (779) 0.0)
Wells Fargo ‘A" 7.5% Convertible Preference 6,838 4,446 0.7 Kopsi 200 Index Put Options Swaps
Germany - 2.8% KRW 245 8 Sep 2011 6,423 170 -
BMW 68,917 4,209 0.6 Kopsi 200 Index Put Options Swaps
Commerzbank 1418946 3,180 0.5 KRW 260 8 Sep 2011 (3,211) (291) -
Deutsche Wohnen 164,182 1,623 0.2 S&P500 Equity Variance Swaps
Thyssen Krupp 231,451 6,212 09 $29.45 16 Dec 2011 2,699 966 0.1
Volkswagen Non-Voting Preference 29,828 3,671 0.6 S&P500 Equity Variance Swaps
France - 2.8% $29.80 16 Dec 2011 2,635 974 0.1
LVMH 36,979 4133 06 S&P500 Index Equity Variance Swaps
PPR 37188 4,238 0.6 $0.24 16 Dec 2011 7,037 1,026 0.2
TOTAL S.A. 311,091 10,267 1.6 DS&P500 Index Equitv Variance Swaps
_ 0 $0.22 16 Mar 2012 4,130 (16) -
l}zlsNtherIands 0.5% 409764 S&P500 Index Equity Variance Swaps
09,76 3,535 0.5 $0.24 16 Mar 2012 4,242 (55) -
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Portfolio statement - continued

As at 31 July 2011

Market value Total net
Investment Holding £000 assets %
Futures - (0.1)% ((0.4)%)
DJ Euro Stoxx 50 Index Futures Sep 2011 (1,717) 883 0.1
Euro Bund Futures Sep 2011 772 322 0.1
Euro BUXL 30 Year Bond Futures Sep 2011 (396) (1,549) (0.2)
Euro Schatz Futures Sep 2011 (4,429) (3,354) (0.5)
Hang Seng Put Futures 21800 Aug 2011 1,038 (206) -
HSCEI Put Futures 11600 Sep 2011 2,758 (174) -
HSCEI Put Futures 12400 Sep 2011 (1,379) (202) -
JPN 10 Year Bond Futures Sep 2011 (53) (466) (0.1)
Long Gilt Futures Sep 2011 1,226 3,957 0.6
Russell 2000 Mini Futures Sep 2011 (1,317) 306 -
US 5 Year Note Futures Sep 2011 3,130 272 -
US Long Bond Futures Sep 2011 (1,517) (679) (0.1)
Investment assets (including investment liabilities) 587,056 89.2
Net other assets 71,266 10.8
Net assets 658,322 100.0

Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on a
regulated market.

The comparative percentage figures in brackets are at 31 January 2011.

Market value

Portfolio credit ratings £000
AAA 288,000
AA- 49,839
A 1,931
A- 6,090
BBB+ 3,611
BBB 4,718
BBB- 17,746
B+ 6,599
Unrated 13,974
Total bonds 392,508
Equities 188,154
Options 5,140
Forward currency contracts 1,228
Swaps 916
Futures (890)
Investment assets (including investment liabilities) 587,056

21



22

Portfolio movements

For the six months ending 31 July 2011

Continuation
A Return to Index

£000 £'000
Total of all purchases for the period 416,166 Total of all sales for the period 475,700
Major purchases Cost Major sales Proceeds
Italy 3% 2015 52,606 Japan 1.8% 2030 40,515
European Investment Bank 3.625% 2021 39,724 Treasury 4.25% 2039 22,678
European Financial Stability Facility 3.375% 2021 20,459 European Investment Bank 4.25% 2019 17,702
KPN 14,622 British American Tobacco 14,828
Union Pacific 11,417 Fresenius Medical Care 12,608
Telefonica 11,316 Abbott Laboratories 12,478
European Investment Bank 6% 2013 9,996 Vornado Realty 3.875% 2025 11,239
Resolution 9,219 Xstrata 10,876
Singapore Telecommunications 9,142 Telefonica 10,438
BP 8,669 Singapore Telecommunications 10,203
HSBC 7764 Sanofi-Aventis 10,165
BG Group 7,507 McDonald’s 9,592
Wereldhave 0% Convertible 2014 7,504 Union Pacific 9,242
Portugal Telecom International Finance 4.125% Convertible 2014 7489 WPP 8,858
Barrick Gold 7183 KPN 8,781
Thyssen Krupp 6,966 KFW 3.25% Convertible 2013 8,603
British American Tobacco 6,831 Norfolk Southern 8,078
Apple 6,396 Boston Properties 3.75% Convertible 2036 7907
United States Treasury 2.375% 2015 6,373 Coca-Cola 7,848
European Investment Bank 5.375% 2014 6,013 Health Care REIT 3% Convertible 2029 7345




Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £000
Income ASSETS
Net capital (losses)/gains (18,139) 1,778 Investment assets 603,932 668,796
Revenue 10,611 11,103 Debtors 5,700 9,875
Expenses (4,967) (5,250) Cash and bank balances 72,238 160,167
Net revenue before taxation 5,644 5,853 Total other assets 77,938 170,042
Taxation (367) (160) Total assets 681,870 838,838
Net revenue after taxation 5,277 5,693 LIABILITIES
Total return before distributions (12,862) 7,471 Investment liabilities (16,876) (24,904)
Finance costs: Distributions (5,254) (5,690) Creditors (6,518) (45,555)
Change in net assets Distribution payable on
attributable to shareholders income shares (154) (140)
from investment activities (18,116) 1,781 Total other liabilities (6,672) (45,695)
Total liahilities (23,548) (70,599)
Net assets attributable
to shareholders 658,322 768,239

Statement of change in net assets attributable

to shareholders
(Unaudited)
For the six months ending 31 July

2011 2010
£000 £000 £'000 £000
Opening net assets attributable
to shareholders 768,239 736,423
Amounts receivable on
issue of shares 5,385 73,276
Amounts payable on
cancellation of shares (100,916) (56,386)
(95,531) 16,890
Change in net assets
attributable to shareholders
from investment activities
(see above) (18,116) 1,781
Retained distributions on
accumulation shares 3,759 4,221
Stamp duty reserve tax (29) (49)
Closing net assets attributable
to shareholders 658,322 759,266

As the comparatives in the above table are for the previous interim period, the Net assets at the end of

that period will not agree to the Net assets at the start of the current period.
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JPM Emerging Markets Fund

Investment objective and policy*

To provide long term capital growth by investing primarily in equity and
equity-linked securities of emerging markets companies. Other instruments
as permitted in the stated investment and borrowing powers of the Company
including, but not limited to, fixed interest securities, cash and cash equivalents
may be held on an ancillary basis, as appropriate.

Risk profile

This equity based Fund is designed for investors looking for exposure to
emerging markets which may include smaller company investments.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their performance.
Equities are also subject to systematic risks such as general economic conditions,
inflation, interest rates, foreign exchange rates and industry sector risks. In
general terms, equities tend to be more volatile than bonds.

The Fund invests in emerging markets, which may be subject to additional
political and economic risks, low liquidity, poor transparency and greater
financial risks.

The underlying assets of the Fund are denominated in currencies other
than Sterling and are not hedged back to Sterling. Investors will therefore
be exposed to the currency risk of fluctuations between Sterling and the
currency denomination of the underlying assets.

Fund review

Emerging markets rose in sterling terms in the review period, outperforming
developed markets. The asset class was range bound, weighed down by
inflation worries, tighter monetary policy and concerns over a slowdown in
Chinese growth.

Emerging EMEA was the best performing region, after Russia, which delivered
strong performance, boosted by the oil price. Emerging Asia declined,
although performance was diverse across markets. Korea and Indonesia
delivered healthy returns on strong consumer sectors, while Indian equities
suffered on higher inflation and monetary tightening. Underperforming its
regional peers, Latin America declined as Brazil was negatively impacted
by tighter policy and political risk.

The Fund outperformed in the period. Stock selection in China, India and
Korea contributed positively to returns. However, names in Taiwan, South
Africa and Mexico detracted. Our positions in Indonesia were positive, as
were Asian industrials ideas. Underweights in Russia and Korea hurt
performance as both markets performed strongly over the period.

Fund outlook

We believe emerging markets are attractively valued but face headwinds
from inflation and policy tightening, though inflation is close to a cyclical
peak. If central banks move to a neutral stance we could see a strong finish
to the year. The main risk to this scenario comes from fiscal challenges in
the developed world not from emerging markets. If central banks successfully
contain inflation, growth will need to moderate - there are already signs of
this across emerging markets. Areas of strong thematic interest for the
portfolio are focused exposure in the consumer sector, service businesses
and franchise-quality industrials.

12 month performance to 31 July

2011 2010 2009 2008 2007
JPM Emerging Markets

A-Class Acc 9.3% 27.0% 0.1% -0.4% 35.9%
JPM Emerging Markets

B-Class Acc 9.9% 27.7% - - -
JPM Emerging Markets

I-Class Acc 10.1% 27.8% 0.8% 0.2% 36.7%
Benchmark Index 12.1% 27.0% -0.6% -1.9% 38.3%
Six month performance to 31 July 2011

JPM Emerging Markets A-Class Acc 2.3%
Benchmark Index 0.7%
Fund statistics

Fund size £1,056.6m

Benchmark Index MSCI Emerging Markets (Total Return Net)

Fund charges

A-Class Initial 4.25%, Annual 1.50%
B-Class Initial Nil, Annual 1.00%
I-Class Initial Nil, Annual 1.00%
Top ten holdings %
Vale ADR Preference 43
Housing Development Finance 43
Samsung Electronics 37
Petrobras ADR Preference 3.4
Taiwan Semiconductor Manufacturing 3.1
Hyundai Mobis 3.0
CNOOC 2.7
Bharti Airtel 2.6
Infosys Technologies 2.5
Hyundai Motor 2.4

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.
*0n 02/08/10 the investment objective policy of the Fund was changed.

Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of 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 disclaim all warranties of originality, accuracy, completeness, merchantability 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 third party involved in or related to compiling computing or creating the 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 such damages. No further distribution or dissemination of the MSCI data is permitted without

MSCI’s express written consent.



Geographical breakdown

Brazil

China

India

South Korea
South Africa
Hong Kong
Taiwan
Mexico
Russia
Indonesia
Turkey
Chile
Argentina
Singapore
Hungary
Egypt
Sweden
Malaysia
Liquidity
Net other assets

%

15.2
139
129
11.6
8.3
6.8
53
4.6
3.7
3.5
2.8

1.2
1.1
11
0.7
0.6
0.5
3.7
11

Highest/lowest share price and distribution record

Highest
Calendar year share price
A-Class Accumulation Shares
2006 98.32p
2007 133.7p
2008 134.4p
2009 136.3p
2010 166.5p
2011° 168.0p
A-Class Income Shares®
2007 59.71p
2008 59.96p
2009 60.17p
2010 73.25p
2011° 73.88p
B-Class Accumulation Shares®
2008 114.9p
2009 179.4p
2010 220.3p
2011° 222.2p
B-Class Income Shares*®
2010 1039p
2011° 104.8p
I-Class Accumulation Shares
2006 359.5p
2007 491.8p
2008 495.2p
2009 507.7p
2010 624.4p
2011° 6299p

7o 31 July 2011.

¢ A-Class Income Shares were launched on 1 September 2007.
© B-Class Accumulation Shares were launched on 3 December 2008.
£ B-Class Income Shares were launched on 14 December 2010.

Lowest
share price

73.14p
94.19p
67.49p
76.63p

1271p
146.8p

49.14p
30.12p
33.85p
56.09p
64.49p

100.0p
100.4p
167.3p
194.2p

100.3p
91.57p

266.6p
344.4p
249.4p
283.6p
473.6p
550.5p

Distribution
per share
(net)

0.42p
0.26p
0.35p
0.78p
0.37p
0.10p

0.04p
0.35p
0.19p
0.04p

0.21p
1.25p
0.16p

0.00p

3.04p
3.00p
3.56p
5.15p
4.17p
4.14p

Portfolio turnover rate

31.01.11
31.07.11

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £'000
A-Class Accumulation Shares
31.01.09 236,115
31.01.10 435,085
31.01.11 575,212
31.07.11 563,372
A-Class Income Shares
31.01.09° 514
31.01.10° 4,938
31.01.11° 9978
31.07.11 9,879
B-Class Accumulation Shares
31.01.09 625
31.01.10 1,929
31.01.11 2,493
31.07.11 9,465
B-Class Income Shares
31.01.11° 20,942
31.07.11 30,532
I-Class Accumulation Shares
31.01.09 119,908
31.01.10 241,402
31.01.11 372,358
31.07.11 443,368

" The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue

Number
of shares

280,194,314
340,501,356
376,893,683
361,966,658

1,380,730
8,785,925
14,871,643
14,438,285

566,900
1,146,736
1,234,606
4,583,552

21,984,985
31,350,758

38,438,851
50,701,924
65,031,129
75,679,464

Continuation
A Return to Index

3.1%
9.3%

Net asset Total
value per expense
share ratio
84.27p 1.67%
127.8p 1.67%
152.6p 1.68%
155.6p 1.68%
37.24p 1.67%
56.20p 1.66%
67.09p 1.68%
68.42p 1.68%
110.3p 1.15%
168.2p 1.15%
2019p 1.15%
206.5p 1.15%
95.26p 1.15%
97.39p 1.15%
311.9p 1.00%
476.1p 1.00%
572.6p 1.00%
585.9p 1.00%

expressed as a percentage of the average daily net asset values over the period.
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Portfolio statement

As at 31 July 2011

Market value Total net Market value Total net

Investment Holding £000 assets % Investment Holding £000 assets %
Brazil - 15.2% (16.4%) Turkey - 2.8% (2.9%)
All America Latina Logistica 1,174,527 5,127 0.5 KOC 2,785,300 7,169 0.7
Banco Itau Non-Cum Preference 1,535,802 18,668 1.8 Turkiye Garanti Bankasi 8,182,260 22,134 2.1
Cielo 735,233 12,175 1.2 .
Companhia de Bebidas das Americas Chile - 1.4% (1'3%)

