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Investment objectiveA

To provide long-term capital growth by investing primarily in companies of the emerging markets of central, eastern and southern Europe, Middle 
East and Africa.

Fund statistics
Fund manager(s)    Oleg Biryulyov  

Sonal Pandit  
   

Client portfolio manager(s)    Claire Simmonds  
Claudia Barrulas  

   
Fund launch date    16/04/97   

Fund size   (as at  09/04/08)    USD 954.6m   

10 largest holdings (as  at  29 /02/08)  

    Equity holding     Weight     

Sberbank (Financials)   4.8%   

JSC MMC Norilsk Nickel (Materials)   4.4%   

MTN (Telecommunication Services)   3.8%   

Impala Platinum (Materials)   3.4%   

Mechel Steel (Materials)   3.3%   

Dragon Oil (Energy)   3.0%   

Sasol (Energy)   2.9%   

KGHM Polska Miedz (Materials)   2.7%   

Teva Pharmaceutical (Health Care)   2.7%   

Orascom Construction (Industrials)   2.7%   

Fund 
charges

  JPM A 
(dist) -  USD   JPM A 

(acc) -  USD  

Initial charge   5.00%   5.00%  

Redemption charge   0.50%   0.50%  

Annual Mgt.   1.50%   1.50%  

Expenses   0.45%   0.45%  

TER (Total Expense Ratio) = Annual Mgt. Fee + Expenses.
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Cumulative performance (as  at  31 /03/08)  

  % 1 M 3 M 1 Y 3 Y 5 Y 10 Y  

JPM A (dist) -  USD -
5 .65

-
11 .31 11.03 131.74 450.11 438.87  

  BenchmarkB -3.85 -11.77 9.34 123.09 463.80 344.93  

Rolling 12m performance (as at  31/03)  

120

108

96

84

72

60

48

36

24

12

0

JPM A (dist) - USD BenchmarkB

  % 2004/2003 2005/2004 2006/2005 2007/2006 2008/2007  

JPM A (dist) -  USD 117.93 8 .93 69.55 23.10 11.03  

  BenchmarkB 117.06 16.43 68.23 21.28 9.34  

Annualised performance (as  at  31 /03/08)  

  % 3 Y 5 Y 10 Y Since inception  

JPM A (dist) -  USD 32.33 40.63 18.34 19.61  

  BenchmarkB 30.67 41.33 16.10 17.09  

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.
All performance details are NAV - NAV with gross income reinvested.

Formerly JPM Emerging Europe Equity Fund, the Fund name was changed on 02/10/06.

The Morningstar Rating™ is for the above Share Class in the Europe OE Emerging Europe Equity category, other classes may have different ratings.

Source: JPM/JPMorgan Chase
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JPMorgan Funds - Emerging Europe, Middle East and Africa Equity Fund

Statistical analysis review (as  at  31 /03/08)  

    3 years   5 years   

Correlation   0.98   0.98   

Alpha   0.17   0.07   

Beta   0.97   0.96   

Annualised volatility   22.68   23.34   

Sharpe ratio   1.17   1.47   

Tracking error   4.95   4.72   

Information ratio   0.26   -0.14   

The information above may differ from figures published elsewhere due to 
differences in the standard deviation calculation methodology used. The above 
figures are quoted based upon the population methodology.

    JPM A 
(dist) -  USD

  JPM A 
(acc) -  USD

 

Fund codes    

Bloomberg   FLEEEUI LX   JPEEAAU LX  

IS IN   LU0074838565   LU0210529573  

Reuters   LU0074838565.LUF   LU0210529573.LUF  

Sedol   5332452   B1FMYG1  

Fund price    

Share class launch 
date

  14/04/97   31/03/05  

NAV price   71.66
(09/04/08)   24.49

(09/04/08)  

12M NAV High   78.43
(06/11/07)   26.80

(06/11/07)  

12M NAV Low   59.90
(16/08/07)   20.45

(16/08/07)  

Sector breakdown (as  at  31 /03/08)  

