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KEY FEATURES

Your Company

Objective
Capital growth from investments in India.

Investment Policies
+ Toinvest in a diversified portfolio of equity and equity-related securities of Indian companies and also in companies which earn a
material part of their revenues from India.

+  To invest no more than 15% of gross assets in other investment companies (including investment trusts).

+  Further details on investment policies, risk management and investment restrictions and guidelines are given in the Business Review on
page 24.

Benchmark
MSCI India Index expressed in sterling terms.

Risk

investors should note that there can be significant economic and political risks inherent in investing in a single emerging economy such
as India. As such, the Indian market can exhibit more volatility than developed markets and this should be taken into consideration
when evaluating the suitability of the Company as a potential investment.

Capital Structure
At 30th September 2021, the Company’s share capital comprised 99,473,851 Ordinary shares of 25p each, including 21,818,991 shares
held in Treasury.

IFRS 10

International Financial Reporting Standard (‘IFRS’) 10 was amended for reporting periods beginning on or after 1st January 2016. The
amended IFRS 10 requires the Company, as an ‘investment entity’, to account for its subsidiary as an ‘investment held at fair value
through profit or loss’ rather than consolidating.

As a consequence of the amendment to IFRS 10, the financial statements in this Annual Report and Financial Statements are presented
on a ‘company-only’ basis with comparatives also presented on a ‘company-only’ basis. Supplementary information is given in Note 24,
starting on page 84.

Continuation Vote
The Company’s Articles require that, at the Annual General Meeting to be held in 2024 and at every fifth year thereafter, the Directors
propose a resolution that the Company continues as an investment trust.

A performance-related conditional tender offer will be made to shareholders for up to 25% of the Company’s outstanding share capital,
at net asset value (“NAV") less costs if, over the five years from 1 October 2020, the Company’s NAV total return in sterling on a cum
income basis does not exceed the total return of the benchmark in sterling terms plus 0.5% per annum over the five year period on a
cumulative basis. If the tender offer was triggered, it would be subject to shareholder approval at the relevant time.

Any tender offer would also be conditional on shareholders approving the Company’s continuation vote in 2024.

Management Company and Company Secretary

The Company employs JPMorgan Funds Limited (JPMF’ or the ‘Manager’) as its Alternative Investment Fund Manager and Company
Secretary. JPMF delegates the management of the Company’s portfolio to JPMorgan Asset Management (UK) Limited (JPMAM’).

Financial Conduct Authority (‘FCA’) regulation of ‘non-mainstream pooled investments’

The Company currently conducts its affairs so that the shares issued by JPMorgan Indian Investment Trust plc can be recommended by
Independent Financial Advisers to ordinary retail investors in accordance with the FCA rules in relation to non-mainstream investment
products and intends to continue to do so for the foreseeable future.

The shares are excluded from the FCA's restrictions which apply to non-mainstream investment products because they are shares in
an investment trust. The Company's ordinary shares are not considered to be ‘complex instruments’ under the FCA's ‘Appropriateness’
rules and guidance in the Conduct of Business sourcebook.

Association of Investment Companies (‘AIC’)
The Company is a member of the AIC.

Website

The Company’s website, which can be found at www.jpmindian.co.uk, includes useful information on the Company, such as daily prices,
factsheets and current and historic half year and annual reports.
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While the near term outlook
undoubtedly continues to depend

on the trajectory of the pandemic,
the investment case for India remains
compelling in the long term. From a
top down perspective, this remains
an early stage growth economy with
a long runway of growth for the
foreseeable future. ’

Rajendra Nair,

Investment Manager,

JPMorgan Indian Investment Trust plc

Copyright 2018 JPMorgan Chase & Co. All rights reserved.

6

JPMAM’s in-house research team covers

over 100 companies, with a cumulative market
capitalisation of c. US$1.7tn, almost 65% of

the total market. We focus on superior quality
businesses, which we expect to grow profitably
over the long term. This means that when
economically sensitive stocks rally strongly, our
portfolio has the potential to lag the performance
of the benchmark, which contains fewer premium
and quality companies and more low quality,
often structurally challenged businesses. ’ ’
Ayaz Ebrahim

Investment Manager,

JPMorgan Indian Investment Trust plc
Copyright 2018 JPMorgan Chase & Co. All rights reserved.