ADR Preference 1,175,395 22,015 21 Banco Santander Chile ADR 263983 15,057 1.4
Itau Unibanco Multiplo ADR Preference 215,900 2,663 0.3 foa 190, o
0GX Petroleo e Gas Participacoes 2,588,200 13,050 1.2 ?rge_n'ﬂgs 1.2% (1.4%) 488,355 13.075 L2
Petrobras ADR Preference 1986,146 37,249 34 enarts . i :
Vale ADR Preference 2,484,956 45,627 4.3 Singapore - 1.1% (0.0%)
WEG 691,700 4,525 04 Jardine Matheson 344,000 12,115 11
ChInAa -13.9% (12‘.1%%) Hungary - 1.1% (1.1%)
An_hw Conch Cement ‘H . 7,216,000 20,764 2.0 OTP Bank 643,900 11,232 11
China Construction Bank ‘H 44,275,050 21920 2.1
China Merchants Bank ‘H’ 15,504,650 22,589 2.1 Egypt - 0.7% (0.6%)
CNOOC 20,758,000 28,442 2.7 Orascom Constructions Industry 283,767 7,533 0.7
New Oriental Education & Technology ADR 146,958 11,024 1.0 o o
Ping An Insurance ‘H’ 3,817,500 22,798 22 Sweden - 0.6% (0.7%)
Tsingtao Brewery ‘H’ 3,758,000 14,576 14 Oriflame Cosmetics SDR 241,297 6,629 0.6
Wumart Stores ‘H 2,955,000 4,538 0.4 Malaysia - 0.5% (0.6%)
India - 12.9% (11.6%) British American Tobacco Malaysia 566,000 5,428 0.5
ACC 670,066 9,417 09 T oo o
Ambuja Cements 1,584,459 2,847 03 L'q“'d"f.y .3'7.C/|‘.’ (0.0%)
Bharti Airtel 4531926 27531 26 JPM Sterling Liquidity ‘X’ (Income) 39,450,000 39,450 37
Housing Development Finance 4,699,200 44983 4.3 Investment assets 1,044,555 98.9
Infosys Technologies 293,269 11,310 1.1
Infosys Technologies ADR 380,187 14,436 14 Net other assets 12,061 1.1
Jindal Steel & Power 933,200 7,622 0.7
Reliance Capital 764,847 6,116 0.6 Net assets 1,056,616 100.0
United Spirits 721,300 10,269 1.0
South Korea - 11.6% (10.6%) Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on
E-mart 65,199 10,382 10 a regulated market.
H\/unda! Mobis 141,370 31,277 3.0 The comparative percentage figures in brackets are at 31 January 2011.
Hyundai Motor 189,409 25915 2.4 i i )
POSCO 42,817 11,567 11 ~ Deemed to be investment in related parties of the ACD
Samsung Electronics 78,711 38,632 3.7
Shinsegae 23,026 4,397 0.4
South Africa - 8.3% (8.3%)
African Bank Investments 3,690,741 11,391 1.1
FirstRand 4,169,706 7,324 0.7
Impala Platinum 1,035,510 16,329 1.5
Massmart 606,745 7959 0.8
MTN Group 1,683,312 21966 2.1
Naspers ‘N’ 494,100 16,264 1.5
Rand Merchant Insurance 1,459,744 1,634 0.2
RMB 1,826,544 4,228 04
Hong Kong - 6.8% (9.4%)
AIA Group 6,893,000 15,542 1.5
China Mobile 2,861,500 17461 1.7
China Resources Enterprise 4,628,000 12,332 1.2
Hang Lung Properties 4,045,000 9,184 09
Li & Fung 15,256,000 15,563 1.5
Taiwan - 5.3% (6.2%)
Delta Electronics 4,007,000 8,661 0.8
Hon Hai Precision Industry 8,167,292 14,296 14
Taiwan Semiconductor Manufacturing 3,979,480 6,093 0.6
Taiwan Semiconductor Manufacturing ADS 3,449,754 26,096 2.5
Mexico - 4.6% (6.7%)
Grupo Financiero Banorte ‘0’ 6,940,372 18,236 1.7
NIl Holdings 461,416 11,940 1.1
Wal-Mart de Mexico V' 11,621,720 19,298 1.8
Russia - 3.7% (4.3%)
Magnit 40,500 3,506 0.3
Magnit GDR 818,200 15,249 1.4
Sherbank 9,475,395 21,386 2.0
Indonesia - 3.5% (2.7%)
Astra International 3,966,500 20,128 19
Bank Rakyat Indonesia 26,677,194 13,200 1.2

Unilever Indonesia 4,465,600 5,016 0.4
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. A Return to Index
Portfolio movements

For the six months ending 31 July 2011

£000 £'000
Total of all purchases for the period 168,443 Total of all sales for the period 91,295
Major purchases Cost Sales Proceeds
JPM Sterling Liquidity ‘X" (Income) 56,900 JPM Sterling Liquidity X’ (Income) 17,450
China Construction Bank ‘H’ 11,056 America Movil ADR 10,726
Jardine Matheson 10,939 Tencent 10,673
Delta Electronics 10,807 Massmart 8,471
Samsung Electronics 7,710 KT&G 8,319
CNOOC 6,922 Esprit 7127
Naspers ‘N’ 6,111 Anhui Conch Cement ‘H’ 6,182
Bharti Airtel 5,300 Sherbank 6,029
Ping An Insurance ‘H’ 4,044 Acer 5,571
United Spirits 3,234 New Oriental Education & Technology ADR 3,606
Li & Fung 3,105 Cemex ADR 2,907
Vale ADR Preference 2,531 China Merchants Bank ‘H’ 2,476
Housing Development Finance 2,485 All America Latina Logistica 1,463
FirstRand 2,273 Rand Merchant Insurance Holdings 295
Petrobras ADR Preference 2,183
Taiwan Semiconductor Manufacturing ADS 2,129
Hyundai Mobis 1,692
Infosys Technologies ADR 1,602
Hyundai Motor 1,471
Itau Unibanco Multiplo ADR Preference 1,386
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Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Income ASSETS
Net capital gains 13,356 79,949 Investment assets 1,044,555 954,004
Revenue 13,196 8,493 Debtors 4,788 4,455
Expenses (6,880) (5,634) Cash and bank balances 8,799 24,793
Net revenue before taxation 6,316 2,859 Total other assets 13,587 29,248
Taxation (1,315) (572) Total assets 1,058,142 983,252
Net revenue after taxation 5,001 2,287 LIABILITIES
Total return before distributions 18,357 82,236 Creditors (1,526) (2,263)
Finance costs: Distributions 254 57 Distribution payable on
Change in net assets income shares _ ©
attributable to shareholders Total liabilities (1,526) (2,269)
from investment activities 18,611 82,293
Net assets attributable
to shareholders 1,056,616 980,983

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July

2011 2010
£000 £000 £'000 £'000
Opening net assets attributable
to shareholders 980,983 683,354
Amounts receivable on
issue of shares 131,175 80,957
Amounts payable on
cancellation of shares (74,153) (28,469)
57,022 52,488
Change in net assets
attributable to shareholders
from investment activities
(see above) 18,611 82,293
Closing net assets attributable
to shareholders 1,056,616 818,135

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.
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JPM Emerging Markets Infrastructure Fund

Important Information

Change of investment policy

The investment policy was amended on 1 February 2011 to clarify that any
future use of derivatives for investment purposes may change the risk
profile of the Fund as follows:

“To achieve long-term capital growth by investing primarily in emerging
markets companies related to infrastructure opportunities.

Investments may include, but are not limited to, companies found in the
capital goods, transportation, telecommunication services, utilities, energy,
materials and real estate sectors. Issuers of these securities may be located
in any country and the Fund may invest significantly in emerging markets
and smaller companies (see sections 11.8 and 11.11 - Risk Warnings). Derivatives
may be used for the purpose of efficient portfolio management, including
hedging, where appropriate (see Section 11.14 for Risk Warnings on
derivatives). Subject to at least 60 days’ notice to shareholders, the Fund
may use derivatives for investment purposes which may change the risk
profile of the Fund. The Fund may hold non-equity investments from time
to time, as appropriate.”

For the avoidance of doubt, this is not a notice that the above sub-funds
would use derivatives for investment purposes; such notice will be subject
to at least 60 days notice to shareholders.

Risk profile

This equity based Fund is designed for investors looking for enhanced long-
term capital growth, but who are comfortable with the additional economic,
currency and political risks associated with emerging market and smaller
company investments. The Fund may take significant positions at the stock
selection, sector and country allocation levels via a relatively concentrated
portfolio, with the result that the Fund’s volatility may be high.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their
performance. Equities are also subject to systematic risks such as general
economic conditions, inflation, interest rates, foreign exchange rates and
industry sector risks. In general terms, equities tend to be more volatile
than bonds.

The Fund invests in emerging markets, which may be subject to additional
political and economic risks, low liquidity, poor transparency and greater
financial risks.

Smaller companies’ securities may be less liquid than the securities of
larger companies as a result of inadequate trading volume or restrictions
on trading. Smaller companies may possess greater potential for growth,
but can also involve greater risks, such as limited product lines and markets,
and financial or managerial resources. Trading in such securities may be
subject to more abrupt price movements and greater fluctuations in available
liquidity than trading in the securities of larger companies.

The underlying assets of the Fund are denominated in currencies other
than Sterling and are not hedged back to Sterling. Investors will therefore
be exposed to the currency risk of fluctuations between Sterling and the
currency denomination of the underlying assets.

Fund review

Emerging markets rose in sterling terms in the period, outperforming
developed markets. The asset class was range bound, weighed down by
inflation worries, tighter monetary policy and concerns over a slowdown in
Chinese growth. Emerging EMEA was the best performing region, after
Russia, which delivered strong performance, boosted by the oil price. Emerging
Asia declined, although performance was diverse across markets.
Underperforming its regional peers, Latin America declined as Brazil was
negatively impacted by tighter policy and political risk.

The Fund underperformed its benchmark in the period. Stock selection in
Brazil was the greatest contributor to returns, notably underweight positions
in blue chip energy and materials names. Our relative positions in energy
related names in China, Colombia and Turkmenistan detracted as did
construction names in India. The Fund benefited from selective exposure
to Turkey and Korea

Fund outlook

We believe emerging markets are attractively valued but face headwinds
from inflation and policy tightening, though inflation is close to a cyclical
peak. If central banks move to a neutral stance in the fourth quarter we
expect a strong finish to the year. The main risk to this scenario comes from
fiscal challenges in the developed world not from emerging markets
themselves.

Infrastructure in emerging markets remains a compelling urbanisation
play. Emerging markets will need better housing and infrastructure - including
transportation, water, sanitation and electricity. Governments in emerging
markets continue to stimulate domestic markets as exports struggle, through
much needed infrastructure investments, funded in many cases by current
account surpluses.

12 month performance to 31 July

2011 2010
JPM Emerging Markets Infrastructure
A-Class Acc 12.6%  25.3%
Benchmark Index* 13.4% 22.4%
Six month performance to 31 July 2011
JPM Emerging Markets Infrastructure A-Class Acc -2.4%
Benchmark Index* 0.2%
Fund statistics
Fund size £30.6m

Benchmark Index* MSCI Customised Emerging Markets

Infrastructure Index (Total Return Net)

Fund charges Initial 4.25%, Annual 1.75%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.

*Benchmark for this Fund is customised by Morgan Stanley Capital International (MSCI), limited to seven sectors: Energy, Materials (excluding Fertilizers & Agricultural Chemicals, Metal & Glass Containers, Paper
Packaging, and Gold), Capital Goods (excluding Trading Companies & Distributors), Transportation, Real Estate (excluding Residential REITs and Retail REITs), Telecommunication Services and Utilities.

Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of 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 disclaim all warranties of originality, accuracy, completeness, merchantability 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 third party involved in or related to compiling computing or creating the 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 such damages. No further distribution or dissemination of the MSCI data is permitted without

MSCI's express written consent.
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Top ten holdings

Ultrapar Participacoes ADR

Bidvest Group
Pacific Rubiales Energy
Aggreko

OGX Petroleo e Gas Participacoes
Millicom International Cellular BDR

Dragon Oil

Samsung Engineering
Jindal Steel & Power
Vale ADR

Geographical breakdown

Brazil

India

South Africa
Russia

Turkey

South Korea
Colombia

China

United Arab Emirates
Mexico

Hong Kong
Sweden
Turkmenistan
Ghana

Taiwan
Indonesia
Nigeria
Argentina
Singapore

Net other assets

%
35

3.0
29
2.6
2.6
2.5
2.4
2.4
2.3

%

22.1
119
8.7
71
6.6

47
4.5
39
3.0

2.6
2.5
2.0
15
1.0
1.0
0.8
0.7
5.8

Highest/lowest share price and distribution record

Calendar year

A-Class Accumulation Shares®

2008
2009
2010
2011°
A-Class Income Shares®
2008
2009
2010
2011°¢

Highest
share price

53.42p
68.50p
86.11p
87.25p

53.42p
68.53p
85.32p
86.45p

Lowest
share price

31.26p
35.43p
64.41p
76.79p

31.26p
35.43p
63.95p
76.01p

Distribution
per share
(net)

0.00p
0.58p
0.08p

0.00p
0.58p
0.05p

“ A-Class Accumulation and A-Class Income Shares were launched on 16 September 2008.

©To 31 July 2011.

