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B Investment Objective, Investment Policy and Benchmark Indices

Investment Objective

Investment Policy

Benchmark Indices

The Company is an investment trust which concentrates on capital appreciation from holding
a wide geographical spread of listed and unlisted investments.

The Investment Manager adopts a flexible approach in identifying the best investment
opportunities in the UK and overseas. This combines an in-depth knowledge of the Company,
its operating environment and financial performance with detailed analysis of its valuation and
projected shareholder return. Those companies with the highest projected total returns are
selected for the fund. The manager operates in the UK and internationally comparing and
contrasting companies across markets in order to find the optimal mix of investments. Risk is
assessed and controlled in a number of ways. The primary risk analysis revolves around an
assessment of company risk; primarily management, operating and financial. Those
companies with inappropriate risk profiles on one or more of these measures are excluded.

Risk is also mitigated by investing mainly in quoted companies on registered exchanges,
ensuring full regulatory compliance for all underlying quoted investments. There are no
specific stock and sector size limitations within the portfolio, but the manager is expected to
provide sufficient stock, sector and geographic diversification to ensure an appropriate trade-
off between risk and return within the portfolio. In order to ensure compliance with this
objective there is a two tier monitoring system. Firstly, the manager’s portfolio is assessed
monthly by the Jupiter Asset Management Limited Performance Committee, which is headed
by the Chief Executive of Jupiter Asset Management Limited. Secondly, the Board is provided
with a detailed analysis of stock, sector and geographic exposures at the Trust's regular
Board meetings.

Benchmark risk is also assessed by the Board with a view to assessing whether deviations
from the Trust's benchmark are appropriate given the Trust's stated objectives. The Trust’s
benchmark is 75 per cent. FTSE All-Share and 25 per cent. FTSE World ex UK Index.

Gearing is deployed tactically with a view to enhancing shareholder return when deemed
appropriate. It is expected that the maximum level of gearing is 20 per cent.

75 per cent. FTSE All-Share Index

(Bloomberg Indication Code: ASX)

25 per cent. FTSE World ex UK Index
(Bloomberg Indication Code: FTWBWXUK )

The Company is a member of the

aic
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I Company Information
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and Registered Office

Telephone
Facsimile
Website
Email

Custodian

Auditors

Registrars

Telephone
Website

Subsidiary Companies

Share Identifiers
ISIN

Sedol

Ticker

Company Registration Number

M W Myerscough, Chairman
J H Chatfeild-Roberts

F A Heaton

H A L Paterson

L M Tilbian

Jupiter Asset Management Limited
1 Grosvenor Place
London SW1X 7JJ

Authorised and regulated by the Financial Services Authority

020 7412 0703

020 7314 4873

www.jupiteronline.co.uk
investmentcompanies@jupiter-group.co.uk

The Northern Trust Company
50 Bank Street

Canary Wharf

London E14 5NT

haysmacintyre
Fairfax House

15 Fulwood Place
London WC1V 6AY

Capita Registrars
The Registry

34 Beckenham Road
Beckenham

Kent BR3 4TU

0870 162 3100
www.capitaregistrars.com
Pitchcroft Limited

Pitchwell Limited

Both of 1 Grosvenor Place
London SW1X 7JJ

The Ordinary shares of the Company are listed on the London Stock Exchange and their price
is shown in the Financial Times, Daily Telegraph and Daily Mail under ‘Investment Companies’.

GB0007033763
0703376
JPG/LON

An investment company under S833 of the Companies Act 2006.

1040834
Registered in England and Wales
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B Directors

M W Myerscough*

J H Chatfeild-Roberts

F A Heaton*

H A L Paterson*

L M Tilbian*

Chairman, was appointed a director of Jupiter Primadona Growth Trust PLC on 1 January
2001 and became Chairman on 3 October 2005. He is the founder and Chief Executive
Officer of Greenbottle and Titan Washing Machines. He is a chartered accountant and
mechanical engineer.

was appointed a director of Jupiter Primadona Growth Trust PLC on 12 October
2006. Mr Chatfeild-Roberts is a director of Jupiter Asset Management Limited and
Jupiter Investment Management Holdings Limited. He was a director of Lazard Asset
Management Limited, Lazard Fund Managers Limited and Henderson Touche Remnant
Unit Trust Management Limited.

was appointed a director of Jupiter Primadona Growth Trust PLC on 7 April 2005.
Mrs Heaton is also a director of Legal & General Group plc and BMT Group Limited
and Chairman of the Lazard London Directors’ Pension Scheme and Schroder Pension
Trustee Limited. She was an Executive director of Lazards from 1987 to 2001, Director
General of the Panel on Take-overs and Mergers from 1992 to 1994, Deputy Chairman
of WS Atkins PLC from 1996 to 2003 and she was a director of the Bank of England from
1993 to 2001.

was appointed a director of Jupiter Primadona Growth Trust PLC on 1 February 2001. He
was previously a director of Jupiter Asset Management Limited from 1998 to 2001 and
was, at that time, the Investment Manager responsible for the Company. Mr Paterson
currently acts as the fund manager to Artemis UK Growth Fund.

was appointed a director of Jupiter Primadona Growth Trust PLC on 21 May 2001.
Ms Tilbian is an Executive director of Numis Corporation PLC and was formerly a director
of Westlb Panmure Limited and S G Warburg Securities.

*Members of the Audit Committee.
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B Financial Highlights

Capital Performance

As at As at
30.06.09 30.06.08 % change
Total Assets less current liabilities (£'000) 37,868 49,415 -21.5*
FTSE All-Share Index Capital return (Bloomberg: ASX) 2,172.08 2,855.69 -23.9
FTSE World ex UK Index Capital return (Bloomberg: FTWBWXUK) 252.56 298.49 -15.4

Composite Benchmark Index**

-21.8

*Investment performance is stated after adjusting for the reduction of capital resulting from the repurchases of shares for cancellation during the

year under review.

**The Company’s composite Benchmark Index for the purposes of calculating the performance fee payable to the Investment Manager in the

financial year ended 30 June 2009 comprised 75 per cent. FTSE All-Share Index and 25 per cent. FTSE World ex UK Index.

This document contains information based on the FTSE All-Share Index and FTSE World ex UK Index. ‘FTSE® is a trade mark jointly owned by
the London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited (‘FTSE’) under licence. The FTSE
All-Share Index and FTSE World ex UK Index is calculated by FTSE. FTSE does not sponsor, endorse or promote the product referred to in this
document and is not in any way connected to it and does not accept any liability in relation to its issue, operation and trading. All copyright and

database rights in the index values and constituent list vest in FTSE.

Ordinary Share Performance

As at As at
30.06.09 30.06.08 % change
Net Asset Value per Share (p) 868 1,106 -21.5
Middle Market price (p) 754.5 1,028.0 -26.6
Discount to Net Asset Value (%) 13 7
Revenue Performance
Year ended Year ended
30.06.09 30.06.08 % change
Revenue after taxation (£'000) 1,706 1,521 +12.2
Revenue earnings per Ordinary share (p) 38.9 33.0 +17.9
Net Dividend per Ordinary share (p) 27.5 20.5 +34.1
Net Dividend Yield per Ordinary share (%)
(as a function of the closing middle market price of an Ordinary share
at the relevant financial year end) 3.6 2.0
Dividends Declared
Rate/p Announcement XD Payment
net Date Date Date

Interim

Proposed Final

9.5 21 January 2009
18.0 7 September 2009

4 March 2009

31 March 2009

16 September 2009 23 October 2009
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B Ten Year History

Year-on-year
Change in Year-on-year

Dividend Net Asset Net Asset Change in

Per Value per Value per Composite

Total Gross Net Ordinary Cost of Ordinary Ordinary Benchmark

Assets Revenue Revenue Share Dividend Share Share Index

Year ended 30 June £000 £000 £000 p £000 o] % %
2000 73,878 1,681 1,053 8.0 558 1,041 341 6.0
2001 62,709 566 (106) 8.0 568 884 -15.1 -10.7
2002 39,520 481 115 8.0 549 580 -34.4 -18.4
2003 31,176 803 425 8.0 502 494 -14.1 -12.5
2004 36,840 733 317 8.0 495 596 20.6 12.6
2005 (restated)* 42,477 872 405 8.0 489 698 17.4 13.8
2006 53,743 1,062 521 8.0 482 888 27.2 14.9
2007 55,985 1,825 1,211 18.0 837 1,205 35.7 14.3
2008 49,415 2,072 1,521 20.5 918 1,106 -8.2 -14.6
2009 37,868 2,127 1,706 27.5 1,200 868 -21.5 -21.8

*Prior to 2005, financial information has been prepared under UK GAAP. From 2005 all information is prepared under IFRS.
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B Chairman’s Statement

| do not need to tell you that this financial year has been one of
extraordinary financial turmoil. Whilst any decline in absolute value of
a stock is not welcomed, | think that Richard has done a sound job in
making sure the downside has been limited without missing out on the
opportunities thrown up by a volatile market. As you will see below, we
have both re-instated a buy back policy and also increased the
dividend in line with revenue growth driven by Derek Pound’s trading
performance in Pitchwell. The FTSE All-Share fell by 23.9 per cent.
(capital only), and the FTSE World ex UK Index fell by 15.4 per cent.
(capital only). The Company’s composite benchmark (75 per cent.,
FTSE All-Share, 25 per cent., FTSE World ex UK) fell by 21.8 per cent.
After adjusting for share repurchases the Company’s total assets fell
by 21.5 per cent. The price of the Ordinary shares fell by 26.6 per cent.,
resulting in an increase in the discount from 7 per cent. to 13 per cent.

Share Buy Back Powers

The Board maintains its commitment to manage and limit the extent of
the discount. To this end, the manager bought back for cancellation
101,500 shares at discounts that varied between 6.9 per cent. and
18.8 per cent. during the year under review. This represents
2.33 per cent. of the Company’s share capital at 30 June 2009. In
addition, the Company announced on 7 September that it would
implement a new discount management policy through the Company’s
brokers, Cenkos Securities PLC.

At the AGM your Board is seeking to renew its powers to buy back
shares for cancellation or holding in treasury. This can be a useful tool
for enhancing the Net Asset Value of the Ordinary shares. Further
information is set out under ‘Discount to Net Asset Value and Share
Repurchase’ and ‘Treasury Shares’ on pages 11 to 12 of this Report.

VAT Recovery

Last year we reported that we would be taking steps to recover VAT
paid in the past on your Company’s management fees as a result of
the European Court of Justice ruling. We are pleased to report that a
total of £599,000 (including interest of £50,000) was recovered which
equates to 13.7p per share based on the average number of shares in
issue during the year. Approximately 70 per cent. of the recovery
(£422,000) has been attributable to capital and the other 30 per cent.
to revenue.

Dividend

Revenue performance was strong during the year under review. Post-
tax income rose to over £1.7m, an increase of 12.2 per cent. over the
year, helped by a positive contribution of £532,000 from the Pitchwell
trading subsidiary (Pitchwell Limited) and the VAT repayment.
Revenue per share rose from 33.0p to 38.9p. Given this position it is
proposed that the final dividend be raised by 12.5 per cent. to 18p
(net), making 27.5p for the full year, a rise of 34 per cent. compared to
last year, which will be paid on 23 October 2009 to shareholders who
appear on the register on 18 September 2009. As at close of business
on 11 September 2009 the yield on the Company’s ordinary shares
was 3.11 per cent.

M W Myerscough
Chairman
17 September 2009
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B Investment Manager’s Review

The past year has been a remarkable period for investors. The credit
fuelled boom came to an abrupt end and a real crisis was triggered by
the bankruptcy of Lehmans in September with serious concern about
the viability of many banks, a number of which had to be ‘bailed out’ by
their governments. The anglo-saxon credit crunch spread to infect
virtually all economies worldwide. The financial crisis rapidly evolved
into an economic crisis with many fearing a 1930s style depression,
and deflation became a major concern. Markets fell sharply with new
lows tested in October and November. By early 2009 nearly all
countries were reported to be in recession with falling output and rising
unemployment. Companies generally responded quickly to the
sudden onset of the crisis by reducing costs and destocking which
merely exaggerated the bad news and many markets fell to new lows
in early March.

At the time of change of fund manager last September we adopted a
very conservative investment strategy. We sold down our emerging
market and small company exposure whilst increasing cash/gilt
weightings. The UK part of the portfolio was focused on large well
financed blue chip stocks. This served us well.

Since March markets have rallied strongly nearly everywhere, with
asian markets leading the way. Sentiment started improving with the
view that ‘Armageddon’ had been avoided. Share prices bounced
from oversold positions and risk appetite returned leading to strong
performances from emerging markets and small companies. Latest
figures confirm France and Germany have come out of recession, the
US is expected to bottom in the Autumn and China continues to
perform strongly and act as the engine for world growth. The virtuous
circle of rising confidence and rising markets has led many
commentators to declare the recession over and the start of a new bull
market. Yet risks remain. It is possible that the early signs of recovery
have been largely triggered by stock rebuilding rather than end
demand and that with high recovery expectations built into many
share prices there will be disappointment if forecasts are not met thus
leading to a ‘double dip’. At the macro level concern remains about the
withdrawal strategy from the extraordinarily large global stimulus
packages($700bn in the US, $300bn in the UK), the resulting high
budget deficits, the impact of eventual normalisation of the current
ultra low interest rates and continuing high levels of personal debt. Our
strategy during this period has also been relatively cautious. We have
introduced a number of cyclical recovery stocks into the portfolio but
always concentrating on those with strong balance sheets (eg Charter)

which can therefore survive any delay in the resumption of growth. We
have also run a relatively high position in financials, especially banks,
with the view that any recovery would be preceded by some
normalisation of banking activity. Likewise we have bought a property
stock (Max Property) which has proven management and cash to
make opportunistic purchases in the distressed real estate sector.
Currency has been a double edged sword for us. Initially we benefited
from a weak sterling not only through our overseas investments but
also as much of the profits of large blue chip British companies are
earned overseas. Latterly however sterling has been surprisingly
strong which has acted as a drag on performance.

Whilst accepting there are significant risks to the recovery | am, on
balance, bullish for markets, at least in the short term, and | think it
unlikely that we will see the March lows again, although | remain more
cautious about the medium term. | think that, with interest rates likely
to remain ultra low and the stimulus packages continuing to pump vast
amounts of money into economies, authorities are likely to err on the
side of caution and not risk extinguishing any recovery too early.
Indeed | suspect that the biggest risk maybe overstimulation and
consequently inflation (which would suit highly indebted governments)
although economists argue that there is plenty of spare capacity in
economies to avoid this.