Why invest in the JPMorgan Indian Investment Trust plc

Our heritage and our team

JPMorgan Indian Investment Trust plc is the largest London-listed Indian equity fund focusing purely on Indian companies. The Company
provides exposure to a market to which it is difficult to gain direct access, through a growth-orientated portfolio of Indian equities. Seasoned
Indian equities experts, Rajendra Nair and Ayaz Ebrahim, bring with them deep investment experience, complemented by the insights

of J.P. Morgan Asset Management’s extensive network of emerging markets specialists. Their on-the-ground experience and in-depth
knowledge of local markets enable them to make longer-term appraisals of companies and not be side tracked by short-term volatility.

Our Investment Approach

The Company's managers invest in good quality businesses with superior growth prospects, holding them for the long-term to benefit
from the growth potential of the Indian economy. Investment in India presents an exciting opportunity for long-term growth, given

its increasingly affiuent population and companies supported by a young and educated workforce. The investment managers look to
capitalise on this potential, concentrating on companies that are well-managed and benefit from the long-term growth opportunity
of India.

55 20 336 48.1%

Years of combined Investment professionals Meetings with Active share?
industry experience across Indian companies
between the emerging markets in 2020!
Investment Managers and Asia

'} COVID-19 has meant that the meetings have been more limited in 2021, with the majority being conducted virtually, where practicable.
2 Active share is a measurement of the difference in the Company’s portfolio compared to the benchmark index.

WHY INVEST IN THE JPMORGAN INDIAN INVESTMENT TRUST PLC
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authorised under the Financial Services and Markets Act 2000 if you are in the United Kingdom or, if not, from another appropriately
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plc, please forward this document, together with the accompanying documents, immediately to the purchaser or transferee, or to the
stockbroker, bank or agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.
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FINANCIAL HIGHLIGHTS

TOTAL RETURNS

2021

2020

3 Years
Cumulative

5 Years
Cumulative

Return to shareholders**

Return on net assets®*

Benchmark return3*

Net asset return
compared to
benchmark return*

' Source: Morningstar.

+45.4%

+43.2%

+46.8%

-3.6%

2 Source: Morningstar/).P.Morgan, using net asset vatue per share.

-23.2%

-16.2%

-4.2%

-12.0%

3 Source: MSCL. The Company’s benchmark is the MSCI India Index expressed in sterling terms.

* Alternative performance measure.

A glossary of terms and alternative performance measures is provided on pages 97 and 98.

+31.9%

+33.6%

+55.9%

-22.3%

+31.6%

+34.5%

+79.3%

-44.8%
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SUMMARY OF RESULTS

2021 2020 % change
Net asset value, share price, discount and market data at 30th September
Shareholders’ funds (£°000) 763,913 536,697 +42.3
Net asset value per share* 983.7p 687.1p +43.2
Share price 831.0p 571.5p +45.4
Share price discount to net asset value per share* 15.5% 16.8%
Shares in issue — excluding shares held in Treasury 77,654,860 78,107,465 -0.6
Profit/(loss) for the year ended 30th September
Revenue profit/(loss) attributable to shareholders (£'000)! 738 (111)
Revenue profit/(loss) per share!4 095p (0.13)p
Profit/(loss) attributable to shareholders (£000) 229,908 (109,113)
Total earnings/(loss) per share 296.03p (124.61)p
Net cash at 30th Septemberz4 (1.6)% (1.1)%
Ongoing charges4 0.83% 1.02%

1 Figures are calculated at the group level, which is consistent with prior year calculations. See page 84.

2 Gearing is calculated at the group level, which is consistent with prior year calculations. Details of the basis of calculation are given on page 97.

3 0ngoing charges are calculated at the group level, which is consistent with prior year calculations. Details of the basis of calculation are given on page 98.

A Alternative performance measure (APM’).

A glossary of terms and alternative performance measures is provided on pages 97 and 98.
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CHAIRMAN'S STATEMENT

Rosemary Morgan
Chairman

Results

Following a recovery of the equity market in India this year, the Company produced a total return on

net assets ('NAV') of +43.2%. The total return to shareholders was +45.4% for the period, reflecting the
narrowing of the share price discount to net asset value over the year from 16.8% at the beginning of the
year to 15.5% at the period end. The share price rose sharply from 571.5p to 831.0p over the year.

Although the absolute performance of the Company was positive over the 12 months to 30th September
2021, it underperformed the benchmark index by 3.6%. The Investment Managers comment in their report
on this underperformance, which arose in large part from the strong recovery in lower-quality cyclical
businesses which are more highly weighted in the benchmark than the Company’s portfolio.

The Board has investigated in detail the reasons for the underperformance of the portfolio and after
conducting a review of the Investment Managers’ investment process and the resources of the team the
Board believes that the changes put in place since Ayaz Ebrahim became co-manager need more time to
deliver outperformance of the portfolio. The Board therefore considers that the continuing appointment
of JPMAM for the provision of investment management services is in the best interests of shareholders.
However, in view of the investment underperformance issues outlined above, the Board is keeping the
manager’s performance under constant scrutiny.

