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Investment Objective Status

To achieve long-term capital growth. The Fund operates under the Collective Investment
Schemes Sourcebook (COLL) of the Financial Services
Authority. The Fund is an authorised unit trust scheme
under section 237 of the Financial Services and Markets
Act 2000 and is a UCITS scheme as defined by the
COLL rules. It is in the ‘Europe excluding UK’ Investment
Management Association category.

Investment Policy

To invest in companies quoted on a European Stock
Exchange.

The Manager has the power to use derivatives but it is
intended that these will only be used for efficient
portfolio management and not for investment purposes.

The Fund is a qualifying fund for inclusion within a stocks
and shares Individual Savings Account (ISA). It is the
Manager’s intention to continue to manage the affairs of
the Fund in order to meet the qualifying requirements as
outlined in current legislation.

Percentage change and sector ranking from launch* to 30 June 2009

1year 3 years 5 years 10 years Since launch*
Percentage growth -14.25 3.85 42.39 85.87 1,213.96
Sector position 13/104 4/89 16/80 4/56 219
Quartile ranking Ist 1st 1st 1st Ist

Source: Financial Express, bid to bid, net income reinvested. *Launch date 3 August 1987.

WARNING: Jupiter Unit Trust Managers Limited is authorised and regulated by the Financial Services Authority and its registered
address is 1 Grosvenor Place, London SW1X 7). The value of an investment in a unit trust and the income from it can go down
as well as up, it may be affected by exchange rate variations and you may not get back the amount invested. Initial charges are
likely to have a greater proportionate effect on returns if investments are liquidated in the shorter term. Quoted yields are not
guaranteed. Current tax levels and reliefs will depend on your individual circumstances and details are contained in the Key Features
(incorporating the Simplified Prospectus). Past performance should not be seen as a guide to future performance. For your security
we will record and randomly monitor all telephone calls. If you are unsure of the suitability of this investment please contact your
Independent Financial Adviser. No material in this report should be interpreted as investment advice.



Jupiter European Fund Manager’s Report

Performance Review

For the year ending 30 June 2009, the total return on
your units was -14.25%* compared to -20.11%* for the
FTSE World Europe ex UK Index and -20.42%* for the
Europe excluding UK sector average. The Fund was
ranked 13th out of 104 funds over the year, 16th out of
80 funds over five years and 2nd out of 9 funds since
launch in the Europe excluding UK sector*.

*Source: Financial Express, bid to bid, net income reinvested.

Market and Policy Review

The FTSE All World Index fell by 13.50%*; the Fund’s
benchmark, the FTSE World Europe ex UK Index fell by
20.11%*. Europe’s relatively poor performance probably
reflects its banks” exposure to US subprime loans and the
weakness of the regions export markets. A further
explanation is the severe slowdown in the Baltic
countries and other Eastern European economies to
which the West European banks are exposed. The policy
response to the credit crisis in Continental Europe,
however, has often been better than that in the Anglo
Saxon economies.

This was a period of extraordinary, even unprecedented,
volatility. The benchmark index fell from a high in the
period by 40% and then rallied 27% by the end of June.
The oil price was similarly volatile, peaking at US$146 in
July 2008 and hitting a low of US$30.5 before rallying to
USS70 in June of this year. This volatility was fuelled by
the seemingly synchronised way in which economies
contracted and stock markets fell. This is symptomatic
of the increasingly global nature of business (world trade
has been increasing as a proportion of the world
economy for years) and the way that digital technology
has speeded up the flow of information.

At a stock level Syngenta, Novo Nordisk, Novozymes,
Neopost and SGS Surveillance all contributed positively
to returns. Our underweight positions in financials and
commodities helped. Our main bank investment, the
Norwegian Den Norske Bank, nevertheless performed
relatively well vindicating our long standing confidence
that it was well positioned. On the negative side the
notable detractors to performance were the oil services
company CGG Veritas, Nokian Tyres, Tomra Systems and
Fugro, the Dutch oil services company.

Amongst the new purchases the main ones were
Schneider Electric (the French electricals company),
Telefonica (the Spanish telecoms operator) and Bayer
(the German pharmaceutical and chemicals company).

We also took a position in Oriflame Cosmetics (direct
seller of cosmetics). This company, whose principal
market is Russia, appears to be flourishing as many other
retailers flounder. Other new positions included Modern
Times, the Swedish listed media company. This company
has extensive interests in the Baltic and other East
European states. We increased holdings in SGS
Surveillance (the world’s leading testing and inspection
business), BioMerieux (in vitro diagnostics), Den Norske
Bank (Norwegian bank) and Fresenius (German healthcare
services). These companies are all leaders in their
particular businesses and enjoy, we believe, good
structural growth prospects. We sold the holding in
Nokian Tyres on concerns about that company’s
robustness in the face of a sharp slowdown inits principal
market, Russia. Other notable sales included Dexia (a
casualty of subprime lending), Sartorius (poor sales),
Imerys  (European building materials) and K+S
Akhengeseuschaft (potash and salt). The holding in
SE Banken was also sold as its prospects had not
improved as we expected. We reduced holdings in Novo
Nordisk, Essilor, Euler Hermes and Novozymes on
valuation grounds and for portfolio management
reasons. Approximately one third of the Fund was sold
in the period under review, a slightly lower turnover
figure than in recent years reflecting a lower level of
corporate takeovers.