Portfolio turnover rate

31.0L.11
31.07.11

Continuation
A Return to Index

78.8%
28.4%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £000
A-Class Accumulation Shares
31.01.09 1,290
31.01.10 8,379
31.01.11 21,208
31.07.11 27,655
A-Class Income Shares
31.01.09° 1,210
31.01.10° 1,440
31.01.11° 2,358
31.07.11 2,935

Number
of shares

3,264,404
12,938,640
26,262,505
35,063,172

3,064,308
2,244,547
2,949,559

3,759,575

Net asset Total
value per expense
share ratio
39.51p 1.93%
64.76p 1.93%
80.76p 1.93%
78.87p 1.93%
39.50p 1.93%
64.17p 1.93%
7994p 1.93%
78.08p 1.93%

“The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.
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. A Return to Index
Portfolio statement

As at 31 July 2011

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Brazil - 22.1% (19.8%) Ghana - 2.0% (0.0%)
AES Tiete 70,317 617 2.0 Tullow Oil 48,200 597 2.0
BR Malls Participacoes 48,870 341 1.1 .
Companhia de Concessoes Rodoviarias 15,750 280 09 Taiwan - 1.5% (3.1%)
HRT Participacoes 600 337 11 Chunghwa Telecom ADR 22,160 470 1.5
Mills Estruturas e Servicos 50,630 416 14 i 100 0
OGX Petroleo e Gas Participacoes 155,700 785 2.6 IpndonﬁSIaG I'NO % (1.4%) 1107500 318 10
0SX Brasil 1,700 244 0.8 erusanaan tas Negara el :
Petrobras ADR Preference 16,600 311 1.0 Nigeria - 1.0% (0.0%)
Randon sa Implementos e Participaco Afren 210,300 201 1.0
Non Cummulative Preference 66,660 277 09 - :
Tegma Gestao Logistica 42,800 400 1.3 Argentina - 0.8% (2.2%)
Telecomunicacoes de Sao Paulo ADR 31,620 608 2.0 Telecom Argentina ADR ‘B’ 15,010 232 0.8
Ultrapar Participacoes ADR 97,640 1,061 3.5 -
Vale ADR 35,201 713 23 Singapore - 0.7% (0.0%)
WEG 55,629 364 1.2 Hutchison Port Holding 468,000 217 0.7
India - 11.9% (10.3%) Investment assets 28,804 94.2
ACC 15,460 217 0.7
Ambuja Cements 116,380 209 o7  Netotherassets 1,786 58
Bharti Airtel 96,780 588 19 Net assets 30,590 100.0
Coal India 61,273 331 11
Crompton Greaves 131,510 305 1.0
Jindal Steel & Power 88,550 723 2.4 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on a
Larsen & Toubro 28,400 681 2.2 regulated market.
Sintex Industries 156,160 382 1.2 . , )
UItra TECh Cement 15,850 227 07 The comparative percentage flgures in brackets are at 31 January 2011.
South Africa - 8.7% (7.9%)
AECI 47,170 343 1.1
African Rainbow Minerals 33,800 581 19
Aveng 80,110 260 0.8
Bidvest Group 67,200 959 3.1
Kumba Iron 12,100 558 1.8
Russia - 7.1% (8.5%)
AOQ Tatneft ADR 16,200 415 14
EurAsia Drilling Company GDR 28,670 516 1.7
Magnitogorsk Iron & Steel Works GDR 52,220 363 1.2
Mobile Telesystems ADR 21,900 251 0.8
Mostotrest 122,800 597 2.0
Turkey - 6.6% (4.8%)
Aygaz 108,500 411 1.3
KOC 228,006 587 19
TAV Havalimanlari 183,446 547 1.8
Turk Hava Yollari 131,655 151 0.5
Turkiye Petrol Rafinerileri 22,002 328 1.1
South Korea - 6.6% (8.8%)
Hyundai Heavy Industries 1,210 287 09
LG Chemical 2,440 668 2.2
Samsung Engineering 4,800 725 24
STX Offshore & Shipbuilding 23,900 340 1.1
Colombia - 4.7% (2.9%)
First Quantum Minerals 5900 507 17
Pacific Rubiales Energy 52,707 929 3.0
China - 4.5% (11.3%)
CNOOC 500,000 685 2.2
Dongfang Electric ‘H’ 115,000 256 0.8
Shanghai Electric Group ‘H’ 660,000 215 0.7
West China Cement 1,180,000 232 0.8
United Arab Emirates - 3.9% (0.0%)
Aggreko 45918 883 29
Aramex 1,045,500 317 1.0
Mexico - 3.0% (3.0%)
Grupo Aeroportuario del Sureste ADS ‘B’ 10,284 376 1.2
NIl Holdings 20,770 537 1.8
Hong Kong - 3.0% (5.2%)
China Gas Holdings 1,134,000 262 09
Enn Energy 130,000 269 09
Towngas China 1,153,000 379 1.2
Sweden - 2.6% (0.0%)
Millicom International Cellular BDR 10,900 781 2.6
Turkmenistan - 2.5% (2.8%)
Dragon Oil 134,900 747 2.5
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Portfolio movements

For the six months ending 31 July 2011

£000 £'000
Total of all purchases for the period 17,833 Total of all sales for the period 11,198
Major purchases Cost Major sales Proceeds
Aggreko 853 PetroChina ‘H’ 632
Millicom International Cellular BDR 741 KGHM Polska Miedz 440
Larsen & Toubro 637 MMC Norilsk Nickel ADR 372
Tullow Oil 636 Magnitogorsk Iron & Steel Works GDR 343
STX Offshore & Shipbuilding 624 Cia Transmissao de Energia Electrica Paulista Preference 300
Mostotrest 591 Honam Petrochemical 280
Ultrapar Participacoes ADR 588 Petrobras Brasileiro ADR Preference 278
0OGX Petroleo e Gas Participacoes 576 Gerdau ADR 277
Bidvest Group 460 Teco Electric & Machinery 241
Jindal Steel & Power 448 Daewoo Shipbuilding & Marine Engineer 237
First Quantum Minerals 442 China Mobile ADR 232
LG Chemical 440 Lukoil ADR 232
Aygaz 440 Lanco Infratech 229
Tegma Gestao Logistica 430 China Gas Holdings 222
Samsung Engineering 427 Companhia De Concessoes Rodoviarias 220
Pacific Rubiales Energy 373 Anhui Conch Cement ‘H’ 218
HRT Participacoes 364 Randon Sa Implementos E Participaco Non Cum Preference 215
KOC 348 Hanwha Chemical 215
TAV Havalimanlari 343 Anhui Expressway ‘H’ 212

Afren 338 PTT Exploration & Production Public Non-Voting Depositary Receipt 207




Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £000
Income ASSETS
Net capital (losses)/gains (861) 472 Investment assets 28,804 22975
Revenue 423 188 Debtors 655 195
Expenses (264) (124) Cash and bank balances 1,467 443
Net revenue before taxation 159 64 Total other assets 2,122 638
Taxation (32) (11) Total assets 30,926 23,613
Net revenue after taxation 127 53 LIABILITIES
Total return before distributions (734) 525 Creditors (336) (46)
Finance costs: Distributions 18 (8) Distribution payable on
Change in net assets income shares _ W
attributable to shareholders Total liabilities (336) (47)
from investment activities (716) 517
Net assets attributable
to shareholders 30,590 23,566

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July

2011 2010
£000 £000 £'000 £000

Opening net assets attributable
to shareholders 23,566 9,819
Amounts receivable on
issue of shares 9,212 5172
Amounts payable on
cancellation of shares (1,472) (2,826)

7,740 2,346
Change in net assets
attributable to shareholders
from investment activities
(see above) (716) 517
Closing net assets attributable
to shareholders 30,590 12,682

As the comparatives in the above table are for the previous interim period, the Net assets at the end of

that period will not agree to the Net assets at the start of the current period.

A Return to Index
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JPM Europe Dynamic (ex-UK) Fund

Investment objective and policy

To maximise long-term capital growth by investing primarily in continental
European equities.

Risk profile

This equity based Fund is designed to give broad market exposure primarily
to European stock markets (which may include investments in emerging
European markets and smaller companies).

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their performance.
Equities are also subject to systematic risks such as general economic conditions,
inflation, interest rates, foreign exchange rates and industry sector risks. In
general terms, equities tend to be more volatile than bonds.

This Fund is aggressively managed, which may result in higher volatility of
the Fund’s performance and bigger differences between the performance
of the Fund and its benchmark when compared to core funds.

For investors in Share Classes which are not hedged to Sterling, as the
underlying assets of the Fund are denominated in currencies other than
Sterling, they will therefore be exposed to the currency risk of fluctuations
between Sterling and the currency denominations of the underlying assets.

Investors in the A GBP Hedged Share Class should be aware that any currency
hedging process may not give a precise hedge. Where currency hedging is
undertaken, whilst it may protect an investor in Hedged Shares against a
decrease in the value of the currency being hedged, it may also prevent the
investor from participating in an increase in the value of that currency.

Fund review

The FTSE All World Developed Europe ex UK Index fell 2.4% in the six months
to 31 July in sterling terms amid sovereign debt concerns and a disappointing
start to the second-quarter earnings season.

Against this backdrop, the fund posted a negative return and underperformed
its benchmark. Positive contributions to relative returns came from stock
selection and underweight positions in the banks and fixed line
telecommunications sectors, and an overweight position in automobiles &
parts. Stock selection and underweight positions in food producers and
personal goods detracted. At the stock level, the fund benefited in relative
terms from an underweight position in Italian bank UniCredit, which was
hurt by sovereign debt concerns and by worries it may need to raise further
capital. An overweight position in Volkswagen was also positive as the
automaker reported better-than-expected first-quarter earnings. An
underweight position in Nestle detracted from relative performance as the
food producer was sought by investors for its defensive qualities. An
underweight position in LVMH also detracted after the French luxury goods
producer reported a 17% year-on-year rise in first quarter sales, beating
analyst estimates, and consolidated its leadership position in the sector
with the acquisition of jeweller Bulgari. However, relative performance was
boosted by an overweight position in Bossard, the Swiss distributor of
industrial fasteners, which rose after management said first-half profit had
exceeded last year’s full-year result.

Fund outlook

Worries over debt contagion spreading to Spain and Italy caused market
volatility in early August. The European Central Bank intervened to buy
Italian and Spanish bonds but markets are likely to remain highly volatile in
the short term. Monetary policy remains accommodative and any pickup in
economic activity or coordinated policy action by global central banks
would be likely to be taken positively by investors.

12 month performance to 31 July

2011 2010 2009 2008 2007
JPM Europe Dynamic (ex-UK)
A-Class Acc 18.5% 14.0% -179%  -10.6% 30.4%
JPM Europe Dynamic (ex-UK)
B-Class Acc 19.1% 14.9% -17.7% - -
Benchmark Index* 11.6% 11.2%  -10.4% -8.0% 21.1%

JPM Europe Dynamic (ex-UK)
A-Class Acc (GBP Hedged) - - - - -

Hedged Benchmark Index - - - - -

Six month performance to 31 July 2011

JPM Europe Dynamic (ex-UK) A-Class Acc -3.4%
Benchmark Index* -2.4%
Fund statistics

Fund size £125.3m

Benchmark Index* FTSE All World Developed Europe ex UK

(Total Return Net)

Hedged Benchmark Index FTSE All World Developed Europe ex UK

(Total Return Net) (GBP Hedged)

Fund charges

A-Class Initial 4.25%, Annual 1.50%
B-Class Initial Nil, Annual 1.00%
Top ten holdings %
Sanofi-Aventis 5.0
Novartis 4.2
TOTAL S.A. 3.3
BMW 2.3
LVMH 2.0
Sky Deutschland 2.0
Swedbank ‘A 2.0
SAP 1.8
Volkswagen Non-Voting Preference 1.8
Hugo Boss Preference 1.7

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.

*0n 01/10/09 the name of the benchmark changed from the FTSE World Europe ex UK (Total Return Net) to the FTSE All World Developed Europe ex UK (Total Return Net).
Source: FTSE International Limited (“FTSE”) © FTSE 2011. “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited under licence. All rights in the
FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further

distribution of FTSE Data is permitted without FTSE’s express written consent.



Geographical breakdown

Germany

France
Switzerland
Italy

Belgium

Spain

Sweden

Finland

Austria

Norway
Netherlands
Portugal

United Kingom
Denmark
Poland

Forward currency contracts
Futures
Liquidity

Net other assets

%

25.2

20.8
9.7
49
4.8
45
4.1
41
2.7
2.7
2.3
2.0
0.8
0.6
0.4
0.0

(0.2)
6.4
4.2

The forward exchange contracts are only entered into by the A-Class Accumulation GBP Hedged shares.

Highest/lowest share price and distribution record

Highest
Calendar year share price
A-Class Accumulation Shares
2006 96.98p
2007 117.6p
2008 116.8p
2009 103.3p
2010 113.6p
2011° 121.5p
A-Class Accumulation GBP Hedged Shares®
2010 109.3p
2011° 112.7p
A-Class Income Shares”
2007 59.39p
2008 59.00p
2009 50.44p
2010 54.82p
2011° 58.32p
B-Class Accumulation Shares*
2007 100.0p
2008 99.73p
2009 88.75p
2010 98.38p
2011° 105.5p
B-Class Income Shares*
2008 105.8p
2009 94.68p
2010 103.0p
2011° 109.3p

®To 31 July 2011.

Lowest
share price

75.13p
96.30p
68.10p
62.69p
86.16p
105.1p

91.67p
100.0p

48.63p
34.03p
30.62p
41.59p
50.47p

92.48p
58.31p
53.74p
74.44p
91.19p

63.29p
57.34p
7795p
94.52p

¢ A-Class Accumulation GBP Hedged Shares were launched on 1 September 2010.

 A-Class Income Shares were launched on 2 January 2007.

“ B-Class Accumulation Shares were launched on 2 November 2007.

" B-Class Income Shares were launched on 24 April 2008.

Distribution
per share
(net)

0.38p
0.49p
1.01p
1.76p
1.22p
0.67p

0.00p

0.50p
0.90p
0.52p
0.32p

0.14p
1.87p
1.51p
1.04p

1.21p
1.54p
1.09p

Portfolio turnover rate

31.0L.11
31.07.11

Continuation
A Return to Index

840.6%
342.1%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per

share class Number
Date £'000 of shares
A-Class Accumulation Shares
31.01.09 93,719 126,010,933
31.01.10 128,028 136,691,403
31.01.11 131,877 115,968,819
31.07.11 109,191 99,478,538
A-Class Accumulation GBP Hedged Shares
31.01.11 8,796 8,057,328
31.07.11 10,941 10,662,650
A-Class Income Shares
31.01.09°¢ 24,419 67,255,062
31.01.10° 1,295 2,864,839
31.01.11° 2,639 4,836,095
31.07.11 3,047 5,783,304
B-Class Accumulation Shares
31.01.09 5,399 8,472,834
31.01.10 2,077 2,571913
31.01.11 2,573 2,610,271
31.07.11 2,098 2,199,552
B-Class Income Shares
31.01.09°¢ 9 13,000
31.01.10° 10 12,000
31.01.11° 10 10,000
31.07.11 10 10,000

Net asset Total
value per expense
share ratio
74.37p 1.64%
93.66p 1.68%
113.7p 1.68%
109.8p 1.68%
109.2p 1.68%
102.6p 1.68%
36.31p 1.66%
45.21p 1.68%
54.57p 1.68%
52.68p 1.68%
63.72p 1.14%
80.74p 1.15%
98.56p 1.15%
95.38p 1.15%
68.02p 1.15%
84.55p 1.15%
102.1p 1.15%
98.83p 1.15%

“The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.