Investment Managers and Team Changes

Rajendra Nair continues to manage the Company’s investments. With effect from 1st August 2020, Raj was
joined as co-manager by another highly experienced investment professional, Ayaz Ebrahim, who is the
co-head of the Asia Pacific Regional team within the JPMAM Emerging Markets and Asia Pacific (‘'EMAP’)
equities team. The appointment of Ayaz Ebrahim as joint Investment Manager last year provides greater
oversight of the construction and risk metrics of the portfolio.

In their report which follows, the Investment Managers set out the key factors affecting the portfolio’s
performance as well as the Indian economy and equity market over the financial year and give their view of
the prospects for the future.

Discount and Share Repurchases

The discount at which the Company’s shares trade narrowed over the course of the year, from 16.6% to
15.5%.

At the AGM held in February 2021, shareholders gave approval for the Company to renew the Directors’
authority to repurchase up to 14.99% of the Company’s shares for cancellation or into Treasury on an
ongoing basis. The Company repurchased 452,605 shares into Treasury during the reporting period. Since
the year end, 272,338 shares have been bought back for holding in Treasury.

The Board regularly considers the merits of buying back shares in order to manage the level and volatility
of the discount and will buy back shares if the discount is out of line with the peer group and markets are
orderly. As shares are only bought back at a discount to the prevailing net asset value, share buybacks
benefit shareholders as they increase the net asset value per share.

The Board believes that such a facility is an important tool in the management of discount volatility and is,
therefore, seeking approval from shareholders to renew the authority to repurchase the Company’s shares
at the forthcoming AGM.

Gearing

The Company has a floating rate loan facility to provide the Investment Managers with the flexibility to gear
the portfolio when they think it is appropriate to do so. As at 30th September 2021, the Group’s portfolio
held 1.6% net cash, i.e. was 98.4% invested. At the time of writing, the Group’s portfolio is approximately
3.5% net cash.
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Management Fee

Following a review of the management fee in October 2020, the Board agreed a reduction in the
management fee with the Manager, backdated to take effect from 1st February 2020. The current annual
rate is 0.75% on the first £300million of gross assets and 0.6% on gross assets in excess of £300million.
The fee is calculated and paid monthly.

Continuation Vote and Conditional Tender Offer

The Company’s Articles require that at the Annual General Meeting to be held in 2024, and at every fifth
year thereafter, the Directors propose a resolution that the Company continues as an investment trust. In
addition, as announced on 26th January 2021, following consultation with the Company’s advisers, a tender
offer will be made to shareholders for up to 25% of the Company’s outstanding share capital, at NAV less
costs if, over the five years from 1st October 2020, the Company’s NAV total return in sterling on a cum
income basis does not exceed the total return of the benchmark index plus 0.5% per annum over the five
year period on a cumulative basis. If the tender offer is triggered, it will be subject to shareholder approval
at the relevant time. Any tender offer will also be conditional on shareholders approving the Company’s
continuation vote in 2024.

The Board

Nimi Patel retired from the Board at the AGM last February. As previously repérted, Hugh Sandeman
will step down from the Board at the conclusion of the AGM in February 2022. Therefore, in anticipation
of his retirement, the Board started a recruitment process in the autumn and expects to announce the
appointment of a new director in due course.

Jeremy Whitley will succeed Hugh as the Senior Independent Director upon his retirement.

In accordance with corporate governance best practice, all Directors, other than Hugh, will stand for
reappointment at the forthcoming AGM.

On behalf of the Board, | would like to express our gratitude and appreciation to Hugh for the significant
contribution he has made to the Board’s work since he joined the Board in 2010 and wish him well for
the future.

Mauritius Subsidiary and Taxation

As has been explained previously, the India-Mauritius tax treaty was amended with effect from May 2017
since when the advantages of investing in India via Mauritius have, to a large degree, been removed. The
process to move the Company’s assets to the UK parent company was accelerated during the year. All
holdings except one delisted investment at nil value were transferred by the year end, leading to 100%
of the Group's investments held directly by the parent company. Note 24 on pages 84 to 89 explains the
current position relating to the Mauritius Subsidiary.

IFRS 10

Consistent with the past four financial years, the financial statements of the Company contained in this
Annual Report have been prepared in accordance with the amended IFRS 10. As a result, the financial
statements do not consolidate our Mauritian subsidiary.