*Source: Financial Express, total return.

Investment Outlook

The markets still face significant challenges: the
European economy is expected to contract by 4.2%
this year; a figure of around 1.3% contraction is expected
for the world economy; public finances in the Anglo
Saxon economies are in a poor state. But there are
positive factors: protectionism has not developed as
many had feared; the immediate banking crisis that
threatened to melt the whole system appears to have
passed; and emerging economies are proving more
resilient. There has been at least a degree of decoupling.
Commentators expect China and India to grow their
economies by around 8% and 5.8% respectively this
year, signifying a shift in economic power to some key
emerging markets. This trend chimes with our view, and
the companies in which your Fund invests are
beneficiaries of this. As well as this ‘global’ character
there are other features of the portfolio which underpin
our confidence. Debt levels in ‘our’ companies are
lower than average, reflecting both the low capital



[ Jupiter European Fund Manager’s
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intensity of the companies we select and their self
financing (as opposed to acquisition led) growth. In
many areas there is too much capacity so capital goods
and cyclical companies are likely to struggle for some
time to come. Our emphasis, on the other hand, has
been to select companies that, in many cases, provide
relatively low cost productivity and cost saving
products and services. Demand in these cases remains
robust. The current economic backdrop is an excellent
test of business models. We remain confident that
your portfolio of investments will pass this test
relatively well.

Alex Darwall
Jupiter Asset Management Limited
Investment Adviser

[ Directors

The Directors of Jupiter Unit Trust Managers Limited are:
E H Bonham Carter (Chief Executive)

G W Davidson (Joint Managing Director)
P M Moore (Joint Managing Director)

A Creedy

P Hall

S Harvey

S Hynes

A King

RV Parker

T Pearson (resigned 7 October 2008)

) Petkovic (resigned 3 March 2009)

S Reynolds

) C Stevenson

A Wyllie

[ Other Information

This document contains information based on the FTSE
World Europe ex UK Index and the FTSE World 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 World Europe ex UK Index and the FTSE World
Index are 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.



Comparative Tables

Net Asset Values

Date Net Asset Net Asset Number of
Value of Fund Value per unit units in issue

30.06.05 £990,696,661 491.46p 201,584,273

30.06.06 £1,076,312,638 582.72p 184,704,273

30.06.07 £1,220,508,501 722.49p 168,931,273

30.06.08 £1,110,726,901 702.07p 158,207,273

30.06.09 £915,373,039 596.12p 1I53855585/73

Unit Price Performance

Calendar Year Highest offer Lowest bid

2004 480.51p 373.72p

2005 591.26p 450.99p

2006 685.08p 539.99p

2007 813.41p 639.53p

2008 829.36p 468.48p

to 30.06.09 663.89p 507.39p

Income Record

Calendar Year Pence per unit

2004 0.00p

2005 0.00p

2006 0.00p

2007 0.00p

2008 3.83p

to 31.08.09 6.14p

Total Expense Ratio

The annualised Total Expense Ratio of the Fund, based on the total expenses included within the accounts for the
period as indicated below, is as follows:

Expense Type Year Year

to 30.06.09 to 30.06.08
Manager’s periodic charge 1.50% 1.50%
Other expenses 0.30% 0.29%
Total expense ratio 1.80% 1.79%



Statement of Total Return

for the year ended 30 June 2009

Net losses on investments
during the year

Currency gains/(losses)
Income

Expenses

Finance costs: Interest

Net income before taxation
Taxation

Net income after taxation

Total return before distributions
Finance costs: Distributions

Change in net assets
attributable to unitholders

N Year to 30.06.09
£ £
2 (169,501,575)
1,248,601
28,667,585
(16,683,390)
(11,669)
11,972,526
b) (2,544,042)
9,428,484
(158,824,490)
6 (9,439,008)
(168,263,498)

Statement of Change in Unitholders’ Net Assets

for the year ended 30 June 2009

Net assets at the start of
the year

Movement due to sales
and repurchases of units:

Amounts received
on creation of units

Less: Amounts paid
on cancellation of units

Stamp Duty Reserve Tax

Change in net assets
attributable to unitholders
(see statement of total
return above)

Net assets at the end
of the year

Year to 30.06.09
£ £

1,110,726,901

32,879,114
(59,968,889)
(27,089,775)
(589)
(168,263,498)
915,373,039

Year to 30.06.08
£ £
(31,766,416)
(146,559)
28,688,856
(19,833,008)
(5,646)
8,850,202
(3,387,456)
5,462,746
(26,450,229)
(6,106,275)

(32,556,504)

Year to 30.06.08
£ £

1,220,508,501

9,165,568

(86,390,194)
(77,224,626)
(470)

(32,556,504)