35



Portfolio statement

As at 31 July 2011

WV Continuation
A Return to Index

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Germany - 25.2% (25.3%) Finland - 4.1% (5.0%)
Adidas 15,896 723 0.6 Nokian Renkaa 65,540 1,860 1.5
Asian Bamboo 20,954 416 0.3 PKC Group 106,791 1,407 1.1
Aurubis 45,217 1,713 1.4 Sampo ‘A 98,563 1,826 1.5
Bayer 32,691 1,606 1.3 .
Bechtle 66,843 1,862 15 Austria - 2.7% (2.5%)
Bertrandt 4251 186 0.1 Kapsch TrafficCom 28,437 1,476 1.2
BMW 46,467 2,838 23 voestalpine 61997 1934 1.5
Cancom IT System 100,052 841 0.7 Norway - 2.7% (5.6%)
Commerzbank 167,024 374 0.3 At 128747 808 06
Continental 9,542 576 05 ea - -
Derby Cycle 74592 1266 10 Sevan Drilling 634,165 345 0.3
Deutsche Bank 50961 1,684 13 [ITsGroup 746,996 938 08
Drillisch 216,075 1593 13 Yara International 37,248 1,299 1.0
EON 41,789 696 0.5 Netherlands - 2.3% (2.7%)
Hugo Boss Preference 32,863 2,179 17 BE Semiconductor 125,537 517 0.4
Krones 19480 905 07 Heineken 28908 898 07
Lanxess 36,778 1793 14 Ten Cate 33332 719 06
Powerland 33,014 419 0.3 TKH Group 41903 726 06
SAP 59911 2,255 1.8
Sartorius 61,633 1,969 1.6 Portugal - 2.0% (0.0%)
Sixt 58,536 956 0.8 Galp Energia 41974 586 0.5
Sky Deutschland 858,063 2,479 2.0 Jeronimo Martins 151,547 1,839 15
Volkswagen Non-Voting Preference 18,044 2,221 1.8 - -
United Kingdom - 0.8% (0.0%)

France - 20.8% (18.9%) ARM Holdings 178,214 1,027 0.8
Altran Technologies 166,812 820 0.6
Arkema 28,386 1,699 13 Denmark - 0.6% (3.7%)
BNP Paribas 47,076 1,863 15 Thrane & Thrane 25,339 737 0.6
Derichebour; 212,705 869 0.7
Eiffage ¢ 18,486 617 05 Poland - 0.4% (0.0%)
LVMH 22' 276 2490 20 Jastrzebska Spolka Weglowa 17954 532 0.4
Michelin 11,811 603 05 Forward currency contracts A-Class Accumulation GBP Hedged Shares
Rexel 42,772 572 0.5 - 0.0% ((0.1)%)
Sanofi-Aventis 132,213 6,281 5.0 E
SCOR 132,885 2,085 17 uro
Societe Generale 30,814 929 07 Buy €64,912 sell DKK 483,954 dated 24/08/11 - -
TOTAL S.A. 124,901 4,122 33 BUV €313,946 sell NOK 2,470,251 dated 24/08/11 (4) -
Unibail-Rodamco 13,851 1,876 15 Buy €265,101 sell £233,353 dated 24/08/11 ) -
vinci 34,495 1,220 1.0 Buy €655,798 sell SEK 6,051,696 dated 24/08/11 (10) -

- Buy €1,104,659 sell CHF 1,277,339 dated 24/08/11 (14) -
Switzerland - 9.7% (11.5%) Sell €13,246,328 buy £11,633,756 dated 24/08/11 42 -
ABB 100,086 1,460 1.2 Swedish Krona
30553?1 148%2 5 gg gle Buy SEK 1,643,272 sell £158,679 dated 24/08/11 - -

ovartis . .
h ’ ¥ Swiss Franc

Roche (Genusscheine 12,082 1,312 1.0
Schmol(z & BickenbacL 201.601 1468 1.2 Buy CHF 92,720 sell £69,771 dated 24/08/11 1 -
Tamedia 14'041 1'256 1'0 Sell CHF 101,634 buy £76,739 dated 24/08/11 1 -
uBS 68,400 675 05 Futures - (0.2)% (0.0%)
Italy - 4.9% (4.8%) Euro Stoxx 50 Futures Sep 2011 433 (223) (0.2)
Davide dg Campari 141,114 709 0.6 Liquidity - 6.4% (0.0%)
De Longhi 207797 1,557 12 JPM Euro Liquidity ‘X’ (Income)” 9,200,000 8,053 6.4
ENI 113,940 1,517 1.2
Iride 968,484 971 0.8 Investment assets (including investment liahilities) 119,991 95.8
Marr 92,956 718 0.6
YoOx 61,496 644 05 Net other assets 5,296 4.2
Belgium - 4.8% (4.8%) Net assets 125,287 100.0
Roularta Media 35,278 648 0.5
22:;5;/ 2224;??8 ;8% i; Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on
Tessenderlo Chemie 77527 1,897 15 aregulated market.
Tessenderlo Chemie VVPR Strips 2,735 1 - The comparative percentage figures in brackets are at 31 January 2011.
Spain - 4.5% (5.6%) The forward exchange contracts are only entered into by the A-Class Accumulation GBP Hedged shares.
Gas Natural 129,293 1,591 1.3 "~ Deemed to be investment in related parties of the ACD
Red Electrica Corporacion 26,837 893 0.7
Repsol YPF 101,067 1,939 1.5
Telefonica 92,881 1,267 1.0
Sweden - 4.1% (9.3%)
Africa Oil 316,067 303 0.2
Bilia ‘A 34,387 343 0.3
Ericsson ‘B’ 48,236 370 0.3
FinnvedenBulten 153,375 675 0.5
Know It 53,056 319 0.3
Nishcayah ‘B’ 403,813 701 0.5
Swedbank ‘A 233,059 2,463 2.0




Portfolio movements

For the six months ending 31 July 2011
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£000 £'000
Total of all purchases for the period 237,319 Total of all sales for the period 256,262
Major purchases Cost Major sales Proceeds
JPM Euro Liquidity ‘X" (Income) 10,130 Alcatel Lucent ‘A’ 6,233
Alcatel Lucent ‘A’ 6,229 Nestle 5,259
Novartis 5,511 SAP 4916
Nestle 5,029 Siemens 4,031
SAP 5,019 Umicore 3,877
Sanofi-Aventis 4,473 Allianz 3,639
Societe Generale 4,259 Societe Generale 3,623
BMW 4,106 Telefonica 3,567
Volkswagen Non-Voting Preference 3,947 BASF 3,537
E.ON 3,411 Clariant 3,487
Sky Deutschland 3,400 BNP Paribas 3,387
Solvay 2,966 UPM-Kymmene 3,272
Prysmian 2,732 Daimler 3,026
Michelin 2,663 Valeo 3,013
LVMH 2,564 AXA 3,005
ARM Holdings 2,547 Infineon Technologies 2,972
BNP Paribas 2,494 Volkswagen Non-Voting Preference 2,962
DSM 2,384 Enel 2,687
SCOR 2,352 Prysmian 2,639
DnB 2,319 Stora Enso ‘R’ 2,634
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Financial statements

Balance sheet
(Unaudited)

Statement of total return
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£000  £000 £'000 £'000 £000  £000 £'000 £'000
Income ASSETS
Net capital losses (7,150) (2,045) Investment assets 120,245 145,508
Revenue 3,531 2,899 Debtors 16,762 7,055
Expenses (1,102) (1,092) Cash and Bank Balances 3,996 885
Net revenue before taxation 2,429 1,807 Total other assets 20,758 7940
Taxation (368) (363) Total assets 141,003 153,448
Net revenue after taxation 2,061 1,444 LIABILITIES
Total return before distributions (5,089) (601) Investment liabilities (254) (164)
Finance costs: Distributions (10) (6) Creditors (15,462) (7,373)
Change in net assets Distribution payable on
attributable to shareholders income shares - (16)
from investment activities (5,099) (607) Total other liabilities (15,462) (7,389)
Total liahilities (15,716) (7,553)
Net assets attributable
to shareholders 125,287 145,895

Statement of change in net assets attributable
to shareholders
(Unaudited)

For the six months ending 31 July

2011 2010
£'000 £000 £'000 £'000

Opening net assets attributable

to shareholders 145,895 131,410

Amounts receivable on
issue of shares 9,887 5,320

Amounts payable on

cancellation of shares (25,396) (13,576)

(15,509) (8,256)

Change in net assets

attributable to shareholders

from investment activities

(see above) (5,099) (607)

Stamp duty reserve tax - 1)

Closing net assets attributable

to shareholders 125,287 122,546

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.



JPM Europe Fund

Investment objective and policy

To provide a portfolio primarily invested in the shares of European companies
in any economic sector. The Fund aims to provide capital growth over the
long term.

Risk profile

This equity based Fund is designed to give broad market exposure primarily
to European stock markets (which may include investments in emerging
European markets and smaller companies).

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their performance.
Equities are also subject to systematic risks such as general economic
conditions, inflation, interest rates, foreign exchange rates and industry
sector risks. In general terms, equities tend to be more volatile than bonds.

The underlying assets of the Fund are denominated in currencies other
than Sterling and are not hedged back to Sterling. Investors will therefore
be exposed to the currency risk of fluctuations between Sterling and the
currency denomination of the underlying assets.

Fund review

The FTSE All World Developed Europe ex UK Index fell 2.4% in the review
period in Sterling terms amid sovereign debt concerns and a disappointing
start to the second-quarter earnings season.

Against this backdrop, the Fund posted a negative return and underperformed
its benchmark. Positive contributors to relative returns included stock
selection and an underweight position in gas, water & multiutilities and
stock selection in banks. An underweight in personal goods and stock selection
in food producers were the most significant detractors. At the stock level,
the Fund benefited in relative terms from an underweight position in Italian
bank UniCredit, which was hurt by sovereign debt concerns and by worries
it may need to raise further capital. An underweight position in GDF Suez
was also beneficial as brokers revised down their earnings estimates for
the gas and electricity provider on profitability concerns after the French
government announced an energy price freeze. Stock-level detractors
included an underweight position in food producer Danone, which reported
stronger-than-expected first-quarter results and reiterated its long-term
outlook. An underweight position in Hermes was also detrimental as the
French luxury goods producer raised its full-year revenue growth target
after second-quarter sales beat estimates. However, relative returns were
boosted by an overweight position in French chemicals producer Arkema,
which reported strong full-year results.

Continuation
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Fund outlook

Worries over debt contagion spreading to Spain and Italy caused market
volatility in early August. The European Central Bank intervened to buy
Italian and Spanish bonds but markets are likely to remain highly volatile in
the short term. Monetary policy remains accommodative and any pickup in
economic activity or coordinated policy action by global central banks
would be likely to be taken positively by investors.

12 month performance to 31 July

2011 2010 2009 2008 2007
JPM Europe
A-Class Acc 12.3% 89%  -15.2% -69%  23.6%
JPM Europe
B-Class Acc 12.9% 9.6%  -15.0% - -
JPM Europe
C-Class Inc 13.1% 10.0% -12.4% - -
Benchmark Index* 11.6% 11.2%  -10.4% -8.0% 21.1%

Six month performance to 31 July 2011

JPM Europe A-Class Acc -3.8%
Benchmark Index* -2.4%
Fund statistics

Fund size £204.0m

Benchmark Index* FTSE All World Developed Europe ex UK

(Total Return Net)

Fund charges

A-Class Initial 4.25%, Annual 1.50%
B-Class Initial Nil, Annual 1.00%
C-Class Initial Nil, Annual 0.75%
Top ten holdings %
Nestle 5.3
Novartis 4.5
Sanofi-Aventis 37
TOTAL S.A. 2.7
Roche (Genusscheine) 2.5
Bayer 2.1
Telefonica 2.0
SAP 1.7
Banco Santander 1.7
Novo-Nordisk ‘B’ 1.7

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation or income shares. Performance returns are in Sterling.

Source: J.P. Morgan.

*0n 01/10/09 the name of the benchmark changed from the FTSE World Europe ex UK (Total Return Net) to the FTSE All World Developed Europe ex UK (Total Return Net).

Source: FTSE International Limited (“FTSE”) © FTSE 2011. “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited under licence. All rights in the
FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further
distribution of FTSE Data is permitted without FTSE’s express written consent. 39
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Geographical breakdown

France
Germany
Switzerland
Spain
Sweden
Italy
Netherlands
Belgium
Finland
Norway
Denmark
Portugal
Austria
Other
Poland
Futures
Liquidity
Net other assets

%

20.4
18.1
18.0
8.6
54
4.8

2.8
2.3
19
17

11
L1

0.4

(0.0)

2.7

Highest/lowest share price and distribution record

Calendar year

A-Class Accumulation Shares
2006

2007

2008

2009

2010

2011°

A-Class Income Shares®
2007

2008

2009

2010

2011°

B-Class Accumulation Shares®
2008

2009

2010

2011°

C-Class Accumulation Shares*
2011°

C-Class Income Shares®
2008

2009

2010

2011°

“To 31 July 2011.

¢ A-Class Income Shares were launched on 1 September 2007.

Highest
share price

716.9p
839.7p
844.8p
770.6p
793.6p
837.1p

53.92p
54.25p
48.17p
4891p
51.12p

107.4p
99.42p
103.0p
108.9p

105.9p

113.8p
108.8p
110.6p
115.0p

Lowest
share price

578.5p
698.8p
510.1p
473.4p
624.6p
739.1p

48.55p
32.74p
29.60p
38.49p
45.12p

65.54p
60.90p
80.89p
96.07p

96.79p

69.54p
65.39p
86.72p
101.4p

Y B-Class Accumulation and C-Class Income Shares were launched on 14 April 2008.

¢ C-Class Accumulation Shares were launched on 27 June 2011.

Distribution
per share
(net)

294p
3.31p
7.29p
15.72p
9.93p
7.26p

0.00p
0.98p
0.61p
0.44p

2.07p
1.70p
1.43p

0.00p
2.19p
1.93p

Portfolio turnover rate

31.0L.11
31.07.11

Continuation
A Return to Index

725.4%
295.9%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £'000
A-Class Accumulation Shares
31.01.09 271,102
31.01.10 286,965
31.01.11 232,652
31.07.11 199,163
A-Class Income Shares
31.01.09° 310
31.01.10° 1,680
31.01.11° 1,629
31.07.11 1,824
B-Class Accumulation Shares
31.01.09 2,125
31.01.10 2,858
31.01.11 2,666
31.07.11 2,306
C-Class Accumulation Shares
31.07.11 609
C-Class Income Shares
31.01.09 94
31.01.10° 313
31.01.11° 91
31.07.11 87

Number
of shares

48,155,095
42,326,548
29,565,686
26,249,775

879,482
4,021,780
3,390,254
3,938,218

2,935,880
3,262,022
2,608,523

2,333,151

628,125

122,854
333,963
83,863
83,408

Net asset
value per
share

563.0p
678.0p
786.9p
7587p

35.20p
4178p
48.05p
46.33p

72.37p
87.60p
102.2p
98.82p

96.90p

76.95p
93.81p
107.9p
104.4p

Total
expense
ratio

1.66%
1.67%
1.68%
1.68%

1.68%
1.68%
1.68%
1.68%

1.09%
1.15%
1.15%
1.15%

0.87%

0.85%
0.87%
0.87%
0.87%

"The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.