    Sector     Fund     BenchmarkB     Deviation     

Materials   27.4 %   17.1 %   10.3 %   

Financials   24.0 %   19.8 %   4.2 %   

Telecommunication Services   13.7 %   12.9 %   0.8 %   

Energy   12.8 %   30.7 %   -17.9 %   

Industrials   6.4 %   4.1 %   2.3 %   

Consumer Discretionary   5.6 %   3.7 %   1.9 %   

Health Care   5.1 %   5.6 %   -0.5 %   

Consumer Staples   2.3 %   1.7 %   0.6 %   

Information Technology   0.6 %   1.1 %   -0.5 %   

Utilities   0.5 %   3.3 %   -2.8 %   

Cash   1.6 %   0.0 %   1.6 %   

Total   100.0 %   100.0 %   0.0 %   

Geographical breakdown (as  at  31 /03/08)  

    Country     Fund     BenchmarkB     Deviation     

Russia   38.0 %   40.8 %   -2.8 %   

South Africa   23.7 %   25.7 %   -2.0 %   

Turkey   8.5 %   4.9 %   3.6 %   

Israel   7.2 %   9.4 %   -2.2 %   

Egypt   5.4 %   3.3 %   2.1 %   

Poland   5.0 %   7.3 %   -2.3 %   

United Arab Emirates   4.1 %   0.0 %   4.1 %   

Austria   1.7 %   0.0 %   1.7 %   

Jordan   1.0 %   0.4 %   0.6 %   

Other   3.8 %   8.2 %   -4.4 %   

Cash   1.6 %   0.0 %   1.6 %   

Total   100.0 %   100.0 %   0.0 %   

Source: Morningstar Direct. Copyright - © 2007 Morningstar, Inc. All Rights
Reserved.

The information contained herein: (1) is proprietary to Morningstar; (2) may not
be copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

The opinions expressed in this report are those held by the authors at the time
of publication and should not be taken as advice or recommendation to buy or
sell shares. This material should not be relied on as including sufficient
information to support an investment decision.

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. Please note that the
Morningstar RatingTM are as at the end of the calendar month but are
calculated by Morningstar based on the previous month's performance data.

When a subscription involves a foreign exchange transaction, it may be
subject to the fluctuations of currency values. Exchange rates may also cause
the value of underlying overseas investments to go up or down. Investments in
emerging markets may involve a higher element of risk due to political and
economic instability and underdeveloped markets and systems. Investments in
smaller companies may involve a higher degree of risk as small cap markets
tend to be much more volatile than their larger capitalisation counterparts.

The document should be read in conjunction with the Prospectus and or the
relevant Simplified Prospectus. All transactions should be based on the latest
available prospectus and local offering document (as applicable) which contain
more information regarding charges, entry fees and minimum investment
amount. A copy of the Prospectus, local offering document, annual report,
semi-annual report and the articles of incorporation of all the JPMorgan fund
ranges are available free of charge upon request from JPMorgan Asset
Management (Europe) S.à r.l., European Bank and Business Centre, 6 route
de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg, your financial
adviser or your regional contact.

Materials issued in the United Kingdom will be approved for use by JPMorgan
Asset Management Marketing Limited, 125 London Wall, London EC2Y 5AY.
JPMorgan Asset Management Marketing Limited is authorised and regulated
by the Financial Services Authority. Investors should note that there is no right
to cancel an agreement to purchase shares under the Rules of the Financial
Services Authority and that the normal protections provided by the UK
regulatory system do not apply and compensation under the Financial
Services' Compensation Scheme is not available.

Issued in all other jurisdictions by JPMorgan Asset Management (Europe)
Société à responsabilité limitée, European Bank & Business Centre, 6 route
de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg, R.C.S.
Luxembourg B27900, corporate capital EUR 10.000.000.

 The Fund's objective has evolved to reflect changes in the emerging markets investment universe and the political and economic structure of the region. This change to 
the objective was made on 02/10/06. 

A

 The ING Barings Special Pan Europe Index was replaced by the MSCI EM Europe Gross Index on 01/04/98. 01/02/01 to 01/10/06 the benchmark for the Fund was MSCI 
EM Europe Net. 

B
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