We will continue to manage the portfolio in a prudent manner with due
regard to risk and within that framework endeavour to maximise
returns. | believe it is important to retain an emphasis on quality
throughout the portfolio and we will look to invest in companies that
will deliver real top line growth in an environment where that is
becoming increasingly scarce and which should therefore command a
rising premium; and companies which make a positive return on their
invested capital and thus create value for shareholders. Strong
management teams with a proven track record, a sound business
model and market leading positions delivering high quality earnings is
where we will find companies to invest in that will deliver strong returns
over the long term and thus create wealth for our shareholders.

Richard Curling
Jupiter Asset Management Limited
17 September 2009
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B Twenty Largest Investments

30 June 2009 30 June 2008

Percentage of Percentage of

Value Non current Value Non current

Company £000 assets £000 assets
Findlay Park US Smaller Companies Fund 3,326 9.1 1,791 3.7
First State Asia Pacific Leaders Fund 2,722 7.4 - -
BP 2,150 5.9 2,236 4.7
Jupiter North American Income Fund 1,755 4.8 — -
HSBC Holdings 1,633 4.4 2,624 55
Jupiter European Opportunities Trust 1,429 3.9 2,067 4.3
Astrazeneca 1,367 3.7 1,209 2.5
Glaxosmithkline 1,336 3.6 - -
Vodafone Group 1,261 3.4 - -
AXA Framlington American Growth Fund 1,171 3.2 528 1.1
Capita Morant Wright Japan B Fund 978 2.7 - -
Royal Dutch Shell 977 2.7 - -
Jupiter Japan Income Fund 896 2.4 481 1.0
BG Group 892 24 1,143 24
British American Tobacco 883 24 918 1.9
Autonomy Group 850 23 - -
ETFS Metal Physical Gold 837 23 - -
Barclays 784 21 1,217 2.5
BHP Billiton 678 1.8 1,687 3.5
Lloyds TSB Group 653 1.8 - -

26,578 72.3

B Cross Holdings in other Investment Companies

As at 30 June 2009, 3.8 per cent. of the Company’s total assets were invested in the securities of other UK listed investment companies. It is the
Company'’s stated policy that its exposure to other UK listed investment companies should not be permitted to exceed 15 per cent. of total assets.
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B Classification of Investments

North &
2008 2009 Other Asia Latin
Total Total UK Europe Japan Pacific America
% % % % % % %
22.8 12.7 Oil & Gas
22.8 12.7 Oil & Gas Producers 12.7
11.6 3.2 Basic Materials
11.6 3.2 Mining 3.2
7.3 6.9 Industrials
- 0.6 Construction & Materials 0.6
1.4 2.7 Aerospace & Defence 2.7
1.3 - Electronic & Electrical Equipment
1.4 2.0 Industrial Engineering 2.0
1.5 1.6 Industrial Transportation 1.6
1.7 - Support Services
4.7 2.4 Consumer Goods
4.7 2.4 Tobacco 2.4
2.5 7.4 Health Care
2.5 7.4 Pharmaceuticals & Biotechnology 7.4
7.4 2.7 Consumer Services
1.4 - General Retailers
6.0 2.7 Media 2.7
3.8 3.4 Telecommunications
3.8 3.4 Mobile Telecommunications 3.4
6.9 4.7 Utilities
6.9 3.0 Electricity 3.0
- 1.7 Gas, Water & Multiutilities 1.7
- 2.3 Technology
- 23 ISoftware & Computer Services 23
67.0 45.7 Total Non-Financials
28.8 52.0 Financials
8.0 8.4 Banks 8.4
- 2.5 Nonlife Insurance 25
1.2 2.7 Life Insurance 2.7
- 1.2 Real Estate 1.2
2.4 1.9 General Financial 1.9
5.7 4.6 Equity Investment Instruments 3.9 0.7
115 30.7 Nonequity Investment Instruments 1.2 5.1 7.4 17.0
- 23 Commodities 23
4.2 - Fixed Interest
100.0 2009 Totals 64.7 5.1 5.1 8.1 17.0
100.0 2008 Totals 67.4 13.7 1.0 4.7 13.2

10
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B Report of the Directors

The Directors present their report on the affairs of the Group together
with the audited accounts of the Company and Group for the year
ended 30 June 2009.

Business Review

Investment Objective and Benchmark

The Company carries on business as an investment trust. The
Company’s investment objective is to maximise capital growth through
investment in sectors or geographical areas which are considered by
the portfolio manager to offer good prospects for capital growth, taking
into account economic trends and business developments.

Performance during the year under review was measured against a
composite benchmark comprising 75 per cent. FTSE All-Share Index and
25 per cent. FTSE World ex UK Index.

It is the Company’s policy to invest no more than 15 per cent. of its
gross assets in other investment companies (including investment
trusts listed on the London Stock Exchange). At the time of printing the
Company had 3.8 per cent. of its total assets invested in the securities
of other UK listed investment companies.

Management

The Company has no employees and most of its day-to-day
responsibilities are delegated to Jupiter Asset Management Limited,
which acts as the Company’s Investment Manager and Company
Secretary. Further details of the Company’s arrangement with Jupiter
Asset Management Limited can be found in Note 21 to the accounts
on pages 40 to 41.

Investment Approach and Activities

The portfolio manager adopts a stock picking approach in the belief
that a thorough analysis and understanding of a company is the best
way to identify long term superior growth prospects. This understanding
begins with identifying those companies where the ownership structure
and incumbent management are conducive to the realisation of the
aim of achieving superior long term earnings growth. The portfolio
manager will seek to identify companies which enjoy certain key
business characteristics including some or all of the following:

* A strong management record and team, and the confidence that
the portfolio manager has in that management’s ability to explain
and account for its actions;

° Proprietary technology and other factors which indicate a
sustainable competitive advantage;

* A reasonable expectation that demand for their products or
services will enjoy long term growth; and

*  An understanding that structural changes are likely to benefit
rather than negatively impact that company’s prospects.

In analysing potential investments, the portfolio manager will employ
differing valuation techniques depending on their relevance to the
business characteristics of a particular company. However, the
underlying feature will be the sustainability and growth of free cashflow
in the long term.

There has been no significant change in the activities of the Company
during the year to 30 June 2009 and the Directors anticipate that the
Company will continue to operate in the same manner during the
current financial year.

The Company currently manages its affairs so as to be a fully qualifying
investment trust under the Individual Savings Account (ISA) rules. As
a result, under current UK legislation, the shares qualify for investment
via the stocks and shares component of an ISA up to the full annual
subscription limit currently £7,200 in each tax year. It is the present
intention that the Company will conduct its affairs so as to continue to
qualify for ISA products.

Gearing

Gearing is defined as the ratio of a company’s total assets to its net
assets, expressed as a percentage. The effect of gearing is that in
rising markets a geared share class tends to benefit from any
outperformance of the relevant company’s investment portfolio above
the cost of payment of the prior ranking entitlements of any lenders
and other creditors. Conversely, in falling markets the value of the
geared shares class suffers more if the Company’s investment
portfolio underperforms the cost of those prior entitiements.

The Company has access to an uncommitted overdraft facility with the
Royal Bank of Scotland PLC for short term liquidity purposes.

The Company has no gearing as at the date of this report.

Derivative transactions

The Company’s trading subsidiaries, Pitchcroft Limited and Pitchwell
Limited, may take short positions (using contracts for differences) in
respect of a small number of larger capital securities. The Directors
have set strict limits to the overall exposures and performance is
monitored on a regular basis.

Discount to Net Asset Value

The Directors consider that it is not in shareholders’ interest for the
Ordinary shares to trade at a significant discount to their prevailing Net
Asset Value. In its letter to shareholders dated 18 October 2006 the board
announced that its target for the discount was 4 per cent., however with
the onset of weak and volatile market conditions during the year, discounts
across the sector widened sharply. Subsequently it has not proved
practicable to adhere too rigidly or at all times to the target of 4 per cent.
During the year 101,500 shares were bought back at discounts ranging
from 6.87 per cent. to 18.84 per cent.

It is the board’s continuing objective to prevent the emergence of a
significant discount on the shares.

For the avoidance of doubt, purchases will always be at the absolute
discretion of the Board. Any purchases will be made only through the
market at prices below the prevailing estimated Net Asset Value per
Ordinary share where the Directors believe such purchases will
enhance shareholder value and assist in narrowing any discount to
Net Asset Value at which the Ordinary shares may trade.

Under the Listing Rules, the maximum price that may currently be paid
by the Company on the repurchase of any Ordinary shares is
105 per cent. of the average of the middle market quotations for the
Ordinary shares for the five business days immediately preceding the
date of repurchase or, if higher, that stipulated by Article 5(1) of the
Buy-back and Stabilisation Regulation (EC No 2273/2003). The
minimum price will be the nominal value of the Ordinary shares.

The Company currently has authority to repurchase up to approximately
14.99 per cent. of its issued share capital. The Board is proposing that
such authority be renewed at the Annual General Meeting. As at close
of business on 11 September 2009 (the last practical date prior to the
release of the Company’s report and accounts) the Company had in

1
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issue 4,364,993 Ordinary shares. The proposed authority would
permit the repurchase of up to 654,312 Ordinary shares.

The authority to repurchase will last until the conclusion of the Annual
General Meeting of the Company in 2010 unless renewed earlier. Any
repurchase made will be at the discretion of the Board in light of
prevailing market conditions and within guidelines set from time to
time by the Board, the Companies Act, the Listing Rules and Model
Code.

Treasury Shares

In accordance with the Companies (Acquisition of Own Shares)
(Treasury Shares) Regulations 2003 (the ‘Regulations’) which came
into force on 1 December 2003 any Ordinary shares repurchased
pursuant to the above authority may, subject to an overall limit of
10 per cent. of the shares then in issue, be held in Treasury. These
Ordinary shares may be subsequently cancelled or sold for cash. This
would give the Company the ability to reissue shares quickly and cost
efficiently and provides the Company with additional flexibility in the
management of its capital. The Company may hold in Treasury any of
its Ordinary shares that it purchases pursuant to the share buy back
authority granted by shareholders.

The repurchase facility is intended to enable the Company to be better
positioned to address any imbalance between the supply and demand
for the Ordinary shares in the Company that may be reflected in the
discount to Net Asset Value at which the Ordinary shares may trade
from time to time on the London Stock Exchange. During the year
101,500 Ordinary shares, representing 2.33 per cent. of the total
Ordinary shares in issue at 30 June 2009, were bought back for
cancellation.

Review of the Year

As mentioned in the Investment Manager's Review and Chairman’s
Statement, your Company performed well during the year in
comparison with the Company’s composite Benchmark Index.

Your Company’s Net Asset Value per Ordinary share fell by 21.5 per cent.
compared with a 21.8 per cent. fall on the composite Benchmark Index.

A more detailed review of your Company can be found on pages 7 to
8 under the headings ‘Investment Manager’s Review’ and ‘Chairman’s
Statement’.

Annual Information Update
As required under the Listing Rules an annual information update will
be released via a regulatory announcement provider within 20 working
days of the date of this report.

Risks and Uncertainties

The principal risk factors that may affect the Company and its business
can be divided into the following areas:

Investment Strategy and Share Price Movements — The Company
is exposed to the effect of variations in the price of its investments. A
fall in the value of its portfolio will have an adverse effect on
shareholders’ fund. It is not the aim of the Board to eliminate entirely
the risk of capital loss, rather it is its aim to seek capital growth. The
Board review the Company’s investment strategy and the risk of
adverse share price movements at its quarterly board meetings taking
into account the economic climate, market conditions and other factors
that may have an effect on the sectors in which the Company invests.
There can be no assurances that appreciation in the value of the
Company’s investments will occur but the Board seek to reduce
this risk.

Foreign Currency Movements — The Company has exposure to foreign
currency through its overseas investments. The Board consider carefully
factors which may effect the foreign currency in which the Company has
an exposure at its quarterly board meeting and takes into account the
economic and political climate of various regions and the prospect
for sterling.

Interest Rates — The Company has exposure to cash which generates
interest through interest bearing accounts. The Company may hold cash
in an offshore account which may generate interest at a higher rate than
can be achieved in the UK. The Board are mindful of interest rates when
setting limits on the Company’s exposure to cash.

Derivatives — The Company invests in derivatives via its subsidiary,
Pitchwell Limited. Derivatives are a riskier investment than equities as
they can exaggerate the return that can be achieved than investing in
equities. The Board have set limits on the amount of exposure the
Company has to derivates and on a quarterly basis they review the limits
on the Company’s exposure.

Liquidity Risk — This risk can be viewed as the liquidity of the securities
in which the Company invests and the liquidity of the Company’s shares.
The Company may invest in securities that have a very limited market
which will affect the ability of the Company’s fund manager to dispose of
securities when he no longer feels they offer the potential for future
returns. Likewise the Company’s shares may experience liquidity
problems when shareholders are unable to realise their investment in the
Company because there is a lack of demand for the Company’s shares.
At their quarterly meetings the Board consider the current liquidity in the
Company’s investments when setting restrictions on the Company’s
exposure. The Board also review on a quarterly basis the Company’s buy
back programme and in doing so they are mindful of the liquidity in the
Company’s shares. In addition the Board seek the advice of the
Company’s brokers, Cenkos, who give advice on ways in which the
Board can influence the liquidity in the Company’s shares.

Credit Risk — The Company’s gearing can impact the Company’'s
performance by accelerating the decline in value of the Company’s total
assets at a time when the Company’s portfolio is declining. Conversely
gearing can have the effect of accelerating the increase in the value of the
Company’s total assets at a time when the Company’s portfolio is rising.
At their quarterly meetings the Board are mindful of the outlook for equity
markets when reviewing the Company’s gearing. At the time of this report
the Company has no gearing.

Discount to Net Asset Value — A discount in the price at which the
Company’s shares trade to Net Asset Value would mean that
shareholders would be unable to realise the true value of their underlying
investment. As a means of controlling the discount to Net Asset Value
the Board have established a buy back programme which is under
constant review as market conditions change. Further details of the buy
back programme and share issue programme can be found on pages 11
to 12 under the heading ‘Discount to Net Asset Value and Share
Repurchase’ and ‘Treasury Shares’.

Regulatory Risk — The Company operates in a complex regulatory
environment and faces a number of regulatory risks. A breach of
section 842 of the Income and Corporation Taxes Act 1988 could result
in the Company being subject to capital gains on portfolio movements.
Breaches of other regulations such as the UKLA listing rules, could lead
to a number of detrimental outcomes and reputational damage. Breaches
of controls by service providers such as the Manager could also lead to
reputational damage or loss.