As a consequence of the non-consolidation of the Mauritian subsidiary’s financial statements, it is the
Board's view that these financial statements do not disclose the full cost of operating the enterprise or the
total level of our liabilities. Therefore, we continue to seek to provide shareholders with a fuller picture of
the combined operations of the Company and its subsidiary during the year, and their combined financial
position as at 30th September 2021, by including in note 24 supplemental information and reconciliations
to the statutory financial statements, i.e. figures which are comparable to those which were reported in
years prior to 2017. As this information is within the notes to the financial statements it is audited. The
Board again encourages shareholders to consider these figures if they want to judge how the Company has
performed this year, alongside the statutory financial statements.
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The transfer before 30th September 2021 of the remainder of the investment portfolio from the Mauritian
subsidiary to the Company, as referred to above, will have the effect of simplifying the financial statements
going forward. In time, the supplemental information shown in note 24 will be rendered unnecessary,
although it will continue to be required in the next financial year as comparative figures will still be affected.

Annual General Meeting

A more familiar format for the AGM may be permissible for this year and, to that end, the AGM is scheduled
to be held on Thursday, 3rd February 2022 at 12.00 noon at 60 Victoria Embankment, London EC4Y OJP.
The Board will continue to monitor COVID-19 developments closely and attendance at the physical meeting
may be still restricted, depending on the Government’s guidelines at the time.

We strongly advise all shareholders to consider their own personal circumstances before attending the
AGM in person. For shareholders wishing to follow the AGM proceedings but choosing not to attend, we will
be able to welcome you through conferencing software. Details on how to register, together with access
details, will be available shortly on the Company’s website: www.jpmindian.co.uk or by contacting the
Company Secretary at invtrusts.cosec@jpmorgan.com.

Shareholders viewing the meeting online will not be able to vote and we therefore encourage all
shareholders to exercise their votes in advance by completing and submitting their proxy form.
Shareholders are encouraged to send any questions ahead of the AGM via the Company Secretary.

If there are any changes to the above AGM arrangements, the Company will update shareholders through
the Company’s website and, as appropriate, through an announcement on the London Stock Exchange.

Outlook

While the pandemic has yet to run its course in India, we hope the situation can soon return to some
normality. The Board and the investment managers remain confident about the prospects for generating
positive shareholder returns from investing in Indian stocks based on the country's demographics, huge
potential for infrastructure development, educated population and technological innovation.

Rosemary Morgan
Chairman 17th December 2021
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Rajendra Nair
Investment Manager

Ayaz Ebrahim
Investment Manager

The year in review

2021 has been a year of extremes. A devastating second wave of the COVID-19 pandemic severely impacted
the economy in the first half of the year, yet Indian equity markets looked beyond the country’s immediate
travails to reach all-time highs. In this environment of extreme dichotomy between real activity and
financial market behaviour, your Company realised exceptionally high returns in absolute terms - its net
asset value rose by 43.2% and its share price rose 45.4% over the financial year ended 30th September
2021. However, performance lagged the benchmark, the MSCI Indian Index (in GBP terms), which returned
an even more impressive 46.8% over the period.

This underperformance arises in large part from the trust’s focus on superior quality businesses, which

we expect to grow profitably over the long term. This means that our portfolio will often differ markedly
from the benchmark, which contains fewer premium and quality companies and more low quality, often
structurally challenged, businesses. Our performance will therefore differ at times from the benchmark,

as it has done over the past few years, which has impacted the long term performance. However, the
Company's investment strategy adopts a long-term approach based on the view that superior quality
companies, with scope to grow over many years, will outperform over the long run and reward investors for
their patience.

In this report, we review recent performance and portfolio positioning in more detail and consider the
outlook for Indian equity markets over the coming year and longer term.

Market Review

The financial year ending 30th September 2021 was a turbulent one for India, in which the pandemic
continued to have a major impact on the country. The year began on a positive note, as the first wave of
the pandemic passed, and economic activity began to recover rapidly. However, a vicious second wave
significantly impacted the country between February and May 2021. To give context to the severity of the
second wave, the number of cases peaked at just over 400,000 cases per day in May, four times higher
than at the peak of the first wave in September 2020, making India the worst affected nation in terms of
daily case numbers. in response to this crisis, Indian state governments imposed tight restrictions that
severely disrupted the economy. However, economic activity began to normalise in the last few months of
the financial year, as the second wave receded and restrictions were gradually eased.

Inflation was volatile over the financial year due to the economic disruption caused by the pandemic.

It briefly crossed the upper end of the Reserve Bank of India’s (RBI) 2-6% target range in late 2020 and
mid-2021. However, the RBI's Monetary Policy Committee (MPC) maintained an accommodative stance to
support growth, leaving rates unchanged throughout the year.