Portfolio statement

As at 31 July 2011

WV Continuation
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Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
France - 20.4% (20.3%) Italy - 4.8% (6.6%)
Altran Technologies 343921 1,690 0.8 Davide de Campari 153,991 774 0.4
Arkema 29,645 1,775 09 ENI 204,481 2,722 1.3
AXA 153,545 1,751 09 Intesa Sanpaolo 266,810 368 0.2
BNP Paribas 67,534 2,673 14 Lottomatica 149,503 1,815 09
Christian Dior 16,336 1,589 0.8 Snam Rete Gas 871,805 3,040 14
Compagnie de Saint-Gobain 38,898 1,380 0.7 UniCredit 581,287 623 0.3
Credit Agricole 56,924 427 0.2 Unione di Banche Italiane 65,554 187 0.1
Danone 46,881 2,050 1.0 Yoox 42,737 447 0.2
Edenred 56,550 991 0.5
Euler Hermes 12,099 650 03 Netherlands - 2.9% (3.0%)
France Telecom 100,593 1,266 0.6 ArcelorMittal 78,230 1,501 0.8
GDF Suez 22,726 452 0.2 Heineken 52,525 1,631 0.8
’Oreal 6,879 504 0.2 ING Groep 258,525 1,692 0.8
LVMH 25,153 2,812 14 Unilever 52,711 1,043 0.5
Michelin 19,333 988 0.5 Belgium - 2.8% (2.4%)
Rexel 34975 468 0.2
Sanofi-Aventis 158.201 7519 37 Anheuser-Busch InBev 34,701 1,229 0.6
Schneider Electric 7327 640 03 P o by o8
SCOR 134,258 2,107 1.0 vay . . :
Societe Generale 48,625 1,467 0.7 Finland - 2.3% (5.8%)
TOTAL S.A. 169,895 5,607 2.7 Fortum 35,242 560 03
Unibail 7,225 979 05 Nokian Renkaa 70,382 1998 10
vind 34,976 L237 06 sampo A 106,262 1968 10
Vivendi 43,191 629 0.3 5.1%)
Norway - 1.9% (3.1%
Germany - 18.1% (23.0%) DnB 98,121 868 04
Adidas 24,315 1106 05 statoil 82,552 1,251 06
Aurubis 54,383 2,061 L0 storebrand 165,522 840 04
BASF 21,699 1,206 06 Vara International 32,048 1,117 05
Bayer 87,035 4,275 2.1
BMW 52,101 3,182 1.6 Denmark - 1.7% (3.5%)
Continental 12,148 733 03 Novo-Nordisk ‘B’ 45,435 3,406 17
Deutsche Bank 62,241 2,057 1.0
Deutsche Telekom 167,802 1,570 0.8 Portugal - 1.4% (0.0%)
E.ON 63,594 1,060 0.5 Galp Energia 57,255 800 04
Hugo Boss Preference 42,546 2,821 1.4 Jeronimo Martins 174,646 2,119 1.0
K&S 27,397 1,338 0.6 .
Krones 21,159 983 05  Austria - 1.1% (1.8%)
Lanxess 24720 1.205 06 voestalpine 73,481 2,292 11
Lindg 11,324 1,232 0.6 Other - 1.1% (0.9%)
g"A“g'ChRe }951'?;2 ;fgg ?; JPM Europe Micro Cap ‘A’ (Income)” 140,637 1417 07
Siemens 38787 3008 15 JPM Europe Strategic Value ‘A’ (Income) 75,847 726 0.4
Sky Deutschland 381,418 1,102 0.5 Poland - 0.4% (0.0%)
Thyssen Krupp 42,897 1,151 0.6 Jastrzebska Spolka Weglowa 29,286 868 0.4
Volkswagen Non-Voting Preference 17,146 2,110 1.0
- Futures - (0.1)% (0.0%)
Switzerland - 18.0% (12.2%) Euro Stoxx 50 Futures Sep 2011 480 (246) ©.)
ABB 161,488 2,356 1.2 —
Credit Suisse 84,509 1,822 09 Liquidity - 6.5% (0.0%)
Nestle 280,103 10,819 5.3 JPM Euro Liquidity X’ (Income)* 15,050,000 13,174 6.5
Novartis 248,595 9,242 4.5 . L .
Roche (Genusscheine) 47170 5120 25 Investment assets (including investment liabilities) 198,442 97.3
Schmolz & Bickenbach 217,198 1,581 0.8
Swatch Group 3880 1573 06 Net other assets 5,547 2.7
Syngenta 3,704 718 04 Net assets 203,989 100.0
Transocean 23,432 870 04
uBs 207,511 2,047 1.0
Zurich Financial Services 5,672 812 0.4 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on a
R regulated market.
Spain - 8.6% (6.0%) ) ) ,
Banco Bilbao Vizcaya Argentaria 313928 1089 10 The comparative percentage figures in brackets are at 31 January 2011.
Banco Santander 540,034 3,420 1.7 " Deemed to be investment in related parties of the ACD
Construcciones y Auxiliar de Ferrocarriles 3,573 1,216 0.6
Gas Natural 100,432 1,236 0.6
Iberdrola 244,019 1,199 0.6
Red Electrica Corporacion 31,454 1,047 0.5
Repsol YPF 164,869 3,164 1.6
Telefonica 303,029 4,133 2.0
Sweden - 5.4% (9.7%)
Bilia ‘A’ 32,644 326 0.2
Ericsson ‘B’ 119918 919 0.5
Nordea Bank 235,204 1,517 0.7
Skandinaviska Enskilda Banken ‘A 179,444 827 0.4
SKF ‘B’ 44,060 710 0.3
Swedbank ‘A’ 283,133 2992 1.5
Swedish Match 18,757 417 0.2
Tele2 ‘B’ 154,481 2,003 1.0
Volvo ‘B’ 117,481 1,148 0.6
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Portfolio movements

For the six months ending 31 July 2011

Continuation
A Return to Index

£000 £'000
Total of all purchases for the period 336,589 Total of all sales for the period 364,136
Major purchases Cost Major sales Proceeds
JPM Euro Liquidity ‘X’ (Income) 17,061 Telefonica 10,124
Telefonica 8,089 Daimler 8,070
Nestle 7,642 SAP 5,985
Novartis 6,426 Allianz 5,430
SAP 5,839 Clariant 4957
Roche (Genusscheine) 5,814 Alcatel Lucent ‘A 4,855
Repsol YPF 5,449 Volvo ‘B’ 4,662
Volkswagen Non-Voting Preference 4778 Infineon Technologies 4,628
Alcatel Lucent ‘A’ 4,764 UPM-Kymmene 4,592
ENI 4,661 Valeo 4,531
BMW 4,303 Umicore 4,485
Prysmian 4,137 Enel 4,388
Bayer 4,088 Arkema 4,064
Anheuser-Busch InBev 3,982 Prysmian 3,996
Solvay 3,895 Siemens 3,825
UBS 3,719 RWE ‘A 3,795
Ericsson ‘B’ 3,686 Renault 3,787
DnB 3,513 ASML 3,785
Valeo 3,478 Merck 3,747
Merck 3,409 Swiss Life 3,628




Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£000 £000 £'000 £000 £°000 £'000 £000 £°000
Income ASSETS
Net capital losses (10,316) (3,547) Investment assets 198,688 234979
Revenue 5,218 6,768 Debtors 17,069 7,331
Expenses (1,858) (2,273) Cash and bank balances 10,072 5,251
Net revenue before taxation 3,360 4,495 Total other assets 27,141 12,582
Taxation (459) (868) Total assets 225,829 247,561
Net revenue after taxation 2,901 3,627 LIABILITIES
Total return before distributions (7,415) 80 Investment liabilities (246) -
Finance costs: Distributions (157) (421) Creditors (21,594) (10,507)
Change in net assets Distribution payable on
attributable to shareholders income shares - (16)
from investment activities (7,572) (341) Total other liabilities (21,594) (10,523)
Total liahilities (21,840) (10,523)
Net assets attributable
Statement of change in net assets attributable to shareholders 203,989 237,038
to shareholders
(Unaudited)
For the six months ending 31 July
2011 2010
£000 £000 £'000 £000
Opening net assets attributable
to shareholders 237,038 291,816
Amounts receivable on
issue of shares 1,600 2,686
Amounts payable on
cancellation of shares (27,076) (61,659)
(25,476) (58,973)
Change in net assets
attributable to shareholders
from investment activities
(see above) (7,572) (341)
Stamp duty reserve tax (1) (3)
Closing net assets attributable
to shareholders 203,989 232,499

As the comparatives in the above table are for the previous interim period, the Net assets at the end of

that period will not agree to the Net assets at the start of the current period.
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JPM Global Consumer Trends Fund

Investment objective and policy

To provide long term capital growth by investing primarily in companies
throughout the world benefiting from consumer driven opportunities.
Investments may include, but are not limited to, companies providing goods
and services relating to consumer related activities, wealth, leisure, lifestyle,
health and wellness. Issuers of these securities may be located in any
country and the Fund may invest significantly in emerging markets and in

Fund outlook

We continue to identify companies that are benefiting from structural changes
in the consumer landscape and our long-term outlook remains positive. We
have increased our direct emerging market exposure as we have been able
to buy a number of stocks at very attractive valuations, such as United
Spirits, the leading spirits producer in India, and Vinda International, which
sells toilet paper in China.

smaller companies (see section 11.8 and 11.11 of full Prospectus - Risk
Warnings). Derivatives may be used for the purposes of Efficient Portfolio
Management, including hedging, where appropriate (see section 11.14 of

12 month performance to 31 July
full Prospectus - Derivatives). The Fund may hold non-equity investments

. . . 2011 2010 2009
from time to time as appropriate.
JPM Global Consumer Trends
. . A-Class Acc 83%  27.6%  13.3%
Risk profile
JPM Global Consumer Trends
Equity investment is subject to specific risks relating to the performance of B-Class Inc - - -
the pdmdual compqmes held and the market s perception of their performqnce. JPM Global Consumer Trends
Equities are also subject to systematic risks such as general economic conditions, C-Class Acc 9.2% - -
inflation, interest rates, foreign exchange rates and industry sector risks. In hmark Index . . .
general terms, equities tend to be more volatile than bonds. Benchmark Index 13.1% 16.3% “6.3%
Comparator 17.4% 21.8% 7.2%

The Fund is not managed with reference to an index and its composition
may significantly deviate from any index used for comparison purposes.
The Fund may be invested in emerging markets, which may be subject to
additional political and economic risks, low liquidity, poor transparency
and greater financial risks.

Six month performance to 31 July 2011

JPM Global Consumer Trends A-Class Acc -0.9%
Smaller companies’ securities may be less liquid than the securities of . )
larger companies as a result of inadequate trading volume or restrictions Benchmark Index 14%
on trading. Smaller companies may possess greater potential for growth, Comparator 4.3%
but can also involve greater risks, such as limited product lines and markets,
and financial or managerial resources. Trading in such securities may be
subject to more abrupt price movements and greater fluctuations in available Fund statistics
liquidity than trading in the securities of larger companies.

Fund size £111.2m

The underlying assets of the Fund are denominated in currencies other
than Sterling and are not hedged back to Sterling. Investors will therefore
be exposed to the currency risk of fluctuations between Sterling and the
currency denomination of the underlying assets.

Benchmark Index* MSCI World Index (Total Return Net)

MSCI World Index Consumer Discretionary/
MSCI World Index Consumer Staples -
Market Cap Weighted (Total Return Net)

Comparator

Fund review Fund charges

In the review period, the Fund delivered a small negative return, slightly ~ A-Class Initial 4.25%, Annual 1.50%
outperforming the broader global equity market. B-Class Initial Nil, Annual 1.00%
C-Class Initial Nil, Annual 0.75%

Our holdings in the health and wellness theme performed well, including
holdings in Sanofi-Aventis, a leading provider of diabetes treatments in
emerging markets, and GlaxoSmithKline. A number of our small-cap holdings
in emerging markets performed poorly amid concerns over inflation and
corporate governance. These included VisionChina Media, which provides
digital advertising on transport across China, and Longtop Financial
Technologies, which was suspended from trading as the US investigate
alleged fraud - a good reminder of why we are always diversified across
stock, region, sector and theme. Selective holdings in the aspirational
theme performed well, such as Volkswagen, which saw significant Chinese
demand for its Audi brand.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.

* As at 01/11/09 the primary benchmark for the JPM Global Consumer Trends Fund changed from MSCI World Index Consumer Discretionary/MSCI World Index Consumer Staples - Market Cap Weighted (Total Return Net)
to MSCI World Index (Total Return Net).

The Fund is not managed with reference to the indices shown. They are provided for comparison purposes only. The benchmark - the MSCI World Index - shows how the Fund has performed against the broader global

market. The Comparator - MSCI World Index Consumer Discretionary/MSCI World Index Consumer Staples - Market Cap Weighted - is a narrower composite index of consumer sectors.

Benchmark Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by JPMorgan Asset Management (UK) Ltd. The MSCI data is for internal use only and may not be

redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data

(the “MSCI Parties”) makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties

of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for

any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.



Top ten holdings

Guess

PPR

Nestle

TOTAL S.A.
Apple

Ports Design
GlaxoSmithKline
Sanofi-Aventis
Chevron
Hewlett Packard

Geographical breakdown

United States of America
United Kingdom
Hong Kong
France

China
Switzerland
India
Netherlands
Israel

Germany

South Africa
Greece

Italy

Taiwan

Brazil

Liquidity

Net other assets

%
35

29
2.7
2.7
2.7
2.6
2.6
2.5
2.3

%

31.2
11.5
10.0
10.0
8.4
6.2
5.1
3.2
19
15
1.3
1.1
09
0.8
0.4
3.7
2.8

Highest/lowest share price and distribution record

Highest
Calendar year share price
A-Class Accumulation Shares®
2008 52.34p
2009 63.15p
2010 75.34p
2011° 75.64p
A-Class Income Shares®
2008 52.34p
2009 62.22p
2010 73.87p
2011°¢ 74.16p
B-Class Income Shares®
2011°¢ 102.8p
C-Class Accumulation Shares*
2010 115.5p
2011° 116.1p
C-Class Income Shares"
2011°¢ 103.7p

Lowest
share price

3494p
37.62p
61.53p
69.64p

3494p
37.07p
60.61p
67.55p

94.86p

95.74p
107.1p

95.78p

 A-Class Accumulation and A-Class Income Shares were launched on 7 April 2008.