Loss of Key Personnel — The day to day management of the Company
has been delegated to the Investment Manager. The person at Jupiter

12



JUPITER PRIMADONA GROWTH TRUST PLC

Annual Report and Accounts 2009

B Report of the Directors

Asset Management Limited who manages the assets of the Company on
a daily basis is Richard Curling. Loss of the Manager’s key staff members
could affect investment return. The Manager develops its recruitment and
remuneration packages in order to retain key staff, has training and
development programmes in place and undertakes succession planning.

Operational — Failure of the Manager’s core accounting systems, or a
disastrous disruption to its business, could lead to an inability to provide
accurate reporting and monitoring. The Manager is contractually obliged
to ensure that its conduct of business conforms to applicable laws and
regulations. The Manager has confirmed that reliable back-up systems
are in place.

Financial — Inadequate financial controls could result in misappropriation
of assets, loss of income and debtor receipts and inaccurate reporting of
Net Asset Value per share. The Board annually reviews the Manager’s
statements on its internal controls and procedures.

Key Performance Indicators

At the quarterly Board meetings the Directors consider a number of
performance indicators to help assess the Company’s success in
achieving its objectives. The key performance indicators used to measure
the performance of the Company over time are as follows:

* Net Asset Value changes over time
*  Share Price movement

* A comparison of the Ordinary share price and Net Asset Value to
the Composite Benchmark

*  Discount over varying periods
*  Peer Group comparative performance

* Funds in/outflows of the retail investment wrapper products
managed by the Investment Manager

A history of the Net Asset Value, Ordinary share price and benchmark are
shown on the monthly fact sheets which can be viewed on the Investment
Manager’s website www.jupiteronline.co.uk and which are available on
request from the Company Secretary. In addition the Company’s
Financial Highlights can be seen on page 5.

J Chatfeild-Roberts
F A Heaton

H A L Paterson

M Myerscough

L M Tilbian

The Company has not been advised of any changes in the Directors’
interests between 30 June 2009 and the date of this report.

The Directors’ interests in contractual arrangements with the Company
are as detailed in Note 21 to the Accounts. Subject to these exceptions,
no Director had a material interest at any time during the year or
subsequently in any contract or arrangement to which the Company
was a party.

No Director has a contract of service with the Company.

Status and Activities

During the year the Company carried on the business of an investment
trust. The Company is an investment company within the meaning of
Section 833 of the Companies Act 2006.

HM Revenue & Customs has approved the Company as an investment
trust for the purposes of Section 842 of the Income and Corporation
Taxes Act 1988 (ICTA’) for the year ended 30 June 2008. In the
opinion of the Directors the Company has subsequently conducted its
affairs so as to enable it to maintain such approval. It is the Company’s
intention to seek authorisation under Section 842 of ICTA. Where a
company has specifically applied for it HM Revenue & Customs will
grant investment trust status. Such approval will not preclude
HM Revenue & Customs from opening a subsequent enquiry into the
Company’s tax return. The Company will be exempt from tax on
capital gains on disposal of its investments for each accounting period
for which approval is granted.

The Directors are of the opinion that the Company is not a close
company as defined by the Income and Corporation Taxes Act 1988.

The Company has two wholly owned subsidiaries, Pitchcroft Limited and
Pitchwell Limited, both of which are investment dealing companies.

Results and Dividends

The results and reserve movements for the year are set out in the
Consolidated Income Statement and the Notes to the Accounts.

An interim dividend of 9.5p net per Ordinary share (2008: 4.5p) was paid
on 31 March 2009. The Directors are recommending the payment on
23 October 2009 of a final dividend of 18p net (2008: 16p) per Ordinary
share which will give a total for the year of 27.5p (2008: 20.5p).

Directors and their interests

The Directors who held office at the end of the year and their beneficial
interests in the Ordinary shares of the Company as at 30 June 2009
are as shown below:

At 30 June 2009 At 30 June 2008

Beneficial Non-Beneficial Beneficial Non-Beneficial
9,000 — 9,000 -
9,000 — 9,000 -

Mr Chatfeild-Roberts, being a Director of Jupiter Asset Management
Limited (the Company’s Investment Manager) is subject to annual
re-election. The Directors retiring at the forthcoming Annual General
Meeting and putting themselves up for re-election are the
Mr Myerscough and Mr Paterson.

Section 992 Companies Act 2006

The following disclosures are made in accordance with Section 992
Companies Act 2006.
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Share Capital

All of the Company’s shares are fully paid and carry one vote per
share. The Ordinary shares carry no additional obligations or special
rights. The Ordinary shares are listed on the London Stock Exchange.
There are no restrictions on the holding or transfer of the Ordinary
shares which are governed by the general provisions of the Articles of
the Company.

As at 30 June 2009 the Company’s issued share capital and voting
rights were 4,364,993.

There are no restrictions concerning the transfer of securities in the
Company; no special rights with regard to control attached to

Jupiter Asset Management Limited — Savings Scheme
Jupiter Asset Management Limited — ISA Scheme
Brewin Dolphin clients

Alliance Trust

Mrs | J Childs and family

Mr S M De Zoete

Barclays Stockbrokers

The Power of Directors

The Atrticles of Association require that one third of the Directors retire
by rotation at each Annual General Meeting (‘AGM’) and put
themselves forward for re-election via an Ordinary resolution.
Shareholders can remove a Director by Ordinary resolution at a
General Meeting. New Directors are elected at General Meetings by
Ordinary resolution.

Amendment to the Articles of Association and powers to issue or buy
back the Company’s shares require a special resolution to be passed
by shareholders at a General Meeting. The rules governing the
Directors’ powers to buy back shares or reissue shares are
detailed below.

Statement of Corporate Governance

Application of the AIC Code’s Principles

This statement, together with the Statement of Directors’
Responsibilities on page 21, indicates how the principles of the
Financial Reporting Council Combined Code (the ‘Combined Code’)
issued in June 2006 and the AIC’s Code of Corporate Governance
(‘the AIC Code’) issued by the Association of Investment Companies
in June 2007 and March 2009, have been applied to the affairs of the
Company. The principles laid down by the two Codes are similar but
there are some areas where the AIC is more specifically applicable to
investment trust companies.

The Board

As at 30 June 2009 the Board of Directors comprised five
Non-Executive Directors of whom four were independent of the
Investment Manager.

Mr. M W Myerscough is the Chairman.
The Company has no executive Directors nor any employees.

The structure of the Board is such that it is considered unnecessary to
identify a senior Non-Executive Director other than the Chairman. The
Board has established a Nomination Committee which comprises all

securities; no agreements between holders of securities regarding
their transfer known to the Company; no agreements which the
Company is party to that affect its control following a takeover bid; and
no agreements between the Company and its Directors concerning
compensation for loss of office.

As the Company does not have any employees it also does not have
an employee share scheme.

Substantial Interests

The Company has been notified of the following substantial interests
in the Ordinary shares as at 30 June 2009:

Ordinary Shares %
923,723 21.16
540,909 12.39
325,114 7.45
228,954 5.25
202,500 4.64
192,500 4.41
144,166 3.30

the members of the board other than Mr Chatfeild-Roberts. The
function of this committee is to evaluate the appointment of additional
or replacement Directors against the requirements of the Company’s
business and the need to have a balanced Board. The Nomination
Committee considers job specifications and assesses whether
candidates have the necessary skills and time available to devote to
the Company’s business. All newly appointed Directors receive any
necessary training and induction. New Directors will be subject to
election by shareholders at the Annual General Meeting following
their appointment and thereafter at least at every third subsequent
Annual General Meeting.

Mr J H Chatfeild-Roberts, as a Director of Jupiter Asset Management
Limited and Jupiter Investment Management Group Limited is classified
as a Non-Independent Director and is subject to annual re-election.

The Board currently has a majority of Independent Directors and, as
such, it complies with the revised terms of the Combined Code. It is the
Board’s view that Mr Chatfeild-Roberts, a Non-Independent Director,
continues to provide effective and impartial scrutiny of the performance
of the Investment Manager and the Company’s advisors and service
providers and should therefore remain on the Board. The Board does
not consider it appropriate that Directors should be appointed for a
specific term.

Although no formal training in Corporate Governance is given to
Directors, the Directors are kept up-to-date on Corporate Governance
issues through bulletins and training materials provided from time to
time by the Company Secretary and the AIC. The Board may obtain
training in Corporate Governance on an individual basis.

The Board receives monthly reports and meets at least quarterly to
review the overall business of the Company and to consider matters
specifically reserved for its review. At these meetings the Board
monitors the investment performance of the Company. The Directors
also review the Company’s activities every quarter to ensure that it
adheres to the Company’s investment policy or, if appropriate, to make
any changes to those policies. Additional ad hoc reports are received
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as required and Directors have access at all times to the advice and
services of the Company Secretary, who is responsible for ensuring that
Board procedures are followed and that applicable rules and regulations
are complied with.

A procedure has been adopted for the Directors, in the furtherance of
their duties, to take independent professional advice at the expense of
the Company.

Directors’ Performance Evaluation

The Board has established an informal system for the evaluation of its
own performance and that of the Company’s individual Directors. It
considers this to be appropriate having regard to the non-executive
role of the Directors and the significant outsourcing of services by the
Company to external providers.

The independent Directors undertake on an annual basis a verbal
assessment of the effectiveness of the Board particularly in relation to
its oversight and monitoring of the performance of the Investment
Manager and other key service providers. The Board also evaluates the
effectiveness of any of the Directors who are proposed for the
re-election at each Annual General Meeting of the Company.
Mr Myerscough, Mr Paterson and Mr Chatfeild-Roberts are being
proposed for re-election at the forthcoming Annual General Meeting.
The Board are pleased to confirm that the Directors being put forward
for re-election continue to perform effectively and demonstrate
commitment to their roles.

Directors’ Remuneration

No Director has a service contract with the Company and details of the
Directors’ fees are shown in the Directors’ Remuneration Report.

Directors’ Attendance

There were four scheduled Board meetings and one Audit committee
meeting held during the year all of which were attended by the relevant
Directors with the exception of Ms Tilbian who missed two meetings.
All of the Directors attended the Annual General Meeting on 16 October
2008 with the exception of Ms Tilbian.

Chairman’s Commitments

The Chairman’s external commitments are as detailed in his biography
set out on page 4. The Chairman has confirmed that his commitments
have not changed during the year.

Shareholder Relations

All shareholders have the opportunity to attend and vote at the Annual
General Meeting during which the Directors and the Investment
Manager will be available to answer questions regarding the Company.
The Company will seek to provide twenty working days’ notice of that
meeting. The Notice of Meeting sets out the business of the Annual
General Meeting and any item not of an entirely routine nature is
explained in the Directors’ Report or notes accompanying the Notice.
Separate resolutions are proposed for each substantive issue.
Information about proxy votes held is available to shareholders
attending the Annual General Meeting and on the Investment Manager's
website, www.jupiteronline.co.uk, shortly after the meeting. The
Company reports to shareholders four times a year by way of the
Interim Report and Annual Report and Accounts and two quarterly
interim management statements. In addition, Net Asset Values are
published on a weekly basis and factsheets are published monthly on
the Investment Manager’'s website, www.jupiteronline.co.uk.

The Board has developed the following procedure for ensuring that
each Director develops an understanding of the views of shareholders.

Regular contact with major shareholders is undertaken by the
Company'’s corporate brokers and the corporate finance executive of
the Investment Manager. Any issues raised by major shareholders are
then reported to the Board. The Board also receives details of all
material correspondence with shareholders and the Chairman and
individual Directors are willing to meet major shareholders to discuss
any particular items of concern regarding the performance of the
Company. The Chairman, Directors and Investment Manager are also
available to answer any questions which may be raised by a
shareholder at the Company’s Annual General Meeting.

Exercise of voting powers

The Board and the Investment Manager believe that shareholders
have a vital role in encouraging a higher level of corporate performance
which means adopting a positive approach to corporate governance.
The Investment Manager follows the Combined Code as its standard
approach to corporate governance voting for UK listed companies. As
a long term participant in the socially responsible investment (‘SRI’)
industry the Investment Manager believes that corporate governance
should be extended to include environmental, social and ethical issues
and is able to seek specialist advice from Jupiter Asset Management
Limited’s SRI and Governance Team who offer a programme of
constructive dialogue and engagement with companies in which the
portfolio manager has invested.

In line with the Institutional Shareholders’ Committee’s Statement of
Principles — The responsibilities of Institutional Shareholders and
Agents — the Board and the Investment Manager believe that
institutional investors should exercise their corporate governance
rights including voting at General Meetings. In deciding how to vote
the Investment Manager subscribes to a number of leading providers
of corporate governance research (NAPF and ABI) in addition to
applying the Company’s own policy. All contentious issues are
identified and, where necessary (and where timescales permit) have
been discussed with the companies and corporate governance
providers. The Investment Manager ensures that its policy is voted in
practice and timely voting decisions made.

From time to time resolutions will be brought to Annual General
Meetings by third parties encouraging companies to address specific
environmental and/or social concerns. In such instances, the Jupiter
SRI and Governance Team will discuss their views with the Investment
Manager and the Company if appropriate. The Investment Manager
will then vote for what it considers to be the best financial interests of
shareholders, unless otherwise directed.

Internal Control

The Board is responsible for establishing and maintaining the
Company'’s system of internal control and reviewing its effectiveness.
Internal control systems are designed to meet the particular
requirements of the Company and to manage rather than eliminate the
risks of failure to achieve its objectives. The systems by their very
nature can provide reasonable but not absolute assurance against
material misstatement or loss. There is an ongoing process which
accords with the Turnbull guidance on internal controls for identifying,
evaluating and managing risks significant to the Company. The Board
has reviewed the effectiveness of the Company’s internal control
systems including the financial, operational and compliance controls
and risk management. These systems have been in place for the year
under review and to the date of signing the accounts.

The Company receives services from the Investment Manager relating
to its investment management and administration activities.
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Documented contractual arrangements are in place with the
Investment Manager which define the areas where the Company has
delegated authority to them. The Directors have considered the report
on the internal control objectives and procedures of the Investment
Manager together with the opinion of their reporting accountants. This
report details the measures and the testing of the measures which are
in place to ensure the proper recording, valuation, physical security
and protection from theft of the Company’s investments and assets
and the controls which have been established to ensure compliance
with all regulatory, statutory and fiscal obligations of the Company.
The Directors have also had regard to the procedures for safeguarding
the integrity of the computer systems operated by the Investment
Manager and the key business disaster recovery plans. By way of the
procedures described above the Board intends to review the
procedures in place to manage the risks to the Company on an
annual basis.