1,110,726,901



Portfolio Statement

as at 30 June 2009

Holding Portfolio of investments# Market value % of

£ Total net assets
Belgium — 0.00% (1.60%)
Denmark — 16.52% (17.39%)

2,218,500 Novo Nordisk ‘B’ 73,030,368 7.98

1,532,000 Novozymes ‘B’ 78,147,066 8.54
Eire — 0.01% (0.01%)

1,224 Alon Technology Ventures*# 118,497 0.01

Finland — 0.00% (4.92%)
France — 35.05% (38.04%)

505,038 BioMerieux 27,139,198 297
4,050,000 Compagnie Generale De Geophysique 45,567,896 4.98
1,470,000 Dassault Systemes 39,916,564 4.36

708,500 Essilor 20,749,036 2.27
1,155,909 Euler Hermes 42,712,698 4.67

100,000 Ingenico 1,164,357 0.13

787,973 Ingenico Act Prov Prime de Fidelite 2009 9,174,821 1.01
2,307,899 Ingenico Act Prime de Fidelite 2008 26,872,190 2.94
1,393,629 Neopost 75,988,580 8.30

265,948 SAFT Groupe 6,338,305 0.69

525,000 Schneider Electric 24,997,655 2.73

Germany — 10.60% (7.07%)

758,000 Bayer 24,987,661 2.73

213,287 Deutsche Postbank 3,250,001 0.36
1,023,575 Fresenius 33,550,393 3.66

7,569 KWS Saat 829,347 0.09

135,000 Metro 3,977,190 0.43
2,104,747 Takkt 13,550,066 1.48
2,886,150 Wirecard 16,956,362 1.85

Italy — 0.22% (0.00%)

150,000 Luxottica 1,907,056 0.22
Luxembourg - 3.03% (0.00%)

652,500 Oriflame Cosmetics 17,322,540 1.89

900,000 SES Global 10,452,356 1.14
Netherlands — 12.87% (12.70%)

548,227 Fugro 13,970,381 1.53
8,586,718 Reed Elsevier 58,164,901 6.35
1,498,387 Vopak 45,721,406 4.99

Norway — 8.98% (6.84%)
13,650,200 Den Norske Bank 61,623,799 6.73
9,373,708 Tomra Systems 20,627,609 2.25
Spain - 2.93% (0.08%)
1,957,000 Telefonica 26,858,167 2.93



[ Portfolio Statement continued

Holding Portfolio of investments#

Sweden - 0.34% (0.61%)

175,000 Modern Times
Switzerland — 9.49% (9.28%)
220,000 Lonza
41,681 SGS Surveillance
293,000 Syngenta
United Kingdom - 0.22% (0.19%)
1,535,426 Jupiter European Opportunities Trustt

United States — 0.00% (0.33%)

Portfolio of investments
Net other assets

Net assets

All holdings are ordinary shares or stock units unless otherwise stated.

#The figures in brackets show allocations as at 30 June 2008.

tRepresents an investment in a Jupiter Investment Management Group Limited product.

*Represents an unquoted security.
“Represents an unapproved security.

Market value
£

3,101,857

13,356,813
31,434,057
42,137,945

2,026,762

917,723,900
(2,350,861)

915,373,039

% of
Total net assets

0.34

1.46
3.43
4.60

0.22

100.26
(0.26)

100.0



Balance Sheet

as at 30 June 2009

_—— 30.06.09
£ £

Assets
Portfolio of investments 917,723,900
Debtors 7 13,982,649
Short term deposits 852,697
Cash and bank balances 6,951,913
Total other assets 21,787,259
Total assets 939,511,159
Liabilities
Creditors 8 (8,124,851)
Bank overdrafts (6,584,945)
Distribution payable
on income units (9,428,324)

Total liabilities

Net assets attributable
to unitholders

Directors’ Statement

Jupiter European Fund

This report has been prepared in accordance with the
requirements of the Financial Services Authority’s
Collective Investment Schemes Sourcebook and the
Statement of Recommended Practice issued by the
Investment Management Association.

Directors: Paula Moore, John Stevenson
Jupiter Unit Trust Managers Limited
London

11 August 2009

(24,138,120)

915,373,039

30.06.08

3,549,614
14,886,765
4,833,400

(2,163,548)
(4,559,900)

(6,059,339)

1,100,239,909

23,269,779
1,123,509,688

(12,782,787)

1,110,726,901



Summary of Material Portfolio Changes

for the year ended 30 June 2009

Purchases*

Schneider Electric
Telefonica

Bayer

Den Norske Bank
SGS Surveillance
Fresenius
Oriflame Cosmetics
SEB ‘A’
BioMerieux
Syngenta

SES Global

Compagnie Generale De
Geophysique

Vopak

Takkt

Euler Hermes
Wirecard

Fugro

SAFT Groupe
Modern Times
CNP Assurances

Total top 20 purchases
Remaining purchases

Total purchases

Cost £

27,609,859
25,510,565
22,448,193
20,239,282
18,850,253
17,578,909
15,930,458
15,185,958
13,095,104
11,687,077
10,870,147