Indian corporate earnings broadly tracked the trajectory of economic activity, although globally oriented
businesses were insulated to some extent from the pandemic-induced shock to the domestic economy.
Rising input prices led to margin pressure across several sectors towards the end of the review period and
near-term earnings forecasts were downgraded accordingly, although earnings are expected to rebound
strongly over the next couple of years, as the economic recovery continues to gather momentum.

As in other major markets, Indian equity investors looked beyond the immediate grim economic and social
circumstances towards the prospect of a robust post-pandemic recovery. Share prices rose to all-time
highs, supported by abundant liquidity and strong investment inflows, particularly from retail investors. The
MSCI India Index’s return of 46.8% during the financial year significantly outperformed Asian and emerging
market indices. Mid and small cap companies outpaced large caps during this period, again thanks to strong
retail demand. The market’s exuberant mood encouraged a rise in initial public offerings (1POs), and the
high-profile listing of several internet businesses such as Zomato, a leading food delivery services, and
Nykaa, an online cosmetics retailer, fuelled the general market euphoria. We participated in both these
listings (see below for further discussion).

STRATEGIC REPORT | 9



INVESTMENT MANAGERS' REPORT

Spotlight on stocks and sectors

In the second half of 2020 and early 2021, before the onset of the pandemic’s second wave, we selectively
increased the portfolio’s exposure to quality cyclicals that would benefit from the economic recovery

we anticipated. Acquisitions included cement companies ACC Ltd, and Ambuja Cement, and financial
names such as ICICI Bank and Shriram Transport Finance, which provides commercial vehicle financing.
However, the pandemic’s second wave delayed the projected recovery for many months. Companies reliant
on the domestic recovery therefore lagged globally focused cyclicals, which benefited from the more
decisive rebound experienced by other economies. This lag in the returns of domestically oriented cyclicals
was the key reason for the Company's relative underperformance over the past year.

At a sector level, the portfolio’s overweight allocation and stock selection in financials was the largest
detractor from relative returns. Financials is our largest sectoral overweight and this sector was hit by
concerns that the severe disruption to economic activity caused by the pandemic would undermine asset
quality. However, these concerns have not materialised. After the second wave peaked in May 2021, risks to
the sector subsided as activity began to recover. Stock selection also detracted from relative performance,
due in large part to our underweight in Bajaj Finance group. This company is an expensive, but well-run
wholesale lender, which escaped the sector’s travails, and was re-rated further due to the perception as a
quasi-fintech business.

The portfolio’s lack of exposure to the commodities sector, the portfolio’s second largest underweight, after
energy also detracted from relative performance at the sectoral level during the year. The global rise in
commaodity prices drove strong absolute and relative performance from companies such as steelmakers
Tata Steel and JSW Steel, Hindalco, an aluminium producer, and Vedanta, a metals and mining company.
We do not hold any of these companies, as they do not meet our quality and growth criteria. At the stock
level, the Company’s overweight in Maruti Suzuki, an auto manufacturer, was another detractor, as the rise
in input prices squeezed margins and demand for cars declined sharply during the pandemic.

These adverse influences on relative performance were partially offset by the positive impact of

other positions, most notably our underweight in Reliance Industries, a leading conglomerate with
interests in refining, petrochemicals, telecom and retail which was the largest positive contributor to
relative performance. This stock lagged the market due to its expensive valuation, following significant
outperformance in the preceding three years. The Company’s holdings in several domestic cyclicals such as
Ultratech Cement and Larsen & Toubro, an engineering and construction company, also enhanced returns,
supported by expectations of a normalisation in economic activity.

The underweight in the healthcare sector was another key contributor to relative performance. The
pharmaceuticals sector lagged due to persistent pricing pressure in the US generics business. Stock
selection was also a positive contributor as the holdings in a couple of healthcare services names such as
Apollo Hospitals and Dr. Lal Pathlabs did extremely well due to the pandemic.

The outperformance of mid and small cap stocks benefitted several portfolio positions, such as L&T
Technology Services, which provides engineering and related research and development services, and
Kajaria Ceramics, a supplier of building products. All these names boosted returns over the review period.

Portfolio positioning and recent investment activity

Despite recent underperformance, we have maintained our focus on superior companies with attractive
valuations and positive long term growth prospects. At a sector level, there have not been any significant
changes in positioning over the past year.