Board Committees
Audit Committee

The Board has established and approved written terms of reference
of an Audit Committee of the four Independent Non-Executive
Directors, chaired by Mr M W Myerscough, which meets to consider
the financial reporting by the Company, the internal controls and
relations with the Company’s external auditors. In addition, it reviews
the independence and objectivity of the auditors. The Board
considers haysmacintyre to be independent of the Company.

The Board having reviewed the effectiveness of the internal control
systems of the Investment Manager and Administrator, and having
regard to the role of its external auditors, does not consider that there
is a need for the Company to establish its own internal audit function.

The Audit Committee met formally once during the year to receive and
consider the report of the Company’s auditors and to approve the
Company’s Annual Report and Accounts for the year ended 30 June
2009. The Committee gave consideration to the performance of those
Board members seeking re-election and to the performance of the
Board as a whole. Consideration was also given to the performance
and administration of the Company by the Investment Manager. All
the independent Directors attended this meeting with the exception of
Ms Tilbian. On an informal basis the Board as a whole give
consideration to the audit plan of the year and the Interim Report of the
Company. The Committee is authorised by the Board to obtain, at the
Company’s expense, outside legal or other professional advice on any
matters within its Terms of Reference. The Committee did not seek
external advice during year under review.

Nomination Committee

Appointments to the Board of Directors are considered by the
Nomination Committee which comprises the entire Board other than
Mr J H Chatfeild Roberts and whose chairman is Mr M W Myerscough.
The Terms of Reference of the Committee are disclosed on the
Company’s website and further copies are available on request from
the Company Secretary. The function of this committee is to evaluate
the appointment of additional or replacement Directors against the
requirements of the Company’s business and the need to have a
balanced Board. The Nominations Committee considers job
specifications and assesses whether candidates have the necessary
skills and time available to devote to the Company’s business. All
newly appointed Directors receive any necessary training. New
directors will be subject to election by shareholders at the Annual
General Meeting following their appointment and thereafter at least at
every third subsequent Annual General Meeting. The Committee is

authorised by the Board to obtain, at the Company’s expense, outside
legal or other professional advice on any matters within its Terms of
Reference. The Committee did not seek external advice during year
under review.

Remuneration Committee

The remuneration of the board is considered by the Remuneration
Committee which comprises the entire Board other than
Mr J H Chatfeild Roberts and whose Chairman is Mr M W Myerscough.
The Terms of Reference of the Committee are disclosed on the
Company’s website and further copies are available on request from
the Company Secretary. The function of this committee is to determine
the remuneration of the board and in doing so the committee takes
into consideration the remuneration of similar board’s of other
investment companies of a similar size to that of the Company’s. The
Committee is authorised by the Board to obtain, at the Company’s
expense, outside legal or other professional advice on any matters
within its Terms of Reference. The Committee did not seek external
advice during year under review.

Conflicts of Interest Committee

The Articles of Association were amended at the last Annual General
Meeting to permit the board to consider and, if thought fit, to authorise
situations where a Director has a conflict, or potential conflict, of
interest in relation to the Company. Conflicts of interest cannot be
ratified by the Directors at their quarterly board meetings. The Board
has established a Conflicts of Interest Committee, made up of all
independent directors who themselves are not party to the conflict
under review whose purpose is to authorise, if thought fit, and to
formally approve a director’s conflict of interest. The members of the
committee are required to act in the way they consider would be most
likely to promote the success of the Company. The committee
members may impose limits or conditions when giving authorisation or
subsequently if they think this appropriate. In addition the board is
given the opportunity at each board meeting to inform the board of any
conflict of interest that may have arisen since the board last met. The
Committee comprises the entire Board other than Mr J H Chatfeild
Roberts and those members of the board that are subject to the
conflict of interest. The Chairman of the Committee is
Mr M W Myerscough. The Terms of Reference of the Committee are
disclosed on the Company’s website and further copies are available
on request from the Company Secretary. The Committee is authorised
by the Board to obtain, at the Company’s expense, outside legal or
other professional advice on any matters within its Terms of Reference.
The Committee did not seek external advice during year under review.

Going Concern

After making enquiries the Directors have a reasonable expectation
that the Company has adequate resources to continue in operational
existence for the foreseeable future. For this reason they continue to
adopt the going concern basis in preparing the accounts.

Compliance with the Combined Code

The Board believes that subject to the appointment of a senior
independent Director (A.1.2) and the nature of the Company as an
investment trust, the Company has complied with the provisions set
out in section 1 of the Combined Code on Corporate Governance and
with the Turnbull guidance on internal control throughout the year.

Appointment of the Investment Manager

The independent Directors have reviewed the performance and terms
of appointment of Jupiter Asset Management Limited as the
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Company’s Investment Manager. A summary of the terms of the
appointment including the notice of termination period, annual fee and
any performance fee payment is set out in note 21 of the accounts on
pages 40 to 41.

The Directors believe that it is in the best interests of all shareholders
for the Company to continue the appointment of the Investment
Manager on its existing terms of appointment. The individual at the
Investment Manager who has responsibility for the day to day
management of the Company’s portfolio, Richard Curling, has
demonstrated outperformance ofthe Company’s composite Benchmark
Index since taking responsibility for the Company’s portfolio in
September 2008. Mr Curling has been assisted in the management of
the Company’s investment portfolio by Mr Chatfeild-Roberts.

Having regard to the Company’s historical performance against its
composite Benchmark Index and having taken into account the views
of the independent Directors, the Board consider that the portfolio
should remain under the Investment Manager’s stewardship. They will
continue to review this appointment on at least an annual basis.

Directors’ and Officers’ Liability Insurance

During the year the Company purchased and maintained liability
insurance for its Directors and Officers as permitted by Section 310(3)
of the Companies Act 2006.

Directors and Company Secretary Indemnification

There were no civil claims during the year under review against which
the Company has indemnified its Directors and Company Secretary.
The indemnification relates to certain civil claims that may be brought
by third parties and associated legal costs to the extent that they are
permitted by the Companies (Audit, Investigations and Community
Enterprise) Act 2004.

Donations

No charitable or political donations were made by the Company during
the year.

Payment of Suppliers

It is the Company’s payment policy to obtain the best possible terms
for all business and therefore there is no consistent policy as to the
terms used. The Company agrees with its suppliers the terms on
which business will take place, and it is the policy to abide by those
terms. Investment purchases for future settlement are settled in
accordance with the rules and regulations of the Stock Exchange on
which they are purchased. As the Company is an investment trust, it
does not have any trade creditors.

Auditors

The auditors, haysmacintyre, have indicated their willingness to
continue in office and resolutions proposing their reappointment and
authorising the Directors to determine their remuneration for the
ensuing year will be submitted to the Annual General Meeting.

Annual General Meeting

Resolutions relating to the following items of special business will be
proposed at the forthcoming Annual General Meeting:

Resolution 8 — Authority to allot shares

Under the Companies Act 2006 the Directors may only allot unissued
shares if authorised by shareholders in general meeting. At the last
Annual General Meeting of the Company held in October 2008, the
Directors were authorised to allot unissued shares up to an aggregate
nominal amount of £365,474.25. The Directors are now seeking
authority to allot shares up to an aggregate nominal amount of
£360,111.75 which authority will lapse at the conclusion of the next
Annual General Meeting of the Company. The sum of £360,111.75
being approximately 33 per cent. of the current issued share capital,
represents the unissued Ordinary share capital of the Company.

The Directors believe that it would be beneficial to the Company for
them to allot a limited number of shares whenever they consider that it
would be in the best interests of the Company’s existing shareholders
to do so.

Resolution 9 — Authority to allot shares for cash

The Directors may only allot shares for cash (other than by way of offer
to all existing shareholders pro rata to their shareholdings) if they are
authorised to do so by the shareholders in the general meeting. This
resolution seeks authority for the Directors to allot shares for cash
without first offering them to existing shareholders up to a nominal
amount of £109,124.75. This sum represents 436,499 Ordinary shares
of 25p each being equivalent to approximately 10 per cent. of the
current issued share capital. The Directors will use this authority in
circumstances where it is in the best interests of the Company to issue
shares for cash at not less than the then Net Asset Value per
Ordinary share.

Resolution 10 — Authority to buy back shares

The Directors are also proposing that the Company be authorised to
purchase through the London Stock Exchange up to just under
15 per cent. of the issued share capital of the Company. Purchases
will be made at the discretion of the Board and within guidelines set
from time to time. The maximum price to be paid will not exceed
105 per cent. of the average of the middle market quotations for the
shares for the five business days immediately preceding the purchase
date and the minimum price will be the nominal value of the shares.
The Company will fund the purchases by utilising existing cash
resources or loan facilities. Purchases will only be made at prices
below the Net Asset Value per share thereby increasing the Net Asset
Value for the remaining shareholders. The authority to repurchase
shares will last until the conclusion of the Annual General Meeting of
the Company in 2010 unless renewed earlier.

Any shares repurchased pursuant to this authority may, subject to an
overall limit of 10 per cent. of the shares then in issue, be held in
treasury. The Companies (Acquisition of Own Shares) (Treasury
Shares) Regulations 2003 which came into force on 1 December 2003
allows the Company to hold shares acquired by way of market
purchase as Treasury Shares rather than having to cancel them.
These shares may be subsequently cancelled or sold for cash. This
would give the Company the ability to reissue shares quickly and cost
efficiently and would provide the Company with additional flexibility in
the management of its capital.
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Resolution 11 — Notice of General Meetings

Resolution 11 is required to reflect the proposed implementation in
August 2009 of the Shareholder Rights Directive (the ‘Directive’). The
regulations implementing the Directive will increase the notice period
for General Meetings of the Company to 21 days. If Resolution 11 is
passed the Company will be able to call all General Meetings, (other
than Annual General Meetings), on 14 clear days’ notice. In order to
be able to do so after August 2009, shareholders must have approved
the calling of meetings on 14 days’ notice. Resolution 11 seeks such
approval. The approval will be effective until the Company’s next
Annual General Meeting, when it is intended that a similar resolution
will be proposed. The Company will also need to meet the requirements
for electronic voting under the Directive before it can call a General
Meeting on 14 days’ notice.

Jupiter Investment Companies Savings Scheme and ISA holders
Investors in the Jupiter Investment Companies Savings Scheme or
ISA will find on page 47 a Form of Direction which they are asked to
complete and return so as to be received by Jupiter as soon as
possible and, in any event, no later than 12 noon on 9 October 2009
at the address noted on the form.

By Order of the Board

Jupiter Asset Management Limited
Secretaries

17 September 2009
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The Board has prepared this report, in accordance with the
requirements of Section 421 to the Companies Act 2006. An ordinary
resolution for the approval of this report will be put to the members at
the forthcoming Annual General Meeting.

The law requires the Company’s auditors to audit certain of the
disclosures provided. Where disclosures have been audited, they are
indicated as such. The auditors’ opinion is included in their report on
page 22.

Directors’ Fees

The Directors of Jupiter Primadona Growth Trust PLC are
non-executive and by way of remuneration receive only an annual fee,
which in the case of the Chairman is £19,000 and for each of the other
Directors £14,000. The fee is payable quarterly. The Company does
not award any other remuneration or benefits to the Chairman or

Director

J H Chatfeild-Roberts
F A Heaton

M W Myerscough

H A L Paterson

L M Tilbian

Policy of Directors’ Fees

The Board has established a Remuneration Committee which met
once during the year for the purpose of reviewing the Directors’ fees
and was attended by all of the Committee members with the exception
to Mrs F A Heaton. Having had regard to the level of fees paid to Non-
Executive Directors of other investment companies of equivalent size
the committee agreed to increase the Directors’ fees (including the

Directors’ emoluments for the year (audited)

Directors. There are no bonus schemes, pension schemes, share
option or long term incentive schemes in place for the Directors.

Directors’ Service Contracts

The Directors do not have any service contracts which specify any
period of notice of termination. Accordingly, the Directors are not entitled
to any compensation in the event of termination of their appointment or
loss of office, other than payment of any outstanding fees.

The Board does not consider it appropriate that Directors should be
appointed for a specific term. However, each Director is subject to
election by shareholders at least at every third Annual General
Meeting and any new Directors appointed would be subject to election
by shareholders at the next Annual General Meeting following their
appointment.

Date of Date due for
Appointment Re-election
12 October 2006 Annually
7 April 2006 AGM 2011

1 January 2001 AGM 2009

1 February 2001 AGM 2009
21 May 2001 AGM 2010

Chairman’s) by £4,000 each on 16 October 2008. This is the first
increase in the board’s fees since 1 July 2000 and equates to a
redistribution of the fees of the two directors who resigned from the
Company. The total fees payable to the board has therefore not
increased. The Committee is authorised by the Board to obtain, at the
Company’s expense, outside legal or other professional advice on any
matters within its Terms of Reference. The Committee did not seek
external advice during the year under review.

Total fees Total fees

for year ended for year ended

30 June 2009 30 June 2008

£ £

M W Myerscough 17,826 15,000
J H Chatfeild-Roberts* 12,826 10,000
J C R D’Albiac (resigned 16 October 2008) 2,935 10,000
P G Glossop (resigned 18 October 2007) - 2,989
F Heaton 12,826 10,000
H A L Paterson 12,826 10,000
L M Tilbian 12,826 10,000
72,065 67,989

*Fee paid to Jupiter Asset Management Limited.
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Directors’ Remuneration Report

Company Performance

The graph below provides details of the Company’s performance by reference to both the Company’s Net Asset Value and Ordinary share price
compared with the Company’s composite benchmark index, comprising 75 per cent. FTSE All-Share Index and 25 per cent. the FTSE World
ex UK Index. These indices have been chosen as the most suitable benchmarks against which to measure the performance of the Company.

Effect of £100 reinvested in the Company on 30 June 2004 to 30 June 2009

£280
£270
£260
£250
£240
£230
£220
£210
£200
£190
£180
£170
£160
£150
£140
£130
£120
£110
£100

I Jupiter Primadona Growth Trust PLC -
Ordinary share - Middle Market Price (total return]*

voens Composite Benchmark Index*

. Jupiter Primadona Growth Trust PLC -
Net Asset Value Per Ordinary share**

Jun 04 Jun 05 Jun 06 Jun 07 Jun 08 Jun 09

*Source: S&P Micropal, mid to mid to 30 June 2009
**Source: Jupiter Asset Management Limited

The graph is provided in accordance with Section 4(1) of Part 2 of Schedule 7A of the Directors’ Remuneration Report Regulations 2002.

By Order of the Board

Jupiter Asset Management Limited
Secretaries

16 September 2009

20



JUPITER PRIMADONA GROWTH TRUST PLC

Annual Report and Accounts 2009

B Directors’ Responsibilities for the Accounts

The Directors are responsible for preparing the Annual Report and
financial statements in accordance with applicable United Kingdom
law and those International Financial Reporting Standards (‘IFRS’) as
adopted by the European Union.