9,750,464
8,408,743
7,437,579
6,660,578
6,526,083
5,866,366
4,780,173
4,205,604
4,164,317

256,805,712
37,727,276

294,532,988

Note

13

Sales*

Novo Nordisk ‘B’
Nokian Tyres
Novozymes ‘B’
Essilor

Syngenta

Imerys

K+S Aktiengesellschaft
Dexia

Barry Callebaut
Roche

Vopak

SEB ‘A

Dassault Systemes
Compagnie Generale De
Geophysique

Air Liquide
Schneider Electric
Eurofins Scientific
Reed Elsevier
Groupe Danone
BioMerieux

Total top 20 sales
Remaining sales

Total sales

Proceeds £

28,751,783
24,640,463
24,020,640
23,168,060
18,596,338
16,846,274
16,811,028
14,964,496
13,994,227
13,513,787
12,923,140
11,369,692
10,755,675

10,172,440
9,680,584
6,637,107
5,238,876
4,739,004
4,501,531
4,384,322

275,709,467
38,330,239

314,039,706

*The top twenty purchases and sales include, where applicable, any exceeding 2% of the total net assets of the Fund at the start of the year.



Notes to the Financial Statements

as at 30 June 2009

1.
(@)

(b)

()

(d

(e)
(f)

(8)

(h)

Accounting Policies

The financial statements have been prepared on the historical cost basis, as modified by the revaluation of
investments, and in accordance with the Statement of Recommended Practice for Authorised Funds (SORP)
issued by the Investment Management Association in December 2005.

All dividends from companies declared ex-dividend during the year ended 30 June 2009 are included in income,
net of any attributable tax. Interest on any debt securities is recognised on an effective interest rate basis. Bank
interest and interest on short-term deposits is accrued up to the year end date. Any VAT refunds relating to
registration fees have been accounted for on a receipts basis.

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 the shares.

The ordinary element of stock dividends is treated as income and forms part of any distribution. In the case of
an enhanced stock dividend, the value of the enhancement is treated as capital and does not form part of any
distribution. Special dividends are reviewed on a case by case basis when determining if the dividend is to be
treated as income or capital. Amounts recognised as income will form part of the distribution. The tax
accounting treatment follows the treatment of the principal amount.

All expenses, other than those relating to the purchase and sale of investments and any Stamp Duty Reserve
Tax, are charged against the income of the Fund.

Income, if any, will be distributed, as a dividend distribution, annually on 31 August.

The investments of the Fund have been valued using bid market values ruling on international stock exchanges
at 12 noon on 30 June 2009, being the last valuation point of the year. Market value is defined by the SORP as
fair value which is generally the bid value of each security.

Where a stock is unlisted or where there is a non liquid market, a valuation for this stock has been obtained
from market makers where possible and suspended stocks are normally valued at their suspension price.
However, where the manager believes that these prices do not reflect fair value, or where no reliable price
exists for a security, it is valued at a price which in the opinion of the Manager reflects a fair and reasonable
price for that investment.

Transactions in foreign currencies are translated into Sterling at the rates ruling at the dates of the
transactions. Assets and liabilities expressed in foreign currencies are translated at the rates ruling at 12 noon
on 30 June 2009, being the last valuation point of the year.

Corporation Tax is provided at 20% on income, other than franked UK dividends, after deduction of expenses.
Where overseas tax has been deducted from overseas income that tax can, in some instances, be set off against
Corporation Tax payable, by way of double taxation relief.

The charge for Tax is based on the profit for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes. Deferred Tax
is provided using the liability method on all timing differences, calculated at the rate at which it is anticipated
the timing differences will reverse. Deferred Tax assets are recognised only when, on the basis of available
evidence, it is more likely than not that there will be taxable profits in the future against which the Deferred
Tax can be offset.

Stamp Duty Reserve Tax, if any, suffered on surrender of units is deducted from capital.

10



Notes to the Financial Statements continued

2. Net Losses on Investments

The net losses on investments during the year comprise:

30.06.09 30.06.08
£ £
Non-derivative securities (169,501,575) (31,766,416)
Net losses on investments (169,501,575) (31,766,416)

The above net losses were reduced by special dividends totalling £nil (30.06.08: £12,796,109), which were treated
as capital.