Financials remains the portfolio’s largest exposure in absolute terms and relative to the benchmark.
Holdings in this sector fall in three key categories:

1. Premium financials: Including core holdings in privately owned banks such as HDFC Bank, Kotak Bank
and Housing Development Finance Corp (HDFC). These businesses will all benefit from the post-
pandemic recovery, and in addition, their long-term growth prospects are attractive, as they have the
capacity to gain market share from weaker, state-owned banks, which remain structurally challenged.
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2. Cyclically oriented financials: Including names such as ICICI Bank, Axis Bank, Indusind Bank and
Shriram Transport Finance, which should do well as economic activity rebounds.

3. Individual businesses with strong long-term growth drivers, but not excessively dependent on a
cyclical recovery: Including companies such as HDFC Life Insurance, India’s largest life insurer, Multi
Commodity Exchange, the leading commodity derivatives exchange, and CRISIL, a subsidiary of
Standard & Poors ratings agency and the leading ratings agency franchise in India.

Information technology services companies such as Tata Consultancy Services and Infosys
Technologies are another key position. These are well-run businesses with favourable long-term growth
runways, as they are well-placed to benefit from growing global demand for technology services. However,
we have trimmed our exposure recently, taking some profits following strong performance over the past
year.

We have also maintained our exposure to domestic cyclical sectors such as industrials (Larsen & Toubro)
and building materials (ACC Ltd, Ambuja Cement and Ultratech Cement), which should benefit from the
economic recovery.

Conversely, the Company is underweight the commaodity sector. As noted above, this hurt relative
performance over the past year; however, we believe that the valuations of commodity companies have run
ahead of fundamentals, and some businesses in the sector are poorly run. As such, they do not align with
our quality/growth-oriented approach.

Energy is another notable underweight mainly manifested in our below-index exposure to Reliance
Industries. This company is undergoing a very interesting metamorphosis from a refining and
petrochemical giant into a collection of technology oriented businesses straddling telecom, online
retail and green energy. However, we remain cautious about its prospects. Despite the stock’s recent
underperformance, valuations are still factoring in a lot of positives, while ignoring the execution risks
intrinsic to its newer ventures.

We are also increasingly cautious about the outlook for mid and small cap stocks, as absolute and relative
valuations are near lifetime highs. As a result, we have trimmed our exposure to some of these holdings.

The portfolio’s main thematic driver is the significant and sustained growth in domestic consumption likely
over the coming decades. This offers many opportunities for investors with a long-term horizon. The trust
has an exposure to this theme through a variety of businesses in several sectors, including automotives
(Maruti Suzuki and Bajaj Auto). While this sector has struggled over the past year due to squeezed
margins and constrained demand, it is well placed to benefit from the near-term recovery, while longer
term demand will be supported by the continued growth of India’s middle class. Furthermore, the transition
to electric vehicles should generate significant opportunities (as well as some threats) over the next decade.

The consumption theme is also the motivating factor in the trust’s position in United Spirits, an alcoholic
drinks company, which is a subsidiary of Diageo. The consumption of alcoholic beverages is low in India and
is likely to grow steadily over the long term. In addition, this business is effectively a duopoly, as Diageo and
Pernod Ricard account for bulk of the spirits market. Other consumption focused positions include Titan
Company, India’s largest commercial jeweler, and Jubilant Foodworks, the master franchisee of Domino’s
Pizza in India.

Recent portfolio acquisitions inspired by the consumption theme include Britannia Industries, India’s
largest biscuits brand. This is a well-run business with a promising growth outlook, but its performance
lagged over the past year. As a result, valuations have become attractive from a long-term perspective,
although the business faces some near-term challenges due to margin pressure from rising input prices.
We also participated in the initial public offerings (IPOs) of two consumer-oriented tech businesses -
Zomato, a food delivery business and Nykaa, an online retailer of beauty products. These businesses are
both at an early stage of development, with very good prospects of becoming significantly larger over the
next decade and beyond, as demand for their services increases.
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Gearing

Given the high valuation of the current Indian equity market, we continue to maintain a cautious approach
to gearing. The Group currently has a net cash position of 1.6%, which is more conservative than its net
cash position of 1.1% as at 30th September 2020.

PERFORMANCE ATTRIBUTION
FOR THE YEAR ENDED 30TH SEPTEMBER 2021

% %
Contributions to total returns
Benchmark return 46.8
Stock and Sector allocation (0.2)
Gearing/(net cash)! (3.0)
Investment Manager contribution (3.2)
Portfolio return® 43.6
Management fee/other expenses (0.5)
Share buybacks/issuance 0.1
Return on net assets* 43.2
Return to shareholders® 45.4

Source: Factset, J.P. Morgan and Morningstar. All figures are on a total return basis.