“To 31 July 2011.

" B-Class Income Shares were launched on 14 February 2011.
“ C-Class Accumulation Shares were launched on 9 June 2010.

" C-Class Income Shares were launched on 29 March 2011.

Distribution
per share
(net)

0.66p
0.32p
0.77p

0.66p
0.31p
0.75p

097p

Portfolio turnover rate

31.01.11
31.07.11

Continuation
A Return to Index

166.0%
67.5%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £'000
A-Class Accumulation Shares
31.01.09 1,732
31.01.10 5,234
31.01.11 44,374
31.07.11 60,566
A-Class Income Shares
31.01.09°¢ 1,307
31.01.10° 1,968
31.0L.11° 9,323
31.07.11 12,682
B-Class Income Shares
31.07.11 2,442
C-Class Accumulation Shares
31.01.11 34,157
31.07.11 33,635
C-Class Income Shares
31.07.11 1,897

Number
of shares

4,020,600
8,525,355
61,392,409
84,538,569

3,077,685
3,270,027
13,297,145
18,247,278

2,500,045

30,793,224
30,470,130

1,923,347

Net asset Total
value per expense
share ratio
43.08p 1.67%
61.39p 1.68%
72.28p 1.68%
71.64p 1.68%
42.45p 1.68%
60.18p 1.68%
70.11p 1.68%
69.50p 1.68%
97.69p 1.15%
110.9p 0.87%
110.4p 0.87%
98.62p 0.87%

“The Net asset value and the Net asset value per income share are shown ex-dividend at the financial year end.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue
expressed as a percentage of the average daily net asset values over the period.
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Portfolio statement

As at 31 July 2011

Market value Total net Market value Total net

Investment Holding £000 assets % Investment Holding £000 assets %
United States of America - 31.2% (32.3%) Netherlands - 3.2% (3.5%)
3M 28,821 1,551 14 KPN 228,786 1974 1.8
Abbott Laboratories 75,456 2,395 2.1 Wolters-Kluwer 125,271 1,577 14
Airmedia Group ADS 305,087 602 0.5
Apple 12,553 3022 27 Israel - 1.9% (1.4%)
Broadcom ‘A’ 57,256 1,296 1.2 Teva Pharmaceutical Industries ADR 72,187 2,065 19
Celgene 35,271 1,300 1.2
Chegvron 43,267 2792 25 germgf‘y - 1.5% (0.0%) 11300 21 03
Cisco Systems 234,003 2,302 21 Vgﬂ:sevsvae'g:]er ool L34y 5
Emerson Electric 43,860 1,337 1.2 8 i ! :
Georgia Gulf Corporation 83,238 1,015 09 South Africa - 1.3% (1.2%)
Guess 163,472 3844 35 MTN Group 108911 1,421 13
Hewlett Packard 112,607 2,508 2.3
Lam Research 21,000 550 0.5 Greece - 1.1% (1.5%)
Merck 110,355 2,369 2.1 Duty Free Shops 151,214 1,211 11
Metlife 67,674 1,656 1.5 o o
Sprint Nextel 175900 469 04 Italy - 0.9% (0.0%)
Time Warner 84,208 1,850 17 ENI 73,833 983 09
xieco Instruments gé?;‘;z 12,5;151 2161 Taiwan - 0.8% (0.0%)

- : - HTC 46,200 843 0.8
United Kingdom - 11.5% (13.6%) .

- 9 0

British American Tobacco 74,195 2,090 19 Brazil - 0.4% (0.3%)
Enterprise Inns 674,250 382 03 Restoque Comercio E Confeccoes 61,919 487 0.4
GIaX(meitthliEe” o 211,061 2,901 2.6 Liquidity - 3.7% (0.0%)
Etoays d;t'jtcch;;re’g g;’g fégg ég JPM US Dollar Liquidity X’ (Income)” 6,675,000 4102 37
Unilever 112,635 2,193 2.0 Investment assets 108,149 97.2
United Business Media 106,500 572 0.5
Vodafone Group 1,083,988 1,870 17 Net other assets 3,073 2.8
Hong Kong - 10.0% (7.7%) Net assets 111,222 100.0
Agile Property 670,000 664 0.6
China Resources Land 470,000 562 0.5 ) . ) . -
China Yurun Food Group 529,000 1,020 09 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on
Franshion Properties 4,150,000 700 06 aregulated market.
HengAn International 176,500 938 0.8 The comparative percentage figures in brackets are at 31 January 2011.
Oriental Watch 2,605,680 1,300 1.2 i !
Parkson Retail Group 648,000 558 05 e
Ports Design 2,320,000 3,011 2.7 . ) in el ies of th
Renhe Commercial 4634000 550 05 Deemed to be investment in related parties of the ACD
United Laboratories International 1,600,000 1,012 09
West China Cement 4,402,000 864 0.8
France - 10.0% (10.4%)
Atos 22,156 745 0.7
LVMH 10,639 1,189 1.1
PPR 28,815 3,284 29
Sanofi-Aventis 60,379 2,868 2.6
TOTAL S.A. 92,846 3,064 2.7
China - 8.4% (11.6%)
Beauty China# 133,000 - -
China Dongxiang 1,941,000 271 0.2
China Hongxing Sportst 22,764,000 1,334 1.2
China Merchants Bank ‘H’ 691,500 1,007 09
Giant Interactive ADR 178,273 863 0.8
Longtop Financial Technologies ADRT 122983 - -
New World Department Store China 1,313,000 591 0.5
Perfect World ADR ‘B’ 93,438 1,134 1.0
Shanda Games ADR ‘A’ 164,026 627 0.6
Vinda International 1,661,000 1,251 1.1
VisionChina Media ADR 543,034 944 0.8
Want Want China 1,519,000 830 0.7
WuXi PharmaTech ADS 69,600 688 0.6
Switzerland - 6.2% (6.1%)
Compagnie Financiere Richemont ‘A’ 44,707 1,775 1.6
Nestle 82,879 3,201 29
Swatch Group 5,891 1,932 1.7
India - 5.1% (2.9%)
Federal Bank 145,877 859 0.8
Infrastructure Development Finance 624,439 1,094 1.0
Tata Motors ‘A’ 127,835 970 09
United Spirits 46,887 668 0.6

Yes Bank 463,042 1,999 1.8
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Portfolio movements

For the six months ending 31 July 2011

£000 £'000
Total of all purchases for the period 72,294 Total of all sales for the period 46,418
Major purchases Cost Major sales Proceeds
JPM US Dollar Liquidity ‘X’ (Income) 4,296 Medtronic 1,740
Longtop Financial Technologies ADR 3,038 Apache 1,700
Apple 2,748 ExxonMobil 1,688
Ports Design 2,545 Imperial Tobacco Group 1,686
Guess 1,945 Aflac 1,656
Georgia Gulf Corporation 1,767 Abercrombie & Fitch ‘A 1,653
Aflac 1,718 China Security & Surveillance 1,434
British American Tobacco 1,634 Prudential Financial 1,395
Infrastructure Development Finance 1,523 Longtop Financial Technologies ADR 1,334
West China Cement 1,513 Avago Technologies 1,321
Emerson Electric 1,456 Renhe Commercial 1,238
United Laboratories International 1,308 Diageo 1,195
Volkswagen 1,257 American Express 1,099
Tata Motors ‘A 1,236 Perfect World ADR ‘B’ 1,057
Broadcom ‘A’ 1,234 Prada 1,035
Celgene 1,230 Shin-Etsu Chemical 1,029
China Yurun Food Group 1,205 Li Ning 973
Teva Pharmaceutical Industries ADR 1,183 British American Tobacco 917
ENI 1,166 Pfizer 906
Standard Chartered 1,149 Express 892
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Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Income ASSETS
Net capital losses (2,112) (202) Investment assets 108,149 84,269
Revenue 1,714 285 Debtors 3,924 2,545
Expenses (730) (128) Cash and bank balances 426 2,616
Net revenue before taxation 984 157 Total other assets 4,350 5,161
Taxation (156) (30) Total assets 112,499 89,430
Net revenue after taxation 828 127 LIABILITIES
Total return before distributions (1,284) (75) Creditors (1,277) (1,476)
Finance costs: Distributions 19 23 Distribution payable on
Change in net assets income shares _ (100
attributable to shareholders Total liabilities (1,277) (1,576)
from investment activities (1,265) (52)
Net assets attributable to
shareholders 111,222 87,854

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July

2011 2010
£000 £°000 £'000 £'000
Opening net assets attributable
to shareholders 87,854 7,202
Amounts receivable on
issue of shares 40,188 29,206
Amounts payable on
cancellation of shares (15,542) (3,637)
24,646 25,569
Change in net assets
attributable to shareholders
from investment activities
(see above) (1,265) (52)
Stamp duty reserve tax 13) (3)
Closing net assets attributable
to shareholders 111,222 32,716

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.
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JPM Global Equity Absolute Alpha Fund

Investment objective and policy

The Fund aims to provide a return in excess of the return on one month
Sterling (GBP) LIBOR over rolling 12 month periods in any market conditions,
although this is not guaranteed.

The Fund will seek to achieve an absolute return normally through long
and short positions in equities and equity linked securities anywhere in the
world (which may include emerging markets). Long positions may be achieved
through direct investments and/or derivative instruments. Short positions
will be achieved through derivatives only. The Fund may have a concentrated
portfolio of securities.

In addition, the Fund may invest, at the discretion of the Investment Adviser,
up to 100% in cash and cash equivalents. The Fund may also invest in fixed
and floating rate debt securities.

There is no restriction on the value of the property of the Fund that may be
invested in transferable securities which are warrants. If more than 5% of
the property of the Fund is invested in warrants, the net asset value of the
Fund may become highly volatile on occasions.

The Fund may use derivatives for investment purposes. The Fund may also
use derivatives for Efficient Portfolio Management, including hedging,
where appropriate.

Although most of the Fund’s non-Sterling assets will normally be hedged
back to Sterling, the Fund’s non-Sterling assets may not be hedged, at the
discretion of the Investment Adviser, in order to enhance potential returns.

Risk profile

« The Fund aims to provide a positive return in any market conditions over
a rolling 12 month period, although this is not guaranteed. The Fund can
use sophisticated investment techniques that differ from those used in
traditional equity funds. The Fund should not be used as a substitute for
liquidity funds or cash accounts.

- The Fund may use derivatives (including forward transactions) for investment
purposes, potentially increasing the volatility and therefore risk of the Fund.

- Equity investment is subject to specific risks relating to the performance
of the individual companies held and the market’s perception of their
performance. Equities are also subject to systematic risks such as general
economic conditions, inflation, interest rates, foreign exchange rates and
industry sector risks. In general terms, equities tend to be more volatile
than bonds.

- Bond prices can fluctuate significantly depending not only on global
economic and interest rate conditions but also on the general credit market
environment and the creditworthiness of the issuer.

The Fund may have a concentrated portfolio which may be subject to
greater volatility than a more diversified portfolio.

« The Fund may be invested in emerging markets, which may be subject to
additional political and economic risks, low liquidity, poor transparency
and greater financial risks.

- The Fund may invest in smaller companies. Smaller companies’ securities
may be less liquid than the securities of larger companies as a result of
inadequate trading volumes or restrictions on trading. Smaller companies
may possess greater potential for growth, but can also involve greater
risks, such as limited product lines and markets, and financial or managerial
resources. Trading in such securities may be subject to more abrupt price
movements and greater fluctuations in available liquidity than trading in
the securities of larger companies.

+ The Fund invests opportunistically and exposure to equity markets may
vary substantially depending on market conditions. Therefore the Fund
may not be fully invested in rising markets; conversely the Fund could be
fully invested in a falling market. In both circumstances the performance
of the Fund would suffer.

« To the extent that any underlying assets of the Fund are denominated in
acurrency other than Sterling and are not hedged back to Sterling, investors
will be exposed to the currency risk of fluctuations between Sterling and
the currency denomination of the underlying assets.

« The possible loss from taking a short position on a security differs from
the loss that could be incurred from a cash investment in the security; the
former may be unlimited as there is no restriction on the price to which a
security may rise, whereas the latter cannot exceed the total amount of
the cash investment. The short selling of investments may be subject to
changes in regulations, which could adversely impact returns to investors.

» When the Fund invests in warrants, the values of these warrants are likely
to fluctuate more than the prices of the underlying securities.

Fund review and outlook

As the Fund has only recently been launced we have not included a Fund
review and outlook.

Performance to 31 July

Since launch 06/07/11

JPM Global Equity Absolute Alpha

A-Class Acc -0.6%
Benchmark Index 0.5%
Fund statistics

Fund size £6.2m

Benchmark Index BBA LIBOR GBP 1 month

Fund charges Initial 4.25%, Annual 1.25%

Top ten holdings %
TOTAL S.A. 19
Guess 1.8
Hewlett Packard 1.5
Apple 1.4
Veeco Instruments 1.3
Vodafone Group 1.1
KPN 1.1
Anheuser Busch 1.0
Chevron 1.0
Merck 1.0

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.

Performance fee is 20% when the Fund return exceeds the benchmark return. Please refer to the Fund’s Prospectus for conditions on the application of the performance fees.
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Geographical breakdown

United States of America
France

Germany

United Kingdom
Netherlands

Belgium

Italy

Israel

Poland

Hong Kong

China

Forward currency contracts
Contracts for difference
Liquidity

Net other assets

In line with current accounting practice the geographical breakdown includes the unrealised profit or loss
on derivative holdings and consequently the economic market exposure of the fund cannot be fully

determined from the above disclosure.

Highest/lowest share price and distribution record

Highest Lowest
Calendar year share price share price
A-Class Accumulation Shares*
2011° 50.11p 4971p
A-Class Income Shares*
2011° 50.11p 49.71p

" A-Class Accumulation and A-Class Income Shares were launched on 6 July 2011.
“To 31 July 2011.