3. Income
30.06.09 30.06.08
£ £
Overseas dividends 21,975,110 27,836,629
Stock dividends 6,340,239 337,972
Bank interest 163,825 323,620
Interest earned from HM Revenue & Customs 188,411 -
Interest earned on VAT reclaim - 190,635
Total income 28,667,585 28,688,856
4. Expenses
30.06.09 30.06.08
£ £
Payable to the Manager, associates of the Manager
and agents of either of them:
Manager's periodic charge 13,951,894 17,898,363
Registration fees 2,325,316 2,983,061
VAT reclaim on registration fees, net of associated recovery costs - (1,630,894)
16,277,210 19,250,530
Payable to the Trustee, associates of the Trustee
and agents of either of them:
Trustee’s fee 239,429 258,361
Safe custody fees 143,780 226,571
Transaction charges 7,229 7,818
390,438 492,750
Other expenses:
Audit fee 15,625 15,392
Other fees paid to Auditors: Taxation Compliance Services - 74,110
Financial Services Authority fee 217 226
15,742 89,728
Total expenses 16,683,390 19,833,008



Notes to the Financial Statements continued

5. Taxation

(a) Analysis of charge in the year:

30.06.09 30.06.08
£ £

Corporation Tax 2,370,187 1,755,125
Overseas tax 4,155,905 3,436,886
Repayment of Norwegian withholding tax (Note 10) (1,611,863) -
Double tax relief (2,370,187) (1,755,125)
Overseas tax credits - (49,430)
Total current tax (Note 5.(b)) 2,544,042 3,387,456

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

The tax assessed for the year is higher than the standard rate of Corporation Tax in the UK for an authorised unit
trust. The differences are explained below:

30.06.09 30.06.08
£ £

Net income before taxation 11,972,526 8,850,202
Corporation Tax at 20% 2,394,505 1,770,040
Effects of:
Income not subject to taxation (30,841) (67,594)
Income taxable in different years 31,089
Taxable income adjusted for recoverable overseas tax 5,077 10,140
Expenses not deductible for tax purposes 1,446 1,564
Overseas tax 4,155,905 3,436,886
Repayment of Norwegian withholding tax (Note 10) (1,611,863) -
Double tax relief (2,370,187) (1,755,125)
Overseas tax credits (39,544)
Current tax charge for the year (Note 5.(a)) 2,644,042 3,387,456

Authorised unit trusts are exempt from tax on capital gains, therefore any capital return is not included in the
above reconciliation.

(c) Provision for Deferred Tax

At 30.06.09 there is a potential Deferred Tax asset of £13,570,928 (30.06.08: £13,328,808) in relation to eligible
unutilised foreign tax available for double taxation relief. It is unlikely the Fund will generate sufficient taxable
profits in the future to utilise this amount and therefore no Deferred Tax asset has been recognised.



Notes to the Financial Statements continued

6. Finance Costs
Distributions and Interest

The distributions take account of income received on the creation of units and income deducted on the cancellation

of units and comprises:

Final distribution

Deduct: Income received on creation of units
Add: Income paid on cancellation of units

Net distribution for the year
Interest

Total finance costs

Reconciliation of net income after taxation to Distributions:

Net income after taxation for the year
Tax relief on special dividends in capital
Charges borne by capital

Net movement in income account

Net distribution for the year

30.06.09
£

9,428,324
9,428,324
(42,200)
52,884
9,439,008
11,669
9,450,677

9,428,484

7,229
3,295

9,439,008

Details of the distribution per unit are shown in the Distribution Table on page 17.

7. Debtors

Accrued income

Amounts receivable for creation of units
Currency sales awaiting settlement
Overseas tax recoverable

Sales awaiting settlement

Total debtors

8. Creditors

Amounts payable for cancellation of units
Currency purchases awaiting settlement
Other accrued expenses

Purchases awaiting settlement

Stamp Duty Reserve Tax accrued

Total creditors

30.06.09
£

131,075
1,750,224
4,837,588
2,428,583
4,835,174
13,982,649

30.06.09
£
159,502
4,835,174
50,848
3,079,292
85
8,124,851

30.06.08
£

6,059,339
6,059,339
(13,375)
60,311
6,106,275
5,646
6,111,921

5,462,746
639,805
7,818
(4,094)
6,106,275

30.06.08
£
1,507
733,672
1,203,224
1,611,211
3,549,614

30.06.08
£

536,485
69,565
1,557,444
54
2,163,548



Notes to the Financial Statements continued

9. Contingent Liabilities and Commitments
The Fund has no capital commitments or contingent liabilities at the year end date (30.06.08: £nil).

10. Contingent Asset

Following the ruling on Denkavit’s case with the European Court of Justice regarding taxation withheld on overseas
dividends, the Manager has taken steps to make claims with certain European Tax Authorities for repayment of
taxation suffered by the Fund on dividend income. During the accounting year the Manager has received and
recognised a repayment of £1,611,863 in respect of taxation withheld by the Norwegian Tax Authority for the
calender years 2004 to 2007. A further claim to the Norwegian Tax Authority in respect of the calender year 2008
is to be made. However, due to changes in regulations with respect to Norway, there is no guarantee that the
taxation withheld by the Norwegian Tax Authority for 2008 will be received and it is not possible to estimate the
potential amount that may be received by the Fund, if any. In addition to the claims with the Norwegian Tax
Authority, the Manager has outstanding claims with other European Tax Authorities. Again, due to uncertainty
regarding the likely success of the claims, it is not possible to estimate the potential amount of overseas taxation
that may be received by the Fund, if any. Therefore, the financial statements presented for the year ended
30 June 2009 do not reflect any further amounts that may be received.