Performance attribution analyses how the Company achieved its recorded performance relative to its benchmark.
! Includes impact of CGT provision of -1.6%.

4 Alternative performance measure (APM’).

A glossary of terms and alternative performance measures is provided on pages 97 and 98.

Outlook

Following the exceptional performance of Indian equity markets over the past year, some near-term
volatility is possible. This could be triggered by any one of several potentially adverse influences. For
instance, valuations, on both a price to earnings and price to book basis, are now at 10-year highs in
absolute terms and relative to Asian indices and emerging markets more broadly. This implies a limited
margin of safety, particularly if high global inflation proves more than transitory and interest rates begin to
rise. The Indian economy has always been prone to bouts of high inflation and under such a scenario, the
market could be vulnerable to a correction, especially if higher interest rates dampen recovery momentum.
Higher than expected inflation could also put pressure on companies’ margins in instances where
businesses are unable or unwilling to pass on higher costs to consumers. In fact, this is already happening,
causing some downgrades in near-term earnings forecasts, although earnings are nonetheless expected to
recover strongly over the next couple of years. '

There is also the risk of a third wave of COVID-19 inflections, particularly in the wake of the festive season.
However, our base case remains that the economic impact of another wave is likely to be limited and
short-lived, as a significant part of the adult population is likely to be vaccinated by early next year, and we
are looking forward to a year in which the domestically oriented cyclical stocks in our portfolio, including
financials, industrials, building materials and auto manufacturers, perform well as economy activity
rebounds.
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Whatever the possible trigger, long term investors will appreciate that episodes of volatility are inevitable
in emerging markets like India, and, in fact, should be welcomed to the extent that they generate attractive
entry points to interesting investment opportunities. History shows that such patient investors have been
rewarded handsomely - the Company has delivered compound annual returns of almost 9.5% and 14% (in
GBP) over the past 10 and 20 years respectively.

While India’s economic recovery should support performance in the near-term, there are several reasons
why we expect the portfolio’s record of strong returns to continue over the longer term:

1. Wwith an annual per capita GDP of only around $2,000, India remains an early-stage growth economy,
with the potential to continue to expand rapidly over coming decades.

2. India’s equity markets offer a large, diverse and growing investable universe. The attractive long-
term macro backdrop offers many of these companies the opportunity to become significantly larger
businesses over the next decade.

3. The technology revolution, which has transformed most major economies over the past decade, is
at an embryonic stage in India. As the adoption of technology increases, the impact on every facet
of India’s economy will be profound. For example, new and innovative financial technology (fintech)
startups are beginning to change the way Indians make payments, invest and borrow.

Our research process is oriented towards identifying the opportunities created by these mega trends
playing out in India, and we believe our quality/growth investment approach remains appropriate given
that India is only in the early stages of development. We are therefore confident of the Company’s ability to
continue delivering attractive levels of capital growth over the long-term.

We sincerely thank shareholders for their ongoing support.

Rajendra Nair, CFA
Ayaz Ebrahim
Investment Managers 17th December 2021
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J.P.Morgan Asset Management’s approach to ESG

Introduction

ESG is an acronym which stands for Environmental, Social and Governance. It has become a convenient measure for describing
the broad field of sustainability in the corporate sector and is widely used when assessing the environmental impact of businesses,
when considering how companies acquit themselves in respect of their broad social responsibilities and when reviewing the
practices and standards used in governing corporate organisations.

Awareness of these issues has increased significantly in recent years among investment practitioners and their clients, and indeed in
society at large, and our practices at J.P.Morgan Asset Management have been at the forefront of these developments. In these pages
we explain how our approach has developed and how it is applied for the benefit of shareholders across the J.P.Morgan range of
investment trusts.

The basics: what is ESG?

E is for Environmental. This component considers a company’s impact on the world we live in, relating to the quality and functioning
of the natural environment and natural systems.

S is for Social. Social factors address the way that companies act within society; this includes the way that employee interests are
managed, and the broader impact a company has on society.

G is for Governance. This component relates to how companies are managed. It considers the measures that protect shareholder
interests as well as the way any company meets regulatory and other external obligations.

The table below provides illustrative examples of ESG issues in each of the E, S and G categories:

Environmental .Social Governance

Carbon pollution and emissions Human rights Board structure: effectiveness, diversity,
independence

Environmental regulations (and Diversity Executive pay and criteria

adherence)

Climate change policies Health and safety Shareholder rights

Sustainable sourcing of materials Product safety Financial reporting and accounting
standards

Recycling Employee management How a business is run

Renewable energy use Employee well-being

Water and waste management Commitment to communities

Why do we integrate ESG into our investment processes?

