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The Fund’'s Aims

The objective of the Fund is to achieve long-term
capital growth through investment principally in
companies in Europe (excl. the United Kingdom).
The Manager actively manages the portfolio in
order to achieve the objective and will not be
restricted in the choice of investments either

by company size or industry, or in terms of the
geographical split of the portfolio.

Fund Manager’'s Comment

Rising bond yields have spooked the equity markets of late. This seems like a bit of an over-reaction since
equity markets are not obviously overvalued. The stocks we own seem to have good profit and dividend
growth and this has been borne out by the recent results announcements. As an example, a weighted
average of European government bonds gives a yield of 3% (up from 2.8% a month ago). The 2010
dividend yield on the stocks we own should be nearer 3.5%. However, whereas bonds see no growth in
income, our own are forecast to see double digit dividend growth in each of the next few years. Of course
these could be wildly optimistic dividend forecasts, but our companies keep churning out decent growth.
As a result we suspect that things are not as gloomy as some of the commentators would have us believe.
Examples of hated stocks which seem very attractive to us include ING Groep, BMW and BP. Recently
we have built a position in Gazprom. Concerns over property rights have meant that historically we have
tended to avoid venturing as far east as Russia. However, the valuation on this stock compared to other
energy stocks is unusually low, profit progression has been solid and the recent results have exceeded
expectations. As a result we think the stock has the potential to outperform substantially.

Data as at 30 November 2010

Key Facts

IMA Sector

Sedol Number

Fund Size (offer basis)
Historic yield

Unit offer price

Unit bid price
Valuation (UK business days) 12:00
Minimum lump sum investment £1,000
Minimum monthly investment £50
Launch 7 March 2001
Launch price 100p
Preliminary charge 5.25%

Europe Excluding UK
0660084
£320.2m

1.40%
175.97p
166.68p

Annual Management Fee 1.5%
Unit type

Accumulation
Accumulation date 31 May

Total Expense Ratio 1.62%

Market Sector Split* % Fund
BENS 16.5
Automobiles & Parts 14.7
Chemicals 12.6
Utilities 7.2
Insurance 6.8
Telecommunications 6.4
Industrial Goods & Services 5.6
Food & Beverage 4.9
Oil & Gas 4.8
Other 20.5
Source: Artemis. *Without cash.
Sector Classification: ICB L2.

Performance Since Launch* 5Years 3Years 1Year 6 Months
European Growth Fund (TR)T 75.4 -5.0 -30.6 5.0 8.5
FTSE Europe ex UK (TR)T 38.1 29.3 9.4 -0.1 6.1
Sector Average 32.9 25.2 -8.1 2.7 7.0
Position in Sector 5 79 93 33 30
Funds in Sector 63 80 93 107 110
Quartile 1 4 4 2 2

Please remember that past performance is not a guide to the future. *Data from 7 March 2001. Source:
Lipper Limited, bid to bid in sterling with net income reinvested to 30 November 2010. All figures show
total returns. tPercentage Growth. Sector is IMA Europe (ex UK).

Percentage Growth Artemis European Growth Fund 12 Months to 30 September 2010

2010 2009 2008 2007 2006
2.9 0.0 -33.6 24.3 13.1

Source: Lipper Limited, bid to bid in sterling with net income reinvested. All figures show total returns.
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Data from 7 March 2001. Source: Lipper Limited, bid to bid in sterling with net income reinvested to
30 November 2010. All figures show total returns.

Asset Allocation* Top Ten Holdings* % Fund
Other 19.1% Germany 21.9% BNP Paribas 4.6
Société Générale 4.4
Daimler 3.8
Norway 3.2% Bayerische Motoren Werk 3.6
Spain 3.3% ING 3.6
Italy 4.6% ENEL 2.9
United Kingdom France Rhodia 2.8
5.3% Beleium 6.59 20.0% Clariant 2.7
| Relv()

Negtr?erlands 7.6% Sweden 8.5% Lanxess 2.4
Gazprom 2.4

Source: Artemis. *Without cash. ~ Source: Artemis. *Without cash.

This document is issued by Artemis Fund Managers Limited which is authorised and regulated by the Financial Services Authority (www.fsa.gov.uk), 25 The North
Colonnade, Canary Wharf, London, E14 5HS. Artemis Fund Managers Ltd is a member of the Artemis Marketing Group. We only market our own unit trusts. The value of
an investment, and any income from it, can fall as well as rise as a result of market and currency fluctuations and you may not get back the amount originally invested.
The historic yield reflects distributions declared over the past twelve months as a percentage of the mid-market unit price, as at the date shown. It does not include any
preliminary charge and investors may be subject to tax on their distributions.
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Broker Support 0800 092 2090 Telephone Dealing 0800 092 2051
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Email brokersupport@artemisfunds.com
Client Services 0800 092 2051
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