11. Related Party Transactions

Jupiter Unit Trust Managers Limited (JUTM), as Manager, and The Royal Bank of Scotland plc, as Trustee, are related
parties in respect of their dealings with the Fund. JUTM acts as principal in respect of all transactions of units in
the Fund. The aggregate monies received through creation and paid on cancellation are disclosed in the Statement
of Change in Unitholders’ Net Assets. Any amounts due to or from JUTM at the end of the accounting year are
disclosed in Notes 7 (debtors) and 8 (creditors).

Amounts payable to JUTM in respect of fund administration and The Royal Bank of Scotland plc in respect of
trusteeship are disclosed in Note 4 (expenses); there were no amounts outstanding at the year end.

12. Financial Instruments

In pursuing its investment objectives the Fund holds a number of financial instruments. These comprise securities
and other investments, cash balances, short term fixed deposits, bank overdrafts and debtors and creditors that
arise directly from its operations, for example, in respect of sales and purchases awaiting settlement, amounts
receivable for creations and payable for liquidations, debtors for accrued income and any derivative transactions.

The Fund may enter into derivative transactions, the purpose of which will only be for efficient management of the
Fund and not for investment purposes.

The Fund has little exposure to credit or cash flow risk. There are no borrowings or unlisted securities of a material
nature and so there is little exposure to liquidity risk. The risks it faces from its financial instruments are market
price, foreign currency and interest rate risk. The Manager reviews policies for managing these risks in pursuance of
the Investment Objective and Policy (as set out on page 1) and they are summarised later.

Adherence to investment guidelines and to investment and borrowing powers set out in the Trust Deed, Scheme
Particulars and in the rules of the Collective Investment Schemes Sourcebook mitigates the risk of excessive
exposure to any particular type of security or issuer. Further information on the investment portfolio is set out in
the Manager’s Report and Portfolio Statement.

Market Price Risk
Market price risk arises mainly from uncertainty about future prices of financial instruments held. It represents the

potential loss the Fund might suffer through holding market positions in the face of price movements.

The Manager regularly considers the asset allocation of the portfolio in order to minimise the risk associated with
particular markets or industry sectors whilst continuing to follow the Investment Objective and Policy (as set out
on page 1).



Notes to the Financial Statements continued

Foreign Currency Risk

A substantial proportion of the net assets of the Fund is denominated in currencies other than Sterling, with the
effect that the balance sheet and total return can be significantly affected by currency movements.

Currency Net foreign currency assets 30.06.09 Net foreign currency assets 30.06.08

Monetary Non-monetary Monetary Non-monetary

exposures exposures Total exposures exposures Total

£ £ £ £ £ £

Danish Krone - 151,177,434 151,177,434 - 193,142,736 193,142,736
Euro 7,544,794 574,915,084 582,459,878 13,015,629 715438446 728,454,075
Norwegian Kroner - 82,251,408 82,251,408 = 76,012,235 76,012,235
Swedish Krona (3,079,292) 20,424,397 17,345,105 = 6,720,738 6,720,738
Swiss Franc 1,042,353 86,928,815 87,971,168 693,579 103,149,489 103,843,068
US Dollar 33,169 = 33,169 24,600 3,644,248 3,668,848

Interest Rate Risk

The Fund holds various cash positions, any change to the interest rates relevant for particular positions may result
in either income increasing or decreasing.

Interest Rate Risk Profile of Financial Assets and Financial Liabilities

The interest rate risk profile of the Fund’s financial assets and liabilities at 30 June 2009 was:

Floating Rate Fixed Rate Financial assets not
Currency financial assets financial assets carrying interest Total
£ £ £ £

30.06.09

Danish Krone = = 151,177,434 151,177,434
Euro 370,369 852,697 581,236,812 582,459,878
Norwegian Kroner - - 82,251,408 82,251,408
Swedish Krona - - 20,424,397 20,424,397
Swiss Franc - - 92,806,342 92,806,342
US Dollar = = 33,169 33,169
Sterling 6,581,544 - 3,776,987 10,358,531
Total 6,951,913 852,697 931,706,549 939,511,159
30.06.08

Danish Krone - - 193,142,736 193,142,736
Euro 190,052 12,286,765 717,534,702 730,011,519
Norwegian Kroner - - 76,012,235 76,012,235
Swedish Krona - - 6,720,738 6,720,738
Swiss Franc = = 103,843,068 103,843,068
US Dollar - - 3,668,848 3,668,848
Sterling 4,643,348 2,600,000 2,867,196 10,110,544
Total 4,833,400 14,886,765 1,103,789,523 1,123,509,688



Notes to the Financial Statements continued

Floating Rate financial Financial liabilities
Currency liabilities not carrying interest Total
£ £ £

30.06.09

Swedish Krona = 3,079,292 3,079,292
Swiss Franc = 4,835,174 4,835,174
Sterling 6,584,945 9,638,709 16,223,654
Total 6,584,945 17,553,175 24,138,120
30.06.08

Euro N 1,557,444 1,557,444
Sterling 4,559,900 6,665,443 11,225,343
Total 4,559,900 8,222,887 12,782,787

There are no material amounts of non interest-bearing financial assets, other than equities, which do not have
maturity dates.