The Directors are required to prepare financial statements for each
financial year which present fairly the financial position of the Company
and of the Group and the financial performance and cash flows of the
Company and of the Group for that period. In preparing those financial
statements, the Directors are required to:

(a)

select suitable accounting policies and then apply them
consistently;

(b) present information, including accounting policies, in a manner
that provides relevant, reliable, comparable and understandable

information;

(c) provide additional disclosures when compliance with the specific
requirements in IFRSs is insufficient to enable users to
understand the impact of particular transactions, other events
and conditions on the entity’s financial position and financial

performance; and

(d) state that the Group has complied with IFRS, subject to any
material departures disclosed and explained in the financial

statements.

The Directors are responsible for keeping proper accounting records
which disclose with reasonable accuracy at any time the financial
position of the Company and of the Group and enable them to ensure
that the financial statements and Directors’ Remuneration Report
comply with the Companies Act 2006 and Article 4 of the
IAS Regulation. They are also responsible for safeguarding the assets
of the Group and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The Directors, who are listed on page 4 of this report, confirm to the
best of their knowledge that:

(a) the financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and fair view
of the assets, liabilities, financial position and profit or loss of the

Company, and the consolidation taken as a whole; and

(b) the Management Report includes a fair view of the development
and performance of the business and the position of the
Company and the undertakings included in the consolidation
taken as a whole, together with a description of the principal risks

and uncertainties that the Company faces.

So far as each of the directors is aware at the time the report is
approved:

(@)

there is no relevant audit information of which the Company’s
auditors are not aware of; and

(b) the directors have taken all steps that they ought to have taken
to make themselves aware of any relevant audit information and

to establish that the auditors are aware of that information.

By Order of the Board
Mr M W Myerscough
Chairman

17 September 2009
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B Independent Auditor’s Report

We have audited the financial statements of Jupiter Primadona
Growth Trust Plc for the year ended 30 June 2009 which comprise the
Consolidated Income Statement, the Consolidated and Company
Statement of Changes in Net Equity, the Consolidated and Company
Balance Sheets, the Consolidated and Company Cash Flow
Statements and the related notes. The financial reporting framework
that has been applied in their preparation is applicable law and
International Financial Reporting Standards (IFRSs) as adopted by
the European Union and, as regards the parent company financial
statements, as applied in accordance with the provisions of the
Companies Act 2006.

This report is made solely to the Company’s members, as a body, in
accordance with Section 495 of the Companies Act 2006. Our audit
work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an Auditor’s
report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the
Company and the Company’s members as a body, for our audit work,
for this report, or for the opinions we have formed.

Respective responsibilities of Directors and auditors

As explained more fully in the Directors’ Responsibilities Statement
set out on page 21, the Directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true
and fair view. Our responsibility is to audit the financial statements in
accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with
the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and
disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material
misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the
group’s and the parent company’s circumstances and have been
consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the Directors; and the
overall presentation of the financial statements.

Opinion on financial statements
In our opinion:

. the financial statements give a true and fair view of the state of
the group’s and of the parent company’s affairs as at 30 June
2009 and of the group’s return for the year then ended; and

° the group financial statements have been properly prepared in
accordance with IFRSs as adopted by the European Union; and

° the parent company financial statements have been properly
prepared in accordance with IFRSs as adopted by the European
Union and as applied in accordance with the provisions of the
Companies Act 2006; and

° the financial statements have been prepared in accordance with
the requirements of the Companies Act 2006 and, as regards the
group financial statements, Article 4 of the IAS Regulation.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion:

° the part of the Directors’ Remuneration Report to be audited has
been properly prepared in accordance with the Companies Act
2006; and

° the information given in the Directors’ Report for the financial
year for which the financial statements are prepared is consistent
with the financial statements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following:

Under the Companies Act 2006 we are required to report to you if, in
our opinion:

° adequate accounting records have not been kept by the parent
company, or returns adequate for our audit have not been
received from branches not visited by us; or

° the parent company financial statements and the part of the
Directors’ Remuneration Report to be audited are not in
agreement with the accounting records and returns; or

. certain disclosures of Directors’ remuneration specified by law
are not made; or

° we have not received all the information and explanations we
require for our audit.

Under the Listing Rules we are required to review:

° the Directors’ statement, set out on page 16, in relation to going
concern; and

. the part of the Corporate Governance Statement relating to the
Company’s compliance with the nine provisions of the June 2008
Combined Code specified for our review.

Simon Wilks

(Senior statutory auditor)

for and on behalf of haysmacintyre
Statutory Auditor

17 September 2009

Fairfax House

15 Fulwood Place
London

WC1V 6AY
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B Consolidated Income Statement

Year ended 30 June 2009 Year ended 30 June 2008
Revenue Capital Total Revenue Capital Total
Note £000 £000 £000 £000 £000 £000
Loss on investments at fair value 9 _ (11,535) (11,535) _ (4,866) (4,866)
Loss on foreign currency - - - - (11) (11)
Income 2 1,424 - 1,424 1,681 - 1,681
Gain on dealings by subsidiaries 2 703 - 703 388 - 388
Gain on foreign currency by subsidiary _ _ _ 3 _ 3
Total Income 2,127 (11,535) (9,408) 2,072 (4,877) (2,805)
Investment management fee 3 (120) (120) (240) (215) (215) (430)
Recoverable VAT 3 127 422 549 - - -
Other expenses 4 (216) (77) (293) (178) (82) (260)
Total expenses (209) 225 16 (393) (297) (690)
Net return before finance costs and tax 1,918 (11,310) (9,392) 1,679 (5,174) (3,495)
Finance costs 5 (2) (2) (4) (152) (152) (304)
Return on ordinary activities before taxation 1,916 (11,312) (9,396) 1,527 (5,326) (3,799)
Taxation 6 (210) - (210) (6) - (6)
Net return after taxation 1,706 (11,312) (9,606) 1,521 (5,326) (3,805)
Return per Ordinary share 8 38.91p (258.00)p (219.09)p 33.04p (115.71)p (82.67)p

The Board declared on 7 September 2009 a final dividend of 18p per Ordinary share (12 September 2008: 16p) and the total payable will be £786,000
(12 September 2008: £709,000).

The total column of this statement is the income statement of the Group, prepared in accordance with IFRS. The supplementary revenue return and
capital return columns are both prepared under guidance produced by the Association of Investment Companies. All items in the above statement
derive from continuing operations.

No operations were acquired or discontinued during the year.

The notes on pages 30 to 41 form part of these accounts.
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2009 2008
Note £000 £000
Non current assets
Investments held at fair value through profit or loss 9 36,726 47,912
Current assets
Investments 10 922 557
Other receivables 12 475 1,360
Cash and cash equivalents 166 373
1,563 2,290
Total assets 38,289 50,202
Current liabilities
Other payables 13 (421) (787)
Total assets less current liabilities 37,868 49,415
Capital and reserves
Called up share capital 15 1,091 1,117
Share premium 25,911 25,911
Capital redemption reserve 16 683 657
Retained earnings 17 10,183 21,730
Total equity shareholders’ funds 37,868 49,415
Net Asset Value per Ordinary share 18 867.54p 1106.37p

Approved by the Board of Directors on 17 September 2009 and signed on its behalf:

M W Myerscough
Chairman

The notes on pages 30 to 41 form part of these accounts.
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[ Company Balance Sheet

2009 2008
Note £000 £000
Non current assets
Investments held at fair value through profit or loss 9 36,726 47,912
Current assets
Other receivables 12 161 1,409
Cash and cash equivalents 66 373
227 1,782
Total assets 36,953 49,694
Current liabilities
Other payables 13 (378) (1,040)
Total assets less current liabilities 36,575 48,654
Capital and reserves
Called up share capital 15 1,091 1,117
Share premium 25,911 25,911
Capital redemption reserve 16 683 657
Retained earnings 17 8,890 20,969
Total equity shareholders’ funds 36,575 48,654

Approved by the Board of Directors on 17 September 2009 and signed on its behalf:

M W Myerscough
Chairman

The notes on pages 30 to 41 form part of these accounts.
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B Consolidated Statement of Changes in Net Equity

Capital
Share Share Redemption Retained

For the year ended Capital Premium Reserve Earnings Total
30 June 2009 £000 £000 £000 £000 £000
30 June 2008 1,117 25,911 657 21,730 49,415
Net loss for the year - - - (9,606) (9,606)
Dividends paid and approved

Final dividend for year ended 30 June 2008 - - - (709) (709)

Interim dividend for year ended 30 June 2009 - - - (414) (414)
Ordinary shares repurchased and cancelled (26) - 26 (818) (818)
Balance at 30 June 2009 1,091 25,911 683 10,183 37,868

Capital
Share Share Redemption Retained

For the year ended Capital Premium Reserve Earnings Total
30 June 2008 £000 £000 £000 £000 £000
30 June 2007 1,161 25,911 613 28,300 55,985
Net loss for the year - - - (3,805) (3,805)
Dividends paid and approved

Final dividend for year ended 30 June 2007 - - - (673) (673)

Interim dividend for year ended 30 June 2008 - - - (207) (207)
Ordinary shares repurchased and cancelled (44) - 44 (1,885) (1,885)
Balance at 30 June 2008 1,117 25,911 657 21,730 49,415

The notes on pages 30 to 41 form part of these accounts.
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Capital
Share Share  Redemption Retained

For the year ended Capital Premium Reserve Earnings Total
30 June 2009 £000 £000 £000 £000 £000
30 June 2008 1,117 25,911 657 20,969 48,654
Net loss for the year - - - (10,138) (10,138)
Dividends paid and approved

Final dividend for year ended 30 June 2008 - - - (709) (709)

Interim dividend for year ended 30 June 2009 - - - (414) (414)
Ordinary shares repurchased and cancelled (26) - 26 (818) (818)
Balance at 30 June 2009 1,091 25,911 683 8,890 36,575

Capital
Share Share  Redemption Retained

For the year ended Capital Premium Reserve Earnings Total
30 June 2008 £000 £000 £000 £000 £000
30 June 2007 1,161 25,911 613 27,819 55,504
Net loss for the year - - - (4,085) (4,085)
Dividends paid and approved

Final dividend for year ended 30 June 2007 - - - (673) (673)

Interim dividend for year ended 30 June 2008 - - - (207) (207)
Ordinary shares repurchased and cancelled (44) - 44 (1,885) (1,885)
Balance at 30 June 2008 1,117 25,911 657 20,969 48,654

The notes on pages 30 to 41 form part of these accounts.
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B Consolidated Cash Flow Statement

Year ended Year ended
30 June 2009 30 June 2008
Note £000 £000

Cash flows from operating activities
Investment income received 1,241 1,326
Interest received 73 273
Investment management fee paid (249) (443)
VAT recovery on investment management fee 255 -
Investment performance fee paid - (2,210)
VAT recovery on investment performance fee 294 -
Sales less purchases of dealing subsidiaries (139) 29
Other cash receipts 512 218
Other cash expenses (285) (253)
Cash generated from operations 19 1,702 (1,060)
Interest paid (4) (339)
Taxation (1 (8)
Net cash inflow/(outflow) from operating activities 1,697 (1,407)

Cash flows from investing activities
Purchases of investments (34,694) (103,202)
Sales of investments 34,731 108,878
37 5,676

Cash flows from financing activities
Shares repurchased (818) (1,885)
Equity dividends paid (1,123) (880)
Short term loan repaid - (7,500)
Decrease in cash (207) (5,996)

Change in cash and cash equivalents

Cash and cash equivalents at start of year 373 6,377
Loss on foreign currency - (8)
Cash and cash equivalents at end of year 20 166 373

The notes on pages 30 to 41 form part of these accounts.
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Year ended Year ended
30 June 2009 30 June 2008
Note £000 £000
Cash flows from operating activities
Investment income received 1,240 1,322
Deposit interest received 68 273
Investment management fee paid (249) (443)
VAT recovery on investment management fee 255 -
Investment performance fee paid - (2,210)
VAT recovery on investment performance fee 294 —
Other cash receipts 107 -
Other cash expenses (285) (253)
Cash generated from operations 19 1,430 (1,311)
Interest paid (4) (339)
Taxation (1) 109
Net cash inflow/(outflow) from operating activities 1,425 (1,541)
Cash flows from investing activities
Purchases of investments (34,694) (103,202)
Sales of investments 34,731 108,878
37 5,676
Cash flows from financing activities
Shares repurchased (818) (1,885)
Cash paid by subsidiaries 172 137
Equity dividends paid (1,123) (880)
Short term loan repaid - (7,500)
Decrease in cash (307) (5,993)
Change in cash and cash equivalents
Cash and cash equivalents at start of year 373 6,377
Loss on foreign currency - (11)
Cash and cash equivalents at end of year 66 373

The notes on pages 30 to 41 form part of these accounts.
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B Notes to the Financial Statements

1.

Accounting policies

The consolidated accounts comprise the financial results of the Company
and its subsidiaries Pitchcroft Limited and Pitchwell Limited for the year to
30 June 2009, prepared in accordance with International Financial
Reporting Standards (IFRS). The accounts are presented in pounds
sterling, as this is the functional currency of the Group. The consolidated
accounts were authorised for issue in accordance with a resolution of the
Directors on 17 September 2009. All values are rounded to the nearest
thousand pounds (£'000) except where indicated.

A summary of the principal accounting policies, all of which have been
applied consistently throughout the period, is set out below:

(a)

(b)

(c)

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company (its subsidiaries). Control is achieved where the
Company has the power to govern the financial and operating
policies of an investee entity so as to obtain benefits from
its activities.

Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used
in line with those used by the group.

All intra-group transactions, balances, income and expenses are
eliminated on consolidation.

Revenue Recognition

Revenue is measured at the fair value of the consideration
received or receivable and represents amounts receivable for
goods and services provided in the normal course of business.

Revenue includes dividends from investments
ex-dividend on or before the balance sheet date.

quoted

Underwriting commission is taken to income and recognised
when the issue takes place, except where the fund is required to
take up all or some of the shares underwritten, in which case an
appropriate proportion of the commission received is deducted
from the cost of those shares.

Deposit and other interest receivable, expenses and interest
payable are accounted for on an accruals basis. These are
classified within operating activities in the cash flow statement.

Presentation of income statement

In order to better reflect the activities of an investment trust
company and in accordance with guidance issued by the
Association of Investment Companies (AIC), supplementary
information which analyses the income statement between items
of a revenue and capital nature has been presented alongside
the income statement. In accordance with the Company’s status
as a UK investment company under section 833 of the Companies
Act 2006, net capital returns may not be distributed by way of
dividend.