Consideration of sustainability is intrinsic to our long term approach to investment. When we invest our clients’ assets, we have to make
judgements about the future risks and rewards of any investment. Those risks and rewards have always included the factors shown in
the table above, and indeed all ESG factors, because all of them have the potential to affect the future value of a security. A business
that produces huge amounts of carbon emissions or plastic waste, for example, is likely to find itself the subject of scrutiny from
regulators and consumers and failure to anticipate this and to change will likely bring a loss of value for shareholders in the long run.
The same is true of businesses that neglect their social responsibilities, or fail in matters of governance. in all these instances, investors
will eventually assign a higher discount rate to future cash flows, with consequences for the price of that company’s securities.
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How do we integrate ESG into our investment processes?
We integrate ESG considerations across all three parts of our qualitative assessment of a business.

Firstly we assign each business a strategic classification which is a label of franchise quality that ranges from Premium (best)

to Quality and then to Trading and Structurally Challenged. This label is arrived at after a thorough examination of Economics,
Duration and Governance. Environmental and Social issues have always been part of our assessment of Duration, along with broader
considerations like the competitive and regulatory landscape faced by the business.

Strategic Classification: Portfolio vs. Benchmark

Source: J.P.Morgan Asset Management as 30th September 2021.

Secondly our research analysts complete a 98 question risk profile for each of the 1,000+ companies that we cover. Two thirds of
these questions relate to environmental, social and governance issues with the remainder considering broader aspects of risk such
as financial risk and regulatory risk. The graph below splits the portfolio and the benchmark based on how exposed they are to each
quintile (equal groupings of 20%) of the risk profile responses.

Risk Profile: Portfolio vs. Benchmark

Source: J.P. Morgan Asset Management as at 30th September 2021.

Thirdly, our analysts complete an ESG materiality score for every stock under coverage. The materiality framework splits our investable
universe into over 50 sub-industries with companies scored only on the ESG issues that are likely to be financially material to the
industry in which they operate. For example we analyse software companies on issues cyber security and carbon footprint of data
centres of their data centres, while we focus more on environmental and safety issues for commaodity extraction and processing names.
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ESG Materiality Score: Portfolio vs. Benchmark

Source: J.P.Morgan Asset Management as at 30th September 2021.

Finally, the three qualitative assessment tools above feed into various parts of our valuation framework. This allows us to increase
discount rates when valuing businesses with higher levels of ESG risks.

Engagement

Consideration of ESG issues should not be seen as a purely reactive activity in investment. It also involves active engagement with
investee companies to promote standards, principles and outcomes that we would like to see companies demonstrate in practice.

The purpose of this report is to explain how we are setting about achieving these aspirations and to share examples of progress as we
continue to seek ever more productive corporate engagement. We have five Investment Stewardship Principles. They are set by our
Global Sustainable Investing Function and are principles we believe will have universal applicability and stand the test of time, and are
as follows:

We hope the case studies set out below help illustrate how these principles and frameworks work together to create a coherent and
effective approach to corporate engagement. The companies mentioned are all held in your company’s portfolio, and are just a few
examples of the ongoing dialogue that we maintain with all the companies in which we invest on your behalf.
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Britannia Industries is a branded food producer in India. We first engaged with the company to ask them to publish a sustainability
report on a visit to meet their CEQ at the corporate HQ in India in March 2019. We did this because, as is often the case, we were aware
how much good work the company did that was not being disclosed to the market.

We have continually pushed the company on this point and were therefore pleased to see it publish its inaugural sustainability report in
the third quarter of 2021. We spent some time analysing the disclosures which can form the basis of our future engagements with the
company. For example in the last two years it has reduced the intensity of its GFG emissions (0.23 tC02/unit to 0.2 tC02/unit) and water
usage (1.24L/Kg to 0.97 L/Kg); this is encouraging but now we can benchmark the data to peers and push for further improvement
where relevant.

HDFC Bank is the largest private sector bank in india. We have engaged with the company to encourage better disclosures on its ESG
efforts, especially in terms of diversity and better disclosure in relation to carbon-intensive sectors. Even though the bank is aware of
its responsibilities and is making positive strides in this regard, lack of disclosure regarding their efforts impacts their ESG rankings.

The bank has published a target to increase female participation to 25% of the workforce by 2025. They believe that flexible working
arrangements should encourage women to continue working as the age bracket of 30-40 years sees the highest drop-out rate for them.
while the bank does not yet disclose carbon-intensive data, they have notified us that this exposure is not significant.

The Carbon Scorecard
The table below is the MSCI CARBON ESG FOOTPRINT CALCULATOR.