The floating rate financial assets and liabilities include:

Bank balances and overdrafts that bear interest. Interest on Sterling bank balances is calculated at the current
Bank of England base rate minus 0.75% (0.50% prior to 8 December 2008) limited to 0.00%. Overdraft interest is
calculated at the current Bank of England base rate plus 1.00%. Interest on any overseas bank balances is determined
by reference to rates supplied by the custodian.

Fair Value of Financial Assets and Financial Liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance
sheet, and their fair value.

13. Portfolio Transaction Costs

30.06.09 30.06.08

£ £ £ £
Analysis of total purchase costs
Purchases in year before
transaction costs 294,069,318 365,705,763
Commissions 459,076 628,484
Taxes and other charges 4,594 4,086
Total purchase costs 463,670 632,570
Gross purchases total 294,532,988 366,338,333
Analysis of total sale costs
Gross sales in sales before
transaction costs 314,553,982 441,420,178
Commissions (513,204) (700,112)
Taxes and other charges (1,072) (1,211)
Total sale costs (514,276) (701,323)
Total sales net of transaction costs 314,039,706 440,718,855

14. Unit Price Movement since the Balance Sheet date
As indicated in the Accounting Policies in Note 1, the investments have been valued at 12 noon on 30 June 2009.
Since that date the Fund’s quoted bid price has risen from 600.75p to 626.33p as at 7 August 2009, a rise of 4.26% .
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Distribution Table

for the year ended 30 June 2009

Group 1: units purchased prior to 1July 2008
Group 2: units purchased on or after 1July 2008 to 30 June 2009

Gross Tax Credit Net
Income at 10% Income
Income pence pence pence
Units per unit per unit per unit
Group 1 6.8222 0.6822 6.1400
Group 2 5.5597 0.5560 5.0037

Equalisation

pence
per unit

1.1363

Distribution
payable
31.08.09

pence
per unit
6.1400
6.1400

Distribution
paid
31.08.08
pence
per unit
3.8300
3.8300

Equalisation applies only to units purchased during the distribution period (Group 2 units). It is the average amount
of revenue included in the purchase price of all Group 2 units and is refunded to holders of these units as a return
of capital. Being capital, it is not liable to Income Tax but must be deducted from the cost of units for Capital Gains

Tax purposes.

Corporate Unitholders should read the important information on the reverse of the tax voucher in respect of this

distribution. The relevant information required by a corporate unitholder is as follows:

®  Franked investment income 0.54%
®  Annual payment 99.46%

e Trustee net liability to
Corporation Tax 0.0000 pence per unit



Statement of Manager’s and Trustee’s responsibilities in relation to the financial

statements of the Scheme

The Financial Services Authority’s Collective Investment
Schemes Sourcebook, as amended (the Sourcebook)
requires the Manager to prepare financial statements
for each annual accounting period which give a true and
fair view of the financial affairs of the Scheme and of its
income and expenditure for the period. In preparing the
financial statements the Manager is required to:

e select suitable accounting policies and then apply
them consistently;

®  makejudgements and estimates that are reasonable
and prudent;

e comply with the disclosure requirements of the
Statement of Recommended Practice for
Authorised Funds;

* follow applicable accounting standards; and

®  keep proper accounting records which enable it to
demonstrate that the financial statements as
prepared comply with the above requirements.

Report of the Trustee

Jupiter European Fund

Having carried out such procedures as we considered
necessary to discharge our responsibilities as Trustee of
the Scheme, it is our opinion, based on information
available to us and explanations provided, that, in all
material respects, the Manager:

® has carried out the issue, sale, redemption and
cancellation, and calculation of the price of the
Scheme’s units and the application of the Scheme’s
income in accordance with the Sourcebook and
the Scheme’s Trust Deed and Prospectus; and

® has observed the investment and borrowing
powers and restrictions applicable to the Scheme.

The Royal Bank of Scotland plc
Trustee & Depositary Services
London

11 August 2009

The Manager is responsible for the management of the
Scheme in accordance with the Sourcebook and the
Scheme’s Trust Deed and Prospectus. The Manager is
also responsible for taking reasonable steps for the
prevention and detection of fraud and other
irregularities.

The Trustee is responsible for the safekeeping of all the
property of the Scheme (other than tangible moveable
property) which is entrusted to it and for the collection
of income that arises from that property.

It is the duty of the Trustee to take reasonable care to
ensure that the Scheme is managed in accordance with
the Sourcebook and the Schemes Trust Deed and
Prospectus, in relation to the pricing of, and dealings in,
units in the Scheme; the application of income of the
Scheme; and the investment and borrowing powers of
the Scheme.

A copy of the Report of the Trustee is set out below.



Independent Auditors’ Report to the Unitholders of the

Jupiter European Fund

We have audited the Fund’s financial statements for the
year ended 30 June 2009 which comprise the Statement
of Total Return, Statement of Change in Unitholders’
Net Assets, Portfolio Statement, Balance Sheet,
Summary of Material Portfolio Changes, related notes
1 to 14 and the Distribution Table. These financial
statements have been prepared under the accounting
policies set out therein.