An analysis of retained earnings broken down into revenue
(distributable) items and capital (non-distributable) items is given

(d)

(e)

®

(9)

(h)

in Note 16. In arriving at this breakdown, investment management
fees and interest are charged half to the revenue account and
half to capital reserves. All expenses relating to the Company’s
participation in the Jupiter Investment Trust Saving Scheme and
ISA are charged to capital reserve.

Investments

Investments are recognised and derecognised on a trade date
where a purchase and sale of an investment is under contract
whose terms require delivery of the investment within the
timeframe established by the market concerned, and are initially
measured at cost, being the consideration given.

All investments are classified as held at fair value through profit
or loss. All investments are measured at fair value with changes
in their fair value recognised in the income statement in the
period in which they arise. The fair value of listed investments is
based on their quoted bid price at the balance sheet date without
any deduction for estimated future selling costs.

Foreign exchange gains and losses on fair value through profit
and loss investments are included within the changes in its
fair value.

Bank borrowings

Interest-bearing bank loans and overdrafts are recorded at the
proceeds received, net of direct issue costs. Finance charges,
including premiums payable on settlement or redemption and
direct issue costs, are accounted for on an accruals basis to the
profit and loss account using the effective interest method and
are added to the carrying amount of the instrument to the extent
that they are not settled in the period in which they arise.

Cash and cash equivalents

Cash comprises cash in hand and demand deposits. Cash
equivalents are short term, highly liquid investments that are
readily convertible to known amounts of cash and that are subject
to insignificant risks of changes in value.

Borrowing costs

Borrowing costs are recognised in profit and loss in the period in
which they are incurred. Borrowing costs are directly charged
half to revenue and half to capital.

Foreign Currencies

Transactions in currencies other than pounds sterling are
recorded at the rates of exchange prevailing on the dates of the
transactions. At each balance sheet date, monetary assets and
liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the balance sheet date.
Non-monetary assets and liabilities carried at fair value that are
denominated in foreign currencies are translated at the rates
prevailing at the date when the fair value was determined. Gains
and losses arising on retranslation are included in net profit or
loss for the period, except for exchange differences arising on
non-monetary assets and liabilities where the changes in fair
value are recognised directly in equity.
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1)

Accounting policies
Taxation

The tax expense represents the sum of the tax currently payable
and deferred tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from net profit as reported in the income
statement because it excludes items of income or expense that
are taxable or deductible in other years and it further excludes
items that are never taxable or deductible. The group’s liability for
current tax is calculated using tax rates that have been enacted
or substantively enacted by the balance sheet date.

Deferred tax is the tax expected to be payable or recoverable on
differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used
in the computation of taxable profit, and is accounted for using
the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and
deferred tax assets are recognised to the extent that it is probable
that taxable profit will be available against which deductible
temporary differences can be utilised. Such assets and liabilities
are not recognised if the temporary difference arises from
goodwill or from the initial recognition (other than in a business
combination) of other assets and liabilities in a transaction that
affects neither the tax profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in the subsidiary except where
the group controls the reversal of the temporary differences and
it is probable that the temporary difference will not reverse in the
foreseeable future.

The carrying amount of deferred tax assets is reviewed at each
balance sheet date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all
or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to
apply in the period when the liability is settled or the asset is
realised. Deferred tax is charged or credited in the income
statement, except when it relates to items charged or credited
directly to equity, in which case the deferred tax is also dealt with
in equity.

Investment trusts which have approval under section 842 of the
Income and Corporation Taxes Act 1988 are not liable for
taxation of capital gains.

Accounting developments

At the date of authorisation of these financial statements, the
following applicable Standards were in issue but not yet effective:

IAS 23 (revised) requires an entity to capitalise borrowing costs
directly attributable to the acquisition, construction or production
of a qualifying asset as part of the costs of that asset.

IFRS 8 replaces IAS 14 Segment Reporting and requires a
‘management approach’, under which segment information is
presented on the same basis as that used for internal reporting
purposes. Following a review of IFRS 8, the Company has
reached the conclusion that the current segmentation reporting
reflects the management approach, and as such, adoption of
IFRS 8 will not have a significant impact on financial disclosures.

Amendments to IAS 1 prohibit the presentation of items of
income and expense that is ‘non-owner changes in equity’ in the
statement of changes in equity, requiring ‘non-owner changes in
equity’ to be presented separately from owner changes in equity.

Amendments to IFRS 1 and IAS 27 allow first-time adopters to
use a deemed cost to measure the initial cost of investments in
the separate financial statements and removes the definition of
the cost method from IAS 27 by replacing it with a new
requirement.

Amendments to IAS 27 require the effects of all transactions with
a non-controlling interest (minority interest) to be recognised in
equity if there is no change in control and these transactions will
no longer result in goodwill or gains and losses. The standard
also specifies the accounting when control is lost.

Amendments to IAS 32 and IAS 1 require an entity to classify
puttable financial instruments and instruments, or components of
instruments that impose on the entity an obligation to deliver to
another party a pro rata share of the net assets of the entity only
on liquidation as equity.

Amendment to IAS 39 claries whether a hedged risk or portion of
cash flows is eligible for hedge accounting.

The following interpretations are mandatory for accounting
periods beginning on or after 1 January 2009:

® |IFRIC 13 Customer Loyalty Programmes

* |FRIC 15 Agreements for construction of real estates

* |FRIC 16 Hedges of a net investment in a foreign operation
* |FRIC 17 Distributions of Non-cash Assets to Owners

The Directors anticipate that the adoption of these standards/
interpretations in future periods will have no material impact on
the consolidated financial statements.
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2. Income
Group Group
2009 2008
£000 £000
Income from fixed asset investments
Dividends from UK companies 1,085 1,251
UK Bond interest 45 -
Dividends from overseas companies 51 155
1,181 1,406
Other income
Deposit interest 23 273
Interest on VAT recovery 50 -
Underwriting commissions 170 2
1,424 1,681
Profit on dealings by subsidiaries (Note 11) 703 388
2,127 2,069
Income from fixed asset investments is derived
Listed on the UK Stock Exchange 1,148 1,259
Listed overseas 33 147
1,181 1,406
3. Investment management and Investment performance fees
2009 2008
Revenue Capital Total Revenue Capital Total
£000 £000 £000 £000 £000 £000
Investment management fee 120 120 240 208 208 416
VAT payable on investment management fee - - - 7 7 14
120 120 240 215 215 430
VAT recovery on investment management fee (127) (128) (255) - - -
VAT recovery on investment performance fee - (294) (294) - - -
(127) (422) (549) - - -

Details of the investment management contract are given in Note 21.

Following the decision of the European Court of Justice, investment management and performance fees have been exempt from VAT charges
with effect from 1 October 2007. During the year to 30 June 2009 the Company recovered £549,000 of VAT that had been wrongly charged on
investment management and performance fees prior to 1 October 2007. This amount has been credited to revenue and capital in the same

proportions as the VAT was originally charged.

4. Other administrative expenses

2009 2008

£°000 £000

Directors’ remuneration (see page 19) 72 68
Auditors’ remuneration — audit 21 21
Auditors’ remuneration — compliance tax services 4 4
Savings scheme administration 77 87
Other 119 80
293 260
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5. Finance costs

2009 2008
Revenue Capital Total Revenue Capital Total
£000 £000 £000 £000 £000 £000
Loan interest - - - 152 152 304
Bank overdraft interest - - -
4 152 152 304
6. Taxation
(a) Analysis of current tax charge in year:
2009 2008
Revenue Capital Total Revenue Capital Total
£000 £000 £000 £000 £000 £000
UK Corporation tax 207 - 207 (2) - (2)
Overseas tax 3 - 3 8 - 8
Total current tax (Note 6b) 210 - 210 6 - 6

(b) Factors affecting current tax charge for the year:

The tax assessed for the year is lower than the standard rate of corporation tax in the UK for a large company (28 per cent.) The differences

are explained below:

2009 2008

£000 £000
Net gain before taxation 1,916 1,527
Corporation tax at 28% (2008: 29.5%) 536 451
Effects of
Non taxable UK dividends (309) (464)
Overseas tax suffered 3 8
Disallowable expenses 13 12
Tax losses utilised (33) -
Excess expenses for the year 1
Income tax credit from underlying investment (2)
Current tax charge for the year 210 6

There is an unrecognised deferred tax asset of £1,578,397 (2008: £1,618,336) which relates to unutilised management expenses and other
losses. The deferred tax asset would only be recovered if the Group were to generate sufficient taxable profits in the future to utilise these
expenses. It is considered too uncertain that the Group will generate sufficient taxable profits in the future to utilise these expenses and

therefore no deferred tax asset has been recognised.

7. Dividends
2009 2008
£000 £000
Interim dividend of 9.5p per Ordinary share (2008: 4.5p) 414 207
Proposed final dividend of 18p per Ordinary share (2008: 16p) 786 709
1,200 916
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8. Earnings per Ordinary share

The earnings per Ordinary share figure is based on the net loss for the year of £9,606,000 (2008: Loss £3,805,000) and on 4,384,537 (2008:
4,602,848) Ordinary shares, being the weighted average number of Ordinary shares in issue during the year.

The earnings per Ordinary share figure detailed above can be further analysed between revenue and capital, as below.

Year ended Year ended
30 June 2009 30 June 2008
£000 £000
Net revenue profit 1,706 1,521
Net capital loss (11,312) (5,326)
Net total loss (9,606) (3,805)
Weighted average number of Ordinary shares in issue during the year 4,384,537 4,602,848
Revenue earnings per Ordinary share 38.91p 33.04p
Capital earnings per Ordinary share (258.00)p (115.71)p
Total earnings per Ordinary share (219.09)p (82.67)p
9. Non-current asset investments
2009 2008
Group and Group and
Company Company
£000 £000
Movement on investments
Market value of investments at beginning of year 47,912 57,618
Net unrealised gain at beginning of year (3,131) (15,243)
Cost of investments at beginning of year 44,781 42,375
Purchases at cost 34,050 102,826
Sales at cost (40,036) (100,420)
Cost of investments at end of year 38,795 44,781
Net unrealised (loss)/gain at end of year (2,069) 3,131
Market value of investments at end of year 36,726 47,912
2009 2008
£000 £000
Listed on UK stock exchange 24,921 34,490
Listed on overseas stock exchanges 3,326 9,169
Authorised Unit Trusts 7,975 3,694
Unlisted 504 559
Market value of investments at end of year 36,726 47,912
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9. Non-current asset investments
Loss on Investments

2009 2008

£000 £000

Net gains realised on sale of investments (6,335) 7,246

Movement in unrealised gains (5,200) (12,112)

Loss on investments (11,535) (4,866)

Transaction Costs

The following transaction costs were incurred during the year:

2009 2008

£000 £000

Purchases 156 583

Sales 57 177

213 760

At 30 June 2009 there were four investments in funds managed by subsidiaries of Jupiter Investment Management Group Limited with an
aggregate market value of £4,533,000 (2008: £3,475,000).

10. Current asset investments — Group

2009 2008

£000 £000
Movement on investments
Market value of investments at beginning of year 557 338
Net unrealised profit at beginning of year (84) (20)
Cost of investments at beginning of year 473 318
Purchases at cost 5,155 3,391
Sales at cost (4,819) (3,236)
Cost of investments at end of year 809 473
Net unrealised profit at end of year 113 84
Market value of investments at end of year 922 557
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11. Subsidiary undertakings

(a) The Company owns the whole of the issued share capital of Pitchcroft Limited (registered in England and Wales). Pitchcroft Limited is an
investment dealing company. The investment is stated at cost of £100 in the Company’s balance sheet. At 30 June 2009 Pitchcroft Limited
had aggregate capital and reserves of £297,000 (2008: £297,000). Pitchcroft Ltd did not trade during the year to 30 June 2009, or during the
year to 30 June 2008.

(b) The Company owns the whole of the issued share capital of Pitchwell Limited (registered in England and Wales). Pitchwell Limited is an
investment dealing company. The investment is stated at cost of £2 in the Company’s balance sheet. At 30 June 2009 Pitchwell Limited had
aggregate capital and reserves of £996,000 (2008: £464,000). Profits, less losses, on dealings in investments by Pitchwell Limited were

as follows:
2009 2008
£000 £°000
Turnover 4,946 3,278
Cost of sales (4,819) (3,236)
Trading profit 127 42
Increase in unrealised profits 28 64
Profit on Contract for Differences 548 282
Profit on dealings 703 388
Taxation (207) (117)
12. Other receivables
Group Company
2009 2008 2009 2008
£000 £°000 £000 £000
Prepayments and accrued income 172 205 161 205
Taxation - 2 - 2
Sales for future settlement 18 1,030 - 1,030
Amount due from CFD counterparty 285 123 - -
Amount due from subsidiary undertakings - - - 172
475 1,360 161 1,409
13. Other payables
Group Company
2009 2008 2009 2008
£000 £°000 £000 £000
Purchases for future settlement 133 688 - 644
Amount due to subsidiary undertakings - - 297 297
Other creditors 81 99 81 99
Taxation 207 - - —
421 787 378 1,040
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14. Financial instruments

Management of Risk

The Company invests in equities and other investments for the long term to meet its Investment Objective as stated on page 2. In following the
Investment Policy stated on page 2, the Company is exposed to a variety of risks that could result in either a reduction in the Company’s net assets
or a reduction in the profits available for distribution by way of dividends.

Background

The Company'’s financial instruments comprise securities and other investments, cash balances and debtors and creditors that arise directly from
its operations, for example, in respect of sales and purchases awaiting settlement and debtors for accrued income. The numerical disclosures
below exclude short term debtors and creditors.

The Company has little exposure to credit, cashflow and interest rate risks. Unquoted investments in the portfolio are subject to liquidity risk. This
risk is taken into account by the Directors when arriving at their valuation of these items.

The Company’s trading subsidiaries, Pitchcroft Limited and Pitchwell Limited, may take short positions (using contracts for differences) in respect
of a small number of larger capital securities. The Directors have set strict limits to the overall exposures and performance is monitored on a
regular basis.

The principal risks the Company faces in its portfolio management activities are:

e foreign currency risk

* market price risks i.e. movements in the value of investment holdings caused by factors other than interest rate or currency movement.
The Investment Manager’s policies for managing these risks are summarised below and have been applied throughout the year.

(a) Foreign Currency Risk
A proportion of the Company’s portfolio is invested in overseas securities and their sterling value can be significantly affected by movements
in foreign exchange rates. The Company does not normally hedge against foreign currency movements affecting the value of the investment
portfolio, but takes account of this risk when making investment decisions.