%

89
29
2.2
1.6
11
1.0
1.0
09
0.8
0.7
0.5
0.2
0.1
99
68.2

Distribution
per share
(net)

Portfolio turnover rate
31.07.11

Continuation
A Return to Index

51.8%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class
Date £'000
A-Class Accumulation Shares
31.07.11 3,137
A-Class Income Shares
31.07.11 3,088

Number
of shares

6,320,000

6,220,000

Net asset Total
value per expense
share ratio
49.64p 1.43%
49.64p 1.43%

The total expense ratio (“TER”) includes the ACD fee and any fixed expenses charged to revenue over the
period. When expressed as a percentage of the average daily net asset values over the same period this
equates to 1.43%. The TER also includes a performance fee which is calculated as 10% of any outperformance
of the Fund against its benchmark British Bankers Association (BBA) LIBOR GBP 1 month rate. When
expressed as a percentage of the average daily net asset values over the same period this equates to
0.00%. Full details on how the performance fee is calculated can be found in the Prospectus. The total TER

for the period therefore is 1.43%.
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Portfolio statement

As at 31 July 2011

Notional ~ Market Notional ~ Market

exposure value  Total net exposure value  Total net
Investment Holding £'000 £'000  assets % Investment Holding £000 £000  assets %
United States of America - 8.9% Liquidity - 9.9%
Apple 365 88 1.4 JPM Sterling Liquidity ‘X" (Income)” 620,000 620 99
Chevron 970 63 1.0 . L s
Georgia Gulf Corporation 2.160 26 04 Investment assets (including investment liabilities) 1,980 31.8
Guess 4,810 13 1.8
Hewlett Packard 4,150 %2 15 Netotherassets 4245 682
Merck 2900 62 10 Net assets 6,225  100.0
Morgan Stanley 10 - -
Veeco Instruments 3,194 80 1.3
Virgin Media 1,855 30 0.5 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on

a regulated market.

France - 2.9% e )
sanofi-Aventis 1,252 60 1.0 *Listed on Alternative Investment Market (AIM)
TOTAL S.A. 3,632 120 19 ~ Deemed to be investment in related parties of the ACD
Germany - 2.2%
Bechtle 2,090 58 09
Rheinmetall 549 27 0.4
Volkswagen 520 58 09
United Kingdom - 1.6%
Imperial Tobacco Group 1,445 31 0.5
Vodafone Group 37,697 65 1.1
Netherlands - 1.1%
KPN 7479 65 1.1
Belgium - 1.0%
Anheuser Busch 1,785 63 1.0
Italy - 1.0%
ENI 4,577 61 1.0
Israel - 0.9%
Teva Pharmaceutical Industries ADR 2,040 58 09
Poland - 0.8%
3Legs Resources* 20,330 49 0.8
Hong Kong - 0.7%
Ports Design 32,000 42 0.7
China - 0.5%
Perfect World ADR ‘B’ 2,440 30 0.5

Forward currency contracts - 0.2%

Danish Krone
Buy DKK 528,122 sell £62,475 dated 05/08/11 - -

Sell DKK 528,122 buy £63,473 dated 05/08/11 1 -
Euro

Sell €639,825 buy £568,493 dated 05/08/11 8 0.1
Hong Kong Dollar

Sell HKD 393,567 buy £31,487 dated 05/08/11 1 -
Swiss Franc

Buy CHF 42916 sell £32,763 dated 05/08/11 - -
Sell CHF 42,916 buy £32,200 dated 05/08/11 1 -
Sell CHF 42916 buy £32,824 dated 08/11/11 - -
us Dollar

Buy $60,816 sell £38,218 dated 05/08/11 1) -
Buy $31,738 sell €22,694 dated 05/08/11 (6] -
Sell $763,379 buy £475,979 dated 05/08/11 7 0.1

Sell $102,139 buy £62,604 dated 05/08/11 - -
Contracts for difference - 0.1%

Euro - 0.0%

Short Positions

Fiat (2,578) (15) 1 -
RHI (1,337) (21) 1 -

us Dollar - 0.1%
Short Positions

Cree (1,574) (32) - -
Diamond Offshore (700) (29) - -
McDonald's (600) (32) - -
United States Steel (1,172) 29) 3 0.1

51



52

Portfolio movements

For the period from 6 July to 31 July 2011

Continuation
A Return to Index

£000 £'000
Total of all purchases for the period 2,530 Total of all sales for the period 506
Major purchases Cost Sales Proceeds
JPM Sterling Liquidity ‘X" (Income) 620 Morgan Stanley 64
TOTAL S.A. 127 Volkswagen Non-Voting Preference 62
Guess 121 AXA 62
Hewlett Packard 95 Carlsberg ‘B’ 58
Veeco Instruments 87 Premier Farnell 52
Apple 85 Virgin Media 32
Virgin Media 65 Temenos Group 32
Morgan Stanley 64 State Street 31
Vodafone Group 63 KBC Groep 30
KPN 63 AFLAC 29
Carlsberg ‘B’ 63 Thyssen Krupp 27
Volkswagen Non-Voting Preference 63 SAF Holland 27
Sanofi-Aventis 63
Teva Pharmaceutical Industries ADR 63
Chevron 63
Volkswagen 62
ENI 62
AXA 62
Anheuser-Busch InBev 61
Merck 61




Financial statements

Statement of total return
(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the period from 6 July to 31 July As at
2011 31 July 2011
£'000 £'000 £000 £000
Income ASSETS
Net capital losses (43) Investment assets 1983
Revenue 3 Debtors 240
Expenses (5) Cash and bank balances 4,238
Net expense before taxation (2) Total other assets 4,478
Taxation - Total assets 6,461
Net expense after taxation 2) LIABILITIES
Total return before distributions (45) Investment liabilities (3)
Finance costs: Distributions - Creditors (233)
Change in net assets attributable to Total other liabilities (233)
shareholders from investment activities (45) Total liabilities (236)
Net assets attributable to shareholders 6,225

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the period from 6 July to 31 July

2011
£000 £'000
Opening net assets attributable
to shareholders -
Amounts receivable on issue of shares 6,270
6,270
Change in net assets attributable to
shareholders from investment activities
(see above) (45)
Closing net assets attributable
to shareholders 6,225
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JPM Global Equity Income Fund

Investment objective and policy

To provide a portfolio designed to achieve high and rising income by investing
globally, primarily in equities, in any economic sector whilst participating
in long-term capital growth.

Risk profile

This equity based Fund may include investments in emerging market equities
and smaller companies. The Fund may be hedged back to Sterling where
appropriate, to mitigate currency risk.

Equity investment is subject to specific risks relating to the performance of
the individual companies held and the market’s perception of their
performance. Equities are also subject to systematic risks such as general
economic conditions, inflation, interest rates, foreign exchange rates and
industry sector risks. In general terms, equities tend to be more volatile
than bonds.

As the Fund is primarily focused on generating income, the Fund may deviate
from its benchmark.

This Fund charges the fees of the ACD against capital, which will increase
the amount of income available for distribution to Shareholders, but may
constrain capital growth. It may also have tax implications for certain investors.

Fund review

Global equity markets registered negative performance in the six months
to 31 July. The success of certain peripheral European governments in
raising debt finance boosted investor sentiment early in the year and strong
company earnings sustained some of this momentum. Global equity markets
then suffered as disappointing macroeconomic data suggested global activity
may be slowing. Later, peripheral European debt issues resurfaced, with
Greece requiring a second bailout deal and US politicians continuing
negotiations about the US debt ceiling. The worst performing country in
the period was Japan, which moved back into recession following the 11
March earthquake.

In markets heavily influenced by macro-economic factors absolute returns
were marginally negative but the Fund outperformed its benchmark. Stock
selection was widely positive, holdings in the health care, retail and basic
industries sectors were particularly strong. Meanwhile, telecoms, transport
services and consumer cyclicals detracted. The projected 2011 dividend
yield of the portfolio is 4.5% against the MSCI World which is yielding 2.4%.
A number of companies within the portfolio announced healthy dividend
increases over the year and we expect dividend growth over the coming
quarters.

Fund outlook

We do not anticipate a return to recession in the US, though we recognise
that macroeconomic uncertainties will have a negative impact on global
growth and the gradual recovery in the short term. Company earnings
remain remarkably resilient, with growing evidence of companies deploying
cash on the balance sheet.

It is easy to be pessimistic on markets, but with the accommodative monetary
policy stance in the US and the current zero interest rate environment in
many developed markets, it is hard to be too negative on risk assets given
the still sizeable risk premia available.

12 month performance to 31 July

2011 2010 2009 2008
JPM Global Equity Income

A-Class Acc 10.0% 124% -10.4%  -14.5%
JPM Global Equity Income

C-Class Inc 10.9% 13.2% -9.8% -
JPM Global Equity Income

X-Class Acc 11.7% 14.1% -9.2%  -13.9%
Benchmark Index* 11.9% 9.8% 0.8% -8.6%
Six month performance to 31 July 2011

JPM Global Equity Income A-Class Acc -1.4%
Benchmark Index* -1.8%
Fund statistics

Fund size £114.1m

Benchmark Index* MSCI World Hedged into GBP (Total Return Net)

Fund charges

A-Class Initial 4.25%, Annual 1.50%
C-Class Initial Nil, Annual 0.75%
X-Class On application®
Top ten holdings %
Royal Dutch Shell ‘A’ 2.6
Du Pont de Nemours 2.5
Time Warner 2.5
Coca-Cola 2.3
Schneider Electric 2.2
Sumitomo 2.1
BASF 2.1
British American Tobacco 2.1
Zurich Financial Services 19
Vodafone Group 19

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation or income shares. Performance returns are in Sterling.

Source: J.P. Morgan.

*0n 01/05/09 the benchmark for the Fund was changed from MSCI World Index (Total Return Net) to MSCI World Index Hedged into GBP (Total Return Net).

“ As agreed from time to time between the ACD and the relevant JPMorgan Chase & Co. entity.

Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of 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 disclaim all warranties of originality, accuracy, completeness, merchantability 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 third party involved in or related to compiling computing or creating the 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 such damages. No further distribution or dissemination of the MSCI data is permitted without

MSCI’s express written consent.



Geographical breakdown

United States of America
France

United Kingdom
Germany

Japan

Singapore

Italy

Switzerland
Australia

China

Netherlands

Hong Kong
Norway

Finland

Sweden

Thailand

South Korea

South Africa
Forward currency contracts
Liquidity

Net other liabilities

Highest/lowest share price and distribution record

Calendar year

A-Class Accumulation Shares

2007

2008

2009

2010

2011°¢

A-Class Income Shares
2007

2008

2009

2010

2011°

C-Class Income Shares®
2008

2009

2010

2011°

X-Class Accumulation Shares
2007

2008

2009

2010

2011°¢

X-Class Income Shares
2007

2008

2009

2010

2011°¢

“To 31 July 2011.

Highest
share price

53.79p
51.36p
44.13p
48.64p
50.06p

5273p
4999p
39.41p
4194p
42.39p

107.3p
92.05p
98.66p
101.2p

105.1p
100.7p
88.78p
99.42p
102.8p

105.1p
100.7p
81.91p
88.42p
90.88p

© C-Class Income Shares were launched on 28 March 2008.

Lowest
share price

47.18p
32.81p
29.50p
4078p
46.34p

46.85p
30.88p
27.34p
35.87p
39.70p

71.49p
63.42p
83.99p
93.56p

93.36p
65.00p
58.74p
82.57p
95.04p

93.36p
63.17p
56.16p
7493p
83.97p

Distribution
per share
(net)

1.35p
1.81p
1.59p
1.55p
1.42p

1.33p
1.73p
1.46p
1.36p
1.21p

296p
342p
3.29p
2.89p

0.00p
3.10p
3.18p
3.28p
297p

0.00p
3.06p
2.99p
299p
2.61p

Portfolio turnover rate

31.0L.11
31.07.11

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Continuation
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Net asset values and Total expense ratios

Net asset
value per
share class

Date £'000
A-Class Accumulation Shares
31.01.09 25,877
31.01.10 73,237
31.01.11 95,052
31.07.11 92,804
A-Class Income Shares
31.01.09 9,950
31.01.10 13,385
31.01.11 18,409
31.07.11 18,718
C-Class Income Shares
31.01.09 727
31.01.10 1,668
31.01.11 2,658
31.07.11 2,571
X-Class Accumulation Shares
31.01.09 19
31.01.10
31.01.11 6
31.07.11
X-Class Income Shares
31.01.09 19
31.01.10 5
31.01.11 5
31.07.11 5

Number
of shares

74,101,030
174,307,430
196,741,525

194,804,092

30,762,510
35,867,126
44,472,589
46,918,250

968,827
1913,828
2,727,345
2,727,345

28,000
6,000
6,000
5,000

29,000
7,000
6,000
6,000

Net asset
value per
share

34.92p
42.02p
48.31p
47.64p

32.35p
37.32p
41.39p
39.89p

74.99p

87.17p
97.46p
94.24p

69.42p
84.65p
98.86p
98.27p

66.34p
77.60p
87.38p
84.82p

The Net asset value and the Net asset value per income share are shown ex-dividend.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged to revenue

expressed as a percentage of the average daily net asset values over the period.