This report is made solely to the unitholders of the
Fund, as a body, pursuant to Paragraph 4.5.12 of the rules
of the Collective Investment Schemes Sourcebook of
the Financial Services Authority. Our audit work has
been undertaken so that we might state to the
unitholders those matters we are required to state to
them in an auditors’ 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 Fund and the unitholders as a body, for our audit
work, for this report, or for the opinions we
have formed.

Respective responsibilities of Manager,
Trustee and Auditors

The Manager’s responsibilities for preparing the Annual
Report and the financial statements in accordance with
the rules of the Collective Investment Schemes
Sourcebook of the Financial Services Authority, the Trust
Deed and Accounting Standards (United Kingdom
Generally Accepted Accounting Practice) are set out in
the Statement of Manager’s Responsibilities in relation to
the financial statements. The Trustee is required to take
reasonable care to ensure compliance by the Manager
with all relevant requirements.

Our responsibility is to audit the financial statements in
accordance with UK legal and regulatory requirements
and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial
statements give a true and fair view, and are properly
prepared in accordance with the Statement of
Recommended Practice relating to Authorised Funds, the
rules of the Collective Investment Schemes Sourcebook
of the Financial Services Authority and the Trust Deed.
We also report to you whether, in our opinion, the Report
of the Manager is consistent with the financial statements,
whether the Manager has not kept proper accounting

records for the Fund or whether the financial statements
are not in agreement with those records, and whether we
have received all the information and explanations which,
to the best of our knowledge and belief, we require for
our audit.

We read other information contained in the Annual
Report and consider whether it is consistent with the
audited financial statements. This other information
comprises only the Investment Objective, Investment
Policy, Status, Manager's Report, Directors, Other
Information, Comparative Tables, Statement of Manager’s
and Trustee’s Responsibilities and the Report of the
Trustee. We consider the implications for our report if we
become aware of any apparent misstatements or material
inconsistencies with the financial statements. Our
responsibilities do not extend to any other information.

Basis of audit opinion

We conducted our audit in accordance with
International Standards on Auditing (UK and Ireland)
issued by the Auditing Practices Board. An audit
includes examination, on a test basis, of evidence
relevant to the amounts and disclosures in the financial
statements. It also includes an assessment of the
significant estimates and judgements made by the
Manager in the preparation of the financial statements,
and of whether the accounting policies are appropriate
to the Fund's circumstances, consistently applied and
adequately disclosed.

We planned and performed our audit so as to obtain all
the information and explanations which we consider
necessary in order to provide us with sufficient
evidence to give reasonable assurance that the financial
statements are free from material misstatement,
whether caused by fraud or other irregularity or error.
In forming our opinion we also evaluated the overall
adequacy of the presentation of information in the
financial statements.



Independent Auditors’ Report to the Unitholders of the

Jupiter European Fund continued

Opinion
In our opinion:

the financial statements give a true and fair view, in
accordance with United Kingdom Generally
Accepted Accounting Practice, of the financial
position of the Fund as at 30 June 2009 and of the
net income and net gains and losses on the scheme
property of the Fund for the year then ended;

the financial statements have been properly
prepared in accordance with the Statement of
Recommended Practice relating to Authorised
Funds, the rules of the Collective Investment
Schemes Sourcebook of the Financial Services
Authority and the Trust Deed;
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the Report of the Manager is consistent with the
financial statements;

there is nothing to indicate that proper accounting
records have not been kept or that the financial
statements are not in agreement with those
records; and

we have received all the information and
explanations which, to the best of our knowledge
and belief, we require for our audit.

Ernst & Young LLP
Registered Auditor
Edinburgh

11 August 2009



Manager, Registrar and Administrator
Jupiter Unit Trust Managers Limited

32 Tower View

Kings Hill

West Malling

Kent ME19 4JA

Tel: 020 7314 7600
Fax: 020 7314 4933

www.jupiteronline.co.uk

Registered Address: 1 Grosvenor Place, London SW1X 7)J.
Authorised and regulated by the Financial Services Authority.

Trustee

The Royal Bank of Scotland plc

Trustee and Depositary Services

Waterhouse Square

138-142 Holborn

London ECIN 2TH

Authorised and regulated by the Financial Services Authority.

Investment Adviser

Jupiter Asset Management Limited

1 Grosvenor Place

London SW1X 7))

Authorised and regulated by the Financial Services Authority.

Auditors

Ernst & Young LLP
Ten George Street
Edinburgh

EH2 2DZ

It is the intention of Jupiter Unit Trust Managers Limited to make this Report & Accounts available on their website. The maintenance and
integrity of the Jupiter Unit Trust Managers Limited website is the responsibility of the Directors; the work carried out by the auditors of
the Jupiter European Fund does not involve consideration of these matters and, accordingly, the auditors accept no responsibility for any
changes that may have occurred to the financial statements since they were initially presented on the website.
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