Foreign currency sensitivity
The following tables illustrate the sensitivity of the profit after tax for the year to exchange rates for the £ against the US Dollar, Euro,
Canadian Dollar and Australian Dollar. It assumes the following changes in exchange rates

£/US Dollar +/-25% (2008: +/-5%) £/Euro +/-10% (2008: +/-10%)
£/Australian Dollar +/-15% (2008: +/-10%) £/Canadian Dollar +/-10% (2008: +/-10%)

These percentages have been determined based on market volatility in exchange rates over the previous twelve months. The sensitivity
analysis is based on the Company’s foreign currency financial instruments held at each balance sheet date.

If sterling had weakened against the currencies below this would have the following effect.

2009 2008

Impact on Impact on Impact on Impact on

revenue capital revenue capital
return return Total return return Total
£000 £°000 £000 £000 £°000 £°000
US Dollar 100 1,108 1,208 1 400 401
Euro - - - - 183 183
Canadian Dollar 7 - 7 4 - 4
Australian Dollar 13 — 13 5 - 5
120 1,108 1,228 10 583 593
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14.

Financial instruments
If sterling had strengthened against the currencies below this would have the following effect.

2009 2008

Impact on Impact on Impacton Impact on

revenue capital revenue capital
return return Total return return Total
£000 £000 £°000 £000 £000 £000
US Dollar (100) (1,108) (1,208) (1) (400) (401)
Euro - - - - (183) (183)
Canadian Dollar (7) - (7) (4) - (4)
Australian Dollar (13) - (13) (%) - (5)
(120) (1,108) (1,228) (10) (583) (593)

(b)

In the opinion of the Directors, the above sensitivity analyses are not representative of the year as a whole, since the level of exposure
changes frequently.

Market Price Risk

By the very nature of its activities, the Company’s investments are exposed to market price fluctuations. Further information on the investment
portfolio and investment policy is set out in the Manager’s Review.

A portion of the financial assets of the Company are denominated in currencies other than sterling with the result that the balance sheet and
total return can be significantly affected by currency movements.

The financial assists (excluding short term debtors and creditors) consist of:

2009 2008

Floating Non-Interest Floating Non-Interest
Rate Bearing Total Rate Fixed Rate Bearing Total
£000 £000 £000 £000 £000 £000 £000
Sterling 166 32,640 32,806 373 2,029 36,488 38,890
US Dollar - 4,850 4,850 - - 8,028 8,028
Euro - - - - - 1,835 1,835
Canadian Dollar - 70 70 - - 43 43
Australian Dollar - 88 88 - - 46 46
166 37,648 37,814 373 2,029 46,440 48,842

The floating rate assets consist of cash deposits at call. Sterling cash deposits at call earn interest at floating rates based on daily Sterling
Overnight Index Average (SONIA) rates.

The non-interest bearing assets represent the equity element of the investment portfolio at 30 June. However, the amounts are not
representative of the exposure to foreign currency risk during the year as levels of monetary foreign currency exposure change significantly
throughout the year. The maximum and minimum non-interest bearing assets for each currency at month end during the year to 31 March
2009 were as follows:

Canada Hong Kong Australia

Sterling US Dollar Euro Dollar Dollar Dollar

£000 £000 £000 £000 £000 £000

Maximum 38,517 8,028 1,836 73 16 88
Minimum 27,354 2,328 Nil Nil Nil Nil
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14. Financial Instruments
Primary Financial Instruments
Both fixed asset investments and current asset investments are included in the balance sheet at market values, which represent fair values.

Other price risk sensitivity

The following illustrates the sensitivity of the profit after taxation for the year and the equity to an increase or decrease of 20 per cent. in the
fair value of the Company’s equities. This level of change is considered to be reasonably possible based on observation of market conditions
during the year. The sensitivity analysis is based on the Company’s equities at each balance sheet date, with all other variables held constant.

The impact of a 20 per cent. increase in the value of investments on the revenue return as at 30 June 2009 is an increase of £171,000 (2008:
£92,000) and on the capital return is an increase of £7,332,000 (2008: £7,393,000).

The impact of a 20 per cent. fall in the value of investments on the revenue return as at 30 June 2008 is a decrease of £171,000 (2008:
£92,000) and on the capital return is a decrease of £7,332,000 (2008: £9,563,000).

Financial Assets Held for Trading

The Group trades in current asset investments and other instruments through its dealing subsidiaries, Pitchcroft Limited and Pitchwell
Limited. During the year, the Group made a net profit on trading of £703,000. (2008: £388,000). Details of investments held for trading as at
30 June 2009 are disclosed in Note 10.

15. Called up share capital

2009 2008
Number £ Number £
Authorised
Ordinary shares of 25p each 9,000,000 2,250,000 9,000,000 2,250,000
Allotted, issued and fully paid
Ordinary shares of 25p each 4,364,993 1,091,248 4,466,493 1,116,623

During the year the Company repurchased 101,500 Ordinary shares for cancellation as detailed below:

Number of Ordinary Price paid per
Date shares repurchased Ordinary share (p)
8 July 2008 10,000 955.0
11 July 2008 7,500 955.0
15 July 2008 5,000 940.0
16 July 2008 6,500 895.0
18 July 2008 6,500 900.0
29 August 2008 1,000 905.0
3 October 2008 25,000 803.0
14 October 2008 40,000 680.0
16. Capital redemption reserve
2009 2008
£000 £000
At beginning of year 657 613
Cancellation of Ordinary shares 26 44
At end of year 683 657

The Capital redemption reserve is used to maintain the initial value of the Company’s called up share capital following share cancellations.
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17. Retained earnings

The table below shows the movement in the retained earnings analysed between revenue and capital items.

Group Company

Revenue Capital Total Revenue Capital Total

£000 £000 £°000 £000 £°000 £000

At 30 June 2008 2,041 19,689 21,730 1,280 19,689 20,969
Net income for the year 583 (12,130) (11,547) 51 (12,130) (12,079)
At 30 June 2009 2,624 7,559 10,183 1,331 7,559 8,890

During the year 101,500 Ordinary shares (2008: 178,415) were repurchased at a cost of £818,000 (2008: £1,885,000).

18. Net Asset Value per Ordinary Share

The Net Asset Value per Ordinary share is based on the net assets attributable to the equity shareholders of £37,868,000 (2008: £49,415,000)
and on 4,364,993 (2008: 4,466,493) Ordinary shares, being the number of Ordinary shares in issue at the year end.

19. Reconciliation of net cash inflow from operating activities

Group Company
2009 2008 2009 2008
£000 £000 £000 £000
Net return before finance costs and taxation (9,392) (3,495) (10,131) (3,893)
Loss on investments 11,535 4,866 11,535 4,866
Loss on foreign currency - 11 - 11
(Increase)/decrease in prepayments and accrued income (129) (158) 44 (91)
(Decrease)/increase in accruals and other creditors (18) (2,204) (18) (2,204)
Current asset investment dealings (294) (80) - -
Net cash inflow/(outflow) from operating activities 1,702 (1,060) 1,430 (1,311)
20. Analysis of changes in net funds
At Cash At
1 July 2008 flow 30 June 2009
£000 £000 £000
Cash:
Cash at bank 373 (207) 166

21. Related parties

Mr Chatfeild-Roberts is a director of Jupiter Asset Management
Limited which received an investment management fee pursuant to
the agreement described below.

Jupiter Asset Management Limited is contracted to provide investment
management services to the Company (subject to termination by not
less than twelve months notice by either party) for a fee payable
quarterly in advance, of 0.4 per cent. of the net assets of the Group at

31 December and at 30 June in each year after deduction of the value
of any Jupiter managed investments. The fee payable for the year
ended 30 June 2009 was £240,248 (2008: £416,302) with £15,162
outstanding (2008: £23,591) at the year end.

Jupiter Asset Management Limited is also entitled to an investment
performance fee which is based on the outperformance of the Net Asset
Value per Ordinary share over the total return on the Benchmark Index,
(75 per cent. FTSE All-Share Index and 25 per cent. FTSE World ex UK
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21. Related parties

Index) in an accounting period. Any performance fee payable will equal
the time weighted average number of Ordinary shares in issue during
the period multiplied by 15 per cent. of the amount by which the increase
in the Net Asset Value per Ordinary share (plus any dividends
per Ordinary share paid or payable and any accrual for unpaid
performance fees for the period) exceeds the greater of three ‘high
water marks’, being (a) the Net Asset Value per Ordinary share on the
last business day of the previous accounting period; (b) the Net Asset
Value per Ordinary share on the last day of a period in respect of which
a performance fee was last paid: and (c) 884p, in each case the high
water mark being increased or decreased by the percentage by which
the Benchmark increases or decreases during the relevant calculation
period. The total amount of any performance fee payable in respect of
one accounting period is limited to 7.5 per cent. of the Total Assets of
the Company. No performance fee was payable for the year ended
30 June 2009 (2008: £Nil).

The Company has invested from time to time in funds managed by
subsidiaries of Jupiter Investment Management Group Limited. At

30 June 2009 there were four such investments with an aggregate
market value of £4,533,000. (2008: Four investments with aggregate
value of £3,475,000). No investment management fee is payable by
the Company to Jupiter Asset Management Limited in respect of the
Company’s holdings in investment trusts, open-ended funds and
investment companies in respect of which Jupiter Investment
Management Group Limited, or any subsidiary undertaking of Jupiter
Investment Management Group Limited, receives fees as Investment
Manager or investment adviser.

22. Contingent liabilities

As at 30 June 2009 there were potential contingent liabilities up to a
maximum of £25,000 in respect of investments not fully paid up
relating to Herald Ventures Limited Partnership, a venture capital
participation (30 June 2008: maximum of £25,000).
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Notice is hereby given that the thirty first Annual General Meeting of
the Company will be held at 1 Grosvenor Place, London SW1X 7JJ on
15 October 2009 at 12.00 noon for the purpose of considering and, if
thought fit, passing the following resolutions of which resolutions 1 to
7 will be proposed as Ordinary Resolutions and resolutions 8 to 11 will
be proposed as Special Resolutions:

ORDINARY BUSINESS

1. To receive the Report of the Directors and the audited accounts
for the year ended 30 June 2009.

2. To approve and if thought fit declare a final dividend for the year
ended 30 June 2009 of 18p net per Ordinary share.

3. To approve the Directors’ Remuneration Report for the year
ended 30 June 2009.

To re-elect Mr M W Myerscough as a Director.
To re-elect Mr H A L Paterson as a Director.

To re-elect Mr J H Chatfeild-Roberts as a Director.

N o o M

To re-appoint Messrs haysmacintyre as auditors of the Company
and the Directors be authorised to determine the auditors’
remuneration.

SPECIAL BUSINESS

8. That the Directors of the Company be and they are hereby
generally and unconditionally authorised for the purposes of
Section 551 of the Companies Act 2006 (‘the Act’), in substitution
for and to the exclusion of any outstanding authority previously
conferred on the Directors under Section 551 of the Act, to allot
relevant securities (as defined in Section 551 of the Act) of the
Company up to a maximum aggregate nominal amount of
£360,111.75 provided that this authority shall expire at the
conclusion of the next Annual General Meeting of the Company
after the passing of this resolution but so that the Company may,
before such expiry, make any offer or agreement which would or
might require relevant securities to be allotted pursuant to any
such offer or agreement as if the authority hereby conferred had
not expired.

9. That the Directors of the Company be and they are hereby
granted power, pursuant to Section 570 of the Act, to allot
equity securities (within the meaning of Section 560 of the Act)
for cash pursuant to the authority conferred on them by
resolution 8 above and to sell equity securities which are held

by the Company in treasury as if Section 561 of the Act did not
apply to any such allotment and sale up to an aggregate
nominal amount of £109,124.75 provided that this power shall
expire at the conclusion of the next Annual General Meeting of
the Company after the passing of this resolution or, if earlier,
the date which is fifteen months after the passing of this
resolution but so that the Company may, before such expiry,
make any offer or agreement which would or might require
equity securities to be allotted or sold after such expiry and the
Directors may allot or sell equity securities pursuant to such
offer or agreement as if the power hereby conferred had not
expired.

10. That the Company be and is hereby authorised in accordance
with Section 701 of the Companies Act 2006 to make market
purchases (within the meaning of Section 693 of the said Act) of
Ordinary shares of 25p each in the capital of the Company

provided that:
(@)

the maximum number of Ordinary shares which may be
purchased shall be 654,312;

(b)

the minimum price which may be paid for an Ordinary share
is 25p;

(c) the maximum price which may be paid for a Ordinary share
shall be not more than 5 per cent. above the market value
of the Ordinary shares quoted on the Daily Official List of
the London Stock Exchange for the five business days

before the purchase is made; and

(d) unless renewed, the authority hereby conferred shall expire
at the conclusion of the Annual General Meeting of the
Company to be held in 2009 save that the Company may,
prior to such expiry, enter into a contract to purchase
Ordinary shares which will or may be completed or executed

wholly or partly after such expiry.

11. That a General Meeting other than an Annual General Meeting

may be called on not less than 14 clear days’ notice.

By Order of the Board
Jupiter Asset Management Limited
Secretaries

Registered Office:
1 Grosvenor Place
London SW1X 7JJ
17 September 2009
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Explanatory Notes:

1.

A Member entitled to attend and vote may appoint a proxy or
proxies to attend, speak and vote instead of him or her. A proxy
need not be a member of the Company. A form of proxy is
enclosed which, if used, must be lodged at the Company’s
Registrars, Capita Registrars, The Registry, 34 Beckenham
Road, Beckenham, Kent BR3 4TU not less than forty-eight hours
before the meeting. To appoint more than one proxy you may
photocopy this form. You may appoint a person other than the
Chairman as your proxy. Please indicate the proxy holder’s
name and the number of shares in relation to which they are
authorised to act as your proxy (which, in aggregate, should not
exceed the number of shares held by you). Please also indicate
if the proxy instruction is one of multiple instructions being given.
All forms must be signed and should be returned together in the
same envelope.

Pursuant to Regulation 41 of the Uncertificated Securities
Regulations 2001, the Company specifies that to be entitled to
attend and vote at the Meeting (and for the purpose of the
determination by the Company of the number of votes they may
cast), members must be entered on the Company’s Register of
Members at 6.00pm on 13 October 2009. If the Meeting is
adjourned then, to be so entitled, Members must be entered on
the Company’s Register of Members at the time which is
48 hours before the time fixed for the adjourned Meeting or, if the
Company gives notice of the adjourned Meeting, at the time
specified in that notice.

As at 30 June 2009 the Company’s issued share capital was
4,364,993 Ordinary shares and the total voting rights
was 4,364,993.