96.1%
60.6%

Total
expense
ratio

1.67%
1.66%
1.67%
1.68%

1.64%
1.66%
1.67%
1.68%

0.87%
0.87%
0.87%
0.87%

0.06%
0.06%
0.06%
0.06%

0.06%
0.06%
0.06%
0.06%
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Portfolio statement

As at 31 July 2011

WV Continuation
A Return to Index

Market value Total net Market value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
United States of America - 31.8% (28.0%) Hong Kong - 1.8% (2.2%)
Abbott Laboratories 58,326 1,851 1.6 Hutchison Whampoa 284,000 2,033 1.8
Bristol-Myers Squibb 74,454 1,329 1.2
Carnival 63440 1321 12 Norway - 1.5% (1.0%)
Centerpoint Energy 93,264 1,134 1.0 DnB 199,496 1,766 L5
Chevron 25,867 1,669 1.5 Finland _ 13% (00%)
Coca-Cola 63,248 2,675 2.3 UPM-Kymmen 153778 1458 13
ConocoPhillips 33,875 1,515 13 ymmene . . :
Du Pont de Nemours 90,054 2,896 2.5 Sweden - 1.2% (0.0%)
Frontier Communications ‘B’ 183,513 842 0.7 Ericsson ‘B’ 180,385 1383 1.2
IBM 19,017 2,125 19 - : -
Mattel 74,881 1,225 11 Thailand - 1.1% (0.0%)
McDonald’s 27,742 1,479 13 Siam Cement (Alien Market) 135900 1,226 1.1
Merck 81,019 1,740 1.5
ONEOK 43,736 1,961 17 South Korea - 1.0% (0.9%)
Paychex 46,423 808 07 KT ADR 94,333 1,136 1.0
Pfizer 156,794 1,865 16 o a0 o
Sysc0 67033 1272 11 Soqth Africa - 0.8% (0.8%)
Time Warner 128,161 2.816 o5 African Bank Investments 307,178 948 0.8
Verizon Communications 80,704 1,769 1.6 Forward currency contracts - 0.5% ((0.5)%)
Wells Fargo 114,874 1,998 1.8 i Il
Xcel Energy 132,166 1970 17 Australian Dollar
Sell AUD 4,379,530 buy £2,910,644 dated 19/08/11 (25) -
France - 14.1% (15.1%) Euro
BNP Paribas , 38,706 1,532 L3 Buy €6,871,915 sell £6,039,786 dated 19/08/11 (26) -
E%T%ag”‘e de Saint-Gobain ‘é%})gg 1i6131§ }6‘ Sell €46,510,762 buy £40,927,812 dated 19/08/11 225 0.2
PR 17942 2,045 g HongKong Dollar
Sanofi-Aventis 36,294 1724 15 Sell HKD 21,698,778 buy £1,729,542 dated 19/08/11 18 -
Schneider Electric 28,608 2,501 22 Japanese Yen
Sodexo 36,013 1,681 1.5 Sell ¥734,035,214 buy £5,811,673 dated 19/08/11 1) -
Suez Environment 91,985 1,018 09 Norwegian Krone
TOTSL,lSA ;‘0,2;31 1329 }2 Sell NOK 11,740,274 buy £1,316,267 dated 19/08/11 (10) -
unibai 0,596 435 3 Singapore Dollar
United Kingdom - 11.5% (12.4%) Sell SGD 6,632,915 buy £3,383,933 dated 19/08/11 2 -
British American Tobacco 84,818 2,389 2.1 Swedish Krona
Cairn Energy 220,047 819 0.7 Sell SEK 14,011,529 buy £1,338,118 dated 19/08/11 (13) -
Centrica 512,140 1,567 1.4 Swiss Franc
GlaxoSmithKline 139,961 1924 17 ~
Royal Dutch Shell ‘& 132,001 2964 26 Sell CHF 4,723,400 buy £3,594,946 dated 19/08/11 (30)
Standard Chartered 80,493 1,252 11 us Dollar
Vodafone Group 1,277.427 2,204 19 Buy $1,248,266 sell £764,419 dated 19/08/11 3 -
Buy $1,624,985 sell £1,015,943 dated 19/08/11 17) -
Germany - 9.6% (7.3%) Sell $59,713,964 buy £37,056,334 dated 19/08/11 355 0.3
Allianz 23973 1,899 1.7 Sell $2,037,714 buy £1,246,801 dated 19/08/11 (6) -
BASF 43,484 2,418 2.1 .
Daimler 41957 1,856 16  Liquidity - 0.2% (0.0%)
Deutsche Boerse 35,433 1,590 14 JPM Sterling Liquidity ‘X’ (Income)" 250,000 250 0.2
Deutsche Telekom 152,730 1,429 1.3 X L o
Siemens 22068 171 15 Investment assets (including investment liahilities) 114,397 100.3
Japan - 7.2% (3.7%) Net other liabilities (294) (0.3)
Daito Trust Construction 34,800 2,038 1.8 Net assets 114,103 100.0
Japan Tobacco 658 1,820 1.6
Nippon Telegraph & Telephone 64,000 1,925 1.7
Sumitomo 284,200 2,445 2.1 Unless otherwise stated the above securities are admitted to official stock exchange listings or trade on
. a regulated market.
Singapore - 3.4% (2.4%) ¢ ) o
Singapore Airlines 262,000 1,891 17 The comparative percentage flgures in brackets are at 31 January 2011.
SingTel 1,105,000 1,887 1.7 ~ Deemed to be investment in related parties of the ACD
Italy - 3.1% (4.0%)
Enel 570,513 1986 1.7
ENI 122,054 1,625 1.4
Switzerland - 3.1% (2.1%)
Novartis 36,851 1,370 1.2
Zurich Financial Services 15,409 2,206 19
Australia - 2.7% (3.5%)
QBE Insurance Group 179,993 1,979 1.7
Tatts Group 761,340 1,182 1.0
China - 2.2% (2.5%)
Angang Steel ‘H’ 1,474,000 935 0.8
China Construction Bank ‘H’ 3,306,000 1,637 14
Netherlands - 2.2% (4.5%)
KPN 124,351 1,073 09
Unilever 72,079 1,427 13




Portfolio movements

For the six months ending 31 July 2011

Continuation

A Return to Index

£000 £'000
Total of all purchases for the period 40,451 Total of all sales for the period 36,930
Major purchases Cost Major sales Proceeds
Wells Fargo 2,195 Banco Santander 2,331
UPM-Kymmene 1971 Canon 2,085
Nippon Telegraph & Telephone 1,906 Taiwan Semiconductor Manufacturing ADS 1915
Japan Tobacco 1,817 China Construction Bank ‘H’ 1,777
DnB 1,775 Telefonica 1,761
Sanofi-Aventis 1,770 Philips Electronics 1,758
ONEOK 1,723 Vivendi 1,698
China Construction Bank ‘H’ 1,719 HSBC 1,581
Daito Trust Construction 1,712 VF 1,354
Deutsche Boerse 1,647 JPM Sterling Liquidity X’ (Income) 1,350
JPM Sterling Liquidity ‘X" (Income) 1,600 GDF Suez 1,252
Ericsson ‘B’ 1,484 Microsoft 1,244
Deutsche Telekom 1,432 Marine Harvest 1,207
Novartis 1,395 Vale ADR Preference 1,191
Standard Chartered 1,370 OPAP 1,164
Suez Environment 1,192 International Power 1,076
Angang Steel ‘H’ 1,186 Bouygues 1,056
Mattel 1,176 MacQuarie Group 1,040
Schneider Electric 1,154 Zhejiang Expressway ‘H’ 1,023
Centerpoint Energy 1,153 Unicredito Italiano 987
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Financial statements

Statement of total return

(Unaudited)

Balance sheet
(Unaudited)

A Return to Index

For the six months ending 31 July As at
2011 2010 31 July 2011 31 January 2011
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Income ASSETS
Net capital (losses)/gains (3,427) 1,768 Investment assets 114,525 113,700
Revenue 3,122 2,504 Debtors 2,145 1,229
Expenses (959) (772) Cash and bank balances 56 3,073
Net revenue before taxation 2,163 1,732 Total other assets 2,201 4,302
Taxation (325) (267) Total assets 116,726 118,002
Net revenue after taxation 1,838 1,465 LIABILITIES
Total return before distributions (1,589) 3,233 Investment liabilities (128) (1,250)
Finance costs: Distributions (2,666) (2,132) Creditors (2,174) (485)
Change in net assets Distribution payable on
attributable to shareholders income shares (321) (137)
from investment activities (4,255) 1,101 Total other liabilities (2,495) 622)
Total liahilities (2,623) (1,872)
Net assets attributable
to shareholders 114,103 116,130

Statement of change in net assets attributable

to shareholders

(Unaudited)
For the six months ending 31 July
2011 2010
£000 £000 £'000 £'000
Opening net assets attributable
to shareholders 116,130 88,300
Amounts receivable on
issue of shares 3,566 19,685
Amounts payable on
cancellation of shares (3,498) (5,626)
68 14,059
Change in net assets
attributable to shareholders
from investment activities
(see above) (4,255) 1,101
Retained distributions on
accumulation shares 2,163 1,908
Stamp duty reserve tax (3) (4)
Closing net assets attributable
to shareholders 114,103 105,364

As the comparatives in the above table are for the previous interim period, the Net assets at the end of
that period will not agree to the Net assets at the start of the current period.
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JPM Global (ex-UK) Bond Fund

Investment objective and policy

To provide income with the prospect of capital growth from investment
anywhere in the world in non-sterling denominated interest-bearing securities
in any economic sector. The Fund is primarily hedged back into sterling.
The Fund may invest up to 100% in government and public securities (see
section 3.11(e) of the full Prospectus).

Risk profile

This bond Fund invests primarily in a broad range of investment grade
government securities (outside the UK). The Fund may also invest in other
interest bearing securities including non-investment grade bonds.

Bond funds may not behave like direct investments in the underlying bonds
themselves. By investing in bond funds, the certainty of receiving a regular
fixed amount of income for a defined period of time with the prospect of a
future known return of capital is lost.

There is a lower risk of capital loss because the Fund invests primarily in
investment grade bonds.

Bond prices can fluctuate significantly depending not only on the global
economic and interest rate conditions but also on the general credit market
environment and the creditworthiness of the issuer.

Bond funds will normally distribute a combination of coupon and the expected
discount/premium on the securities. Therefore, a fund’s distribution will
comprise income received and an element of projected capital gains or
losses. This could result in an element of capital gain being taxed as income
in the hands of an investor.

Fund review

The end of the review period saw a massive flight to quality resulting from
wrangling over the debt ceiling in the US, ratings agency Standard & Poor’s
downgrade of the US sovereign rating to AA+, peripheral debt concerns in
the eurozone and weakening global economic data. US Treasury and Bund
yields fell to extremely low levels on haven flows. The equity and high yield
credit markets were sharply lower, with heightened volatility accompanying
the sell-off.

The Fund underperformed its benchmark over the period. We maintained
our EU flattener, which provided initial outperformance but fell back later
in the quarter as the Greek crisis escalated. We articulated a bearish stance
on dollar bloc rates through money market steepeners in the US, Australia
and Canada, which we implemented early in the quarter; however, these
moved against us and were ultimately closed as economic data softened
and the eurozone crisis deepened.

Fund outlook

Policy rates will stay lower for longer, providing a positive backdrop for
fixed income. If growth collapses and economies double dip then these
sectors will underperform. If, however, growth remains anaemic then low
yields from competing assets, such as governments, cash and investment
grade, are likely to push investors to allocate to these sectors as they grab
yield.

12 month performance to 31 July

2011 2010 2009 2008 2007

JPM Global (ex-UK) Bond

A-Class Acc 0.9% 6.2% -0.6% -0.5% 3.3%
JPM Global (ex-UK) Bond

I-Class Acc 1.3% 6.8% -0.3% 0.0% 3.8%
Benchmark Index 1.5% 6.2% 8.5% 7.6% 49%
Six month performance to 31 July 2011

JPM Global (ex-UK) Bond A-Class Acc 1.9%
Benchmark Index 2.5%
Fund statistics

Fund size £50.7m

Benchmark Index JPMorgan GBI ex UK hedged in GBP

(Total Return Gross)

Fund charges

A-Class Initial 3.50%, Annual 0.75%
I-Class Initial Nil, Annual 0.45%
Top ten holdings %
Japan 1.1% 2020 6.3
Japan 1.7% 2016 43
Japan 1.9% 2023 3.8
US Treasury 3.625% 2020 35
Japan 1.3% 2020 34
France 2.5% 2016 3.1
Japan 0.5% 2013 29
US Treasury 3.125% 2019 2.6
Japan 0.7% 2014 2.1
Autobahnen-UND Schnellstr 4.125% 2014 2.0
Sector breakdown %
Government stock 75.6
Corporate debt 17.0
Forward currency contracts 1.0
Futures 0.0
Liquidity 4.2
Net other assets 2.2

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested. For specific risks, please read the Simplified Prospectus.

All performance returns are calculated using the quoted price of the accumulation shares. Performance returns are in Sterling.

Source: J.P. Morgan.
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Highest/lowest share price and distribution record

Highest
Calendar year share price
A-Class Accumulation Shares
2006 202.1p
2007 207.3p
2008 209.3p
2009 206.0p
2010 217.4p
2011* 214.4p
A-Class Income Shares
2006 182.5p
2007 182.3p
2008 1839p
2009 173.4p
2010 179.5p
2011* 176.3p
I-Class Accumulation Shares
2006 124.8p
2007 128.5p
2008 129.8p
2009 128.5p
2010 136.1p
2011" 134.7p
I-Class Gross Accumulation Shares®
2007 104.6p
2008 105.8p
2009 106.0p
2010 112.7p
2011* 111.8p
I-Class Income Shares
2006 113.2p
2007 1129p
2008 114.0p
2009 107.5p
2010 111.2p
2011" 109.3p

“To 31 July 2011.

Lowest
share price

192.7p
198.7p
195.4p
194.8p
203.6p
208.5p

175.6p
177.2p
167.0p
164.4p
170.5p
171.4p

1187p
122.9p
121.5p
1214p
1271p
130.7p

99.68p
99.65p
9993p
104.9p
108.3p

108.8p
109.8p
103.5p
101.9p
105.7p
106.1p

*1-Class Gross Accumulation Shares were launched on 1 February 2007.

Distribution
per share

431p
5.14p
5.73p
4.04p
2.82p
2.54p

3.81p
4.54p
5.01p
3.44p
2.41p
2.09p

3.10p
3.64p
4.04p
2.89p
2.29p
2.10p

2.00p
4.10p
3.05p
2.36p
2.17p

2.86p
3.26p
3.54p
2.45p
1.89p
173p

Portfolio turnover rate

31.0L.11
31.07.11

Continuation
A Return to Index

228.4%
45.8%

The portfolio turnover rate (PTR) reflects the total of security purchases and sales, less the total of share
issues and cancellations, expressed as a percentage of the average daily net asset values over the period.

Net asset values and Total expense ratios

Net asset
value per
share class

Date £000
A-Class Accumulation Shares
31.01.09 6,246
31.01.10 6,881
31.01.11 23,042
31.07.11 22,825
A-Class Income Shares
31.01.09 4,452
31.01.10 3,589
31.01.11 2,646
31.07.11 2,527
I-Class Accumulation Shares
31.01.09 161
31.01.10 166
31.01.11 88
31.07.11 920
I-Class Gross Accumulation Shares
31.01.09 18,090
31.01.10 17421
31.01.11 27456
31.07.11 25,037
I-Class Income Shares
31.01.09 380
31.01.10 278
31.01.11 172
31.07.11 175

Number
of shares

3,138,822
3,360,911
10,971,611
10,664,636

2,651,621
2,109,182
1,532,493
1,446,076

130,022
129933
67,193
67,193

17,781,341
16,508,176
25,164,435
22,428,772

365,799
264,163
161,493
161,493

Net asset Total
value per expense
share ratio
199.0p 0.93%
204.7p 0.93%
210.0p 0.93%
214.0p 0.93%
1679p 0.93%
170.2p 0.93%
172.6p 0.93%
174.7p 0.93%
123.8p 0.45%
127.8p 0.45%
131.7p 0.45%
134.4p 0.45%
101.7p 0.45%
105.5p 0.45%
109.1p 0.45%
111.6p 0.45%
1039p 0.45%
105.3p 0.45%
106.8p 0.45%
108.1p 0.45%

The Net asset value and the Net asset value per income share are shown ex-dividend.

The total expense ratio (TER) takes into account the ACD fee and any fixed expenses charged 