The vote ‘Withheld’ is provided to enable you to abstain on any
particular resolution. However, it should be noted that a ‘Withheld’
vote is not a vote in law and will not be counted in the calculation
of the proportion of the votes ‘For’ and ‘Against’ a resolution.

The completion and return of this form will not preclude a member
from attending the meeting and voting in person.

CREST members who wish to appoint a proxy or proxies through
the CREST electronic proxy appointment service may do so for
the annual general meeting to be held on the above date and any
adjournment(s) thereof by using the procedures described in the
CREST Manual. CREST Personal Members or other CREST
sponsored members, and those CREST members who have
appointed a voting service provider(s), should refer to their
CREST sponsor or voting service provider(s), who will be able to
take the appropriate action on their behalf.

In order for a proxy appointment or instruction made using the
CREST service to be valid, the appropriate CREST message

(a ‘CREST Proxy Instruction’) must be properly authenticated in
accordance with CRESTCo’s specifications and must contain
the information required for such instructions, as described in the
CREST Manual. The message, regardless of whether it
constitutes the appointment of a proxy or an amendment to the
instruction given to a previously appointed proxy must, in order to
be valid, be transmitted so as to be received by the Company’s
agent ID (RA10) by the latest time(s) for receipt of proxy
appointments specified in the notice of meeting. For this purpose,
the time of receipt will be taken to be the time (as determined by
the timestamp applied to the message by the CREST Applications
Host) from which the Company’s agent is able to retrieve the
message by enquiry to CREST in the manner prescribed by
CREST. After this time any change of instructions to proxies
appointed through CREST should be communicated to the
appointee through other means.

CREST members and, where applicable, their CREST sponsors
or voting service providers should note that CRESTCo does not
make available special procedures in CREST for any particular
messages. Normal system timings and limitations will therefore
apply in relation to the input of CREST Proxy Instructions. It is
the responsibility of the CREST member concerned to take (or, if
the CREST member is a CREST personal member or sponsored
member or has appointed a voting service provider(s), to procure
that his CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is
transmitted by means of the CREST system by any particular
time. In this connection, CREST members and, where applicable,
their CREST sponsors or voting service providers are referred, in
particular, to those sections of the CREST Manual concerning
practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in
the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001.

If you have disposed of your holding in the Company the report
should be passed on to the person through whom the sale or
transfer was effected for transmission to the purchaser
or transferee.

Any person to whom this Notice is sent who is a person
nominated under Section 146 of the Companies Act 2006 to
enjoy information rights (a Nominated Person) may, under an
agreement between him/her and the shareholder by whom he/
she was nominated, have a right to be appointed (or to have
someone else appointed) as a proxy for the meeting. If a
Nominated Person has no such proxy appointment right or does
not wish to exercise it, he/she may, under any such agreement,
have a right to give instructions to the shareholder as to the
exercise of voting rights.
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For use by Registered Holders of Ordinary Shares at the Annual General Meeting

I/We (full name in bIOCK CaPItalS PIEASE) ......ciiueeiiieiiiiiii et e et e e e e e e e e neeeas

as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be held on
15 October 2009 and at every adjournment thereof. [/We direct my/our proxy to vote on the Resolutions as set out
in the Notice convening the Annual General Meeting as follows:

FOR AGAINST WITHHELD
1. Directors’ Report and Accounts. L] [] L]
2. To declare a final dividend. [] [] L]
3. To approve the Directors’ Remuneration Report. [] [] L]
4. To re-elect Mr M W Myerscough as a Director. L] [] L]
5. Tore-elect Mr H A L Paterson as a Director. [] [] L]
6. Tore-elect Mr J H Chatfeild-Roberts as a Director. [] L] L]
7. Re-appointment of auditors. [] [] L]
8. Power to allot Ordinary shares. L] [] L]
9. Disapplication of pre-emption rights. [] [] ]
10. Purchase of Ordinary shares. [] L] L]
11. Notice of General Meeting. [] [] L]
Dated ...ooooiiiiiie e 2009 s Signature
Notes:

1. Please indicate how you wish your votes to be cast on a poll in respect of the resolutions to be proposed at the said meeting. If you do not indicate how you
wish your proxy to use your votes, the proxy will exercise his discretion both as to how he votes and as to whether or not he abstains from voting. Your proxy
will have the authority to vote at his discretion on any amendment or other motion proposed at the meeting, including any motion to adjourn the meeting. To
appoint more than one proxy you may photocopy this form. Please indicate the proxy holder's name and the number of shares in relation to which they are
authorised to act as your proxy (which, in aggregate, should not exceed the number of shares held by you). Please also indicate if the proxy instruction is one
of multiple instructions being given. All forms must be signed and should be returned together in the same envelope.

2. If you prefer to appoint some other person or persons as your proxy, strike out the words ‘the Chairman of the Meeting, or’ failing him insert in the blank space
the name or names preferred and initial the alteration. A proxy need not be a member of the Company. Completion of a form of proxy will not preclude a member
from attending and voting in person.

3. Inthe case of joint holders, the signature of the holder whose name stands first in the relevant register of members will suffice as the vote of such holder and
shall be accepted to the exclusion of the votes of the other joint holders. The names of all joint holders should, however, be shown.

4. If a member is a corporation, this form must be executed either under its common seal or under the hand of an officer or agent duly authorised in writing. In
the case of an individual the proxy must be signed by the appointor or his agent, duly authorised in writing.

5. This form of proxy has been sent to you by post. It may be returned by post or courier or by hand to the Company’s Registrars, Capita Registrars, The Registry,
34 Beckenham Road, Beckenham, Kent BR3 4TU. CREST members should use the CREST electronic proxy appointment service and refer to Note 6 in the
Notes to the Notice of Meeting on page 43 in relation to the submission of a proxy appointment via CREST.

In each case the proxy appointment must be received not less than 48 hours before the time for the holding of the meeting or adjourned meeting together
(except in the case of appointments made electronically) with any authority (or a notarially certified copy of such authority) under which it is signed.
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JUPITER PRIMADONA GROWTH TRUST PLC

I Form of Direction

For use by Investors in the Jupiter Investment Companies ISA and Savings Schemes at the Annual General Meeting

For use by shareholders of the Company through the Jupiter Investment Companies Savings Scheme and/or the
Jupiter Investment Companies ISA (each a ‘Scheme’) at the Annual General Meeting of the Company to be held
at 12.00 noon on 15 October 2009. With reference to the Annual General Meeting to be held at 12.00 noon on
15 October 2009 and at any adjournment thereof.

as a participant in a Scheme(s), hereby advise Nortrust Nominees Limited (as the registered shareholder) that
(please insert an ‘X’ in the appropriate box):

A |/We wish the votes attaching to the Ordinary shares owned by me under the Scheme(s) to be exercised on
the resolution to be put to the meeting as follows:

FOR AGAINST WITHHELD
1. Directors’ Report and Accounts. L] [] []
2. To declare a final dividend. L] L] L]
3. To approve the Directors’ Remuneration Report. L] [] []
4. To re-elect Mr M W Myerscough as a Director. L] [] []
5. Tore-elect Mr H A L Paterson as a Director. L] [] []
6. To re-elect Mr J H Chatfeild-Roberts as a Director. L] L] L]
7. Re-appointment of auditors. L] [] []
8. Power to allot Ordinary shares. L] [] []
9. Disapplication of pre-emption rights. L] [] []
10. Purchase of Ordinary shares. L] [] []
11. Notice of General Meeting. L] [l []

B | wish to attend the above meeting and | hereby request you to appoint me as your corporate
representative in respect of my shareholding owned by me under the Scheme(s) to enable me to
attend and to vote in all circumstances at the meeting (see Note 1 below).

L]

Dated oo 2009 i Signature

Notes:

1. If you select option ‘B’ above, arrangements will be made for you to attend the Meeting as corporate representative of Nortrust Nominees Limited. As a
corporate representative of Nortrust Nominees Limited you will be entitled to speak at the meeting and to vote on both a show of hands and a poll. Unless
you are appointed as a corporate representative of Nortrust Nominees Limited, as you are not a registered shareholder in the Company, you will not be able
to attend and vote at the Meeting or any adjournment thereof.

2. If you have executed a power of attorney over your investment, please arrange for this Form of Direction to be signed by the attorney. The power of attorney
(or a certified copy thereof) should be sent together with this Form of Direction to Jupiter Asset Management Limited at the address shown overleaf. No other
signatures are acceptable.

3. In the case of joint participants in the Jupiter Investment Companies Savings Scheme, this Form of Direction must be signed by all joint participants even
though only the name standing first in the Scheme records should be stated in block capitals below. More than one joint participant may attend the Meeting
but, on a poll, only one participant wishes to attend the Meeting, their votes may be cast by the participant(s) by selecting section ‘A’ above and signing and

; returning this Form of Direction. It is not possible to hold shares in the Jupiter Investment Companies ISA in joint names.

4 4. For this Form of Direction to be effective it must be duly completed (by placing an ‘X’ in either Box A or Box B and placing an ‘X’ either ‘For’, ‘Against’ or
‘Withheld’ the resolution) and returned so as to be received by Jupiter Asset Management Limited by no later than 12.00 noon on 9 October 2009.
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JUPITER PRIMADONA GROWTH TRUST PLC

Annual Report and Accounts 2009

B Risk Warnings

Past performance is not a guide to future performance.

There can be no guarantee that the investment objectives of the
Company will be met. An investment in the Company is suitable only
for investors who are capable of evaluating the risks and merits of
such an investment and who have sufficient resources to bear any
loss which might result from such an investment (taking into account
the fact that those losses may be equal to the whole amount invested).
An investment in the Company will not be suitable for investors
seeking an index-linked return on their investment. Investors should
consult their stockbroker, bank manager, solicitor, accountant or other
independent financial adviser before making an investment in the
Company. Investment in the Company should be regarded as
long-term in nature and may not be suitable as a short-term investment.

The Company'’s investments are subject to normal market fluctuations
and the risks inherent in the purchase, holding or selling of equity
securities and related instruments, and there can be no assurance
that appreciation in the value of those investments will occur. There
can be no guarantee that the full value of the Company’s investments
would be realisable in the event of sale.

There is no guarantee that the market prices of the Ordinary shares
will fully reflect their respective underlying Net Asset Values.

The Company invests in overseas securities and is exposed to and
can hold currencies other than sterling. As a result, exchange rate
movements may cause the value of investments to decrease or
increase. Other risk factors such as political and economic conditions
should also be considered. A majority of the investments made by the
Company are and may be in securities of small and medium sized
companies. Such securities may involve a higher degree of risk than
would be the case for securities of larger companies.

[ How to Invest in the Company

Conflicts of interest may arise as a result of the Manager and the
Investment Adviser acting for both the Company and other funds.

The Company may borrow for the purpose of the orderly settlement of
transactions or other general working capital purposes or to create
structural gearing. Due to the gearing effect of any borrowings
undertaken by the Company, shareholders would, to an exaggerated
extent, suffer from any underperformance of the Company’s assets,
compared to the cost of any borrowing and conversely, will benefit
from any out-performance relative to any borrowing costs.

Where investment trust companies are involved in corporate activity,
this may change the risk profile of individual shares, as well as
impacting on the portfolio strategy, capital structure and duration of
the Company. The value of current tax relief depends on individual
circumstances. If you have doubts about your tax position you should
seek professional advice. The level of yield may be subject to
fluctuation and is not guaranteed. Some or all of the annual
management fee may be currently charged to the capital of the
Company. Whilst this increases the yield, it will restrict the potential for
capital growth. Net Asset Value (‘NAV’) performance is not the same
as share price performance and investors may not realise returns the
same as NAV performance.

Where investment trust companies are involved in corporate activity,
this may change the risk profile of individual shares, as well as
impacting on the portfolio strategy, capital structure and duration of
the Company. The value of current tax relief depends on individual
circumstances. If you have doubts about your tax position you should
seek professional advice. ISAs were introduced on 6 April 1999 for an
initial ten year period. ISAs are subject to government legislation and
as such their tax treatment may be changed in the future.

Jupiter Asset Management Limited operates dedicated Investment Companies ISA and Savings Schemes (‘Schemes’) which offer a simple and
cost-effective means of buying shares in the Company. Investors can use these Schemes to create a monthly savings plan, for lump sum

investments or for a combination of both.

»  Jupiter Investment Companies Savings Scheme

* Jupiter Investment Companies Stocks & Shares ISA for 2009/2010

»  Jupiter Investment Companies Stocks & Shares ISA Transfer

* Jupiter Investment Companies Cash ISA Transfer

» Direct via Stock Market

Maximum Minimum

Lump Sum N/A £500
Monthly N/A £50
Lump Sum £7,200 £1,000
Monthly £600 £125
N/A £1,000

N/A £1,000

Please refer to your stockbroker, Bank or financial adviser.

For further information and details of the terms and conditions of the Schemes please write to Jupiter Asset Management Limited, PO Box 300,
West Malling, Kent ME19 4YY, call 0845 30 60 100, email investmentcompanies@jupiter-group.co.uk or connect online to www.jupiteronline.co.uk.
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JUPITER PRIMADONA GROWTH TRUST PLC

Annual Report and Accounts 2009

B Performance Updates

Under the Listing Rules of the London Stock Exchange, the Company
is required to publish quarterly ‘Interim Management Statements’ to
shareholders. Your Company’s statements will include a report from
the Investment Manager; an updated Net Asset Value for the
Company’s shares together with historical performance statistics
relative to the Company’s Benchmark Index; a list of the Company’s
ten largest portfolio holdings; the level of gearing and details of any
major investment changes which have taken place during the quarter
under review.

The Company’s Interim Management Statements will be announced
to the London Stock Exchange through the Regulatory News Service.
Much of the information contained in the Interim Management
Statement is also included in the Company’s monthly factsheet, which

contains key information about its performance, investment portfolio
and pricing. The factsheets, together with electronic copies of the
most recent full and interim reports and accounts and interim
management statement, are available for download from
www.jupiteronline.co.uk. Should you wish to be added to an email
distribution list for future editions of the monthly factsheet, please send
an email to investmentcompanies@jupiter-group.co.uk. For
investors who do not have access to the internet, these documents
are also available on request from Jupiter's Customer Services Team
on 0845 30 60 100.

Further information about the Company is also available from third
party websites such as www.trustnet.com.
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Jupiter Asset Management Limited is authorised and regulated by the Financial Services Authority whose address is 25 The North
Colonnade, Canary Wharf, London E14 5HS. It is a subsidiary of Jupiter Investment Management Group Limited, 1 Grosvenor Place,
London SW1X 7J). If you are unsure of any investment decisions you should consult an Independent Financial Adviser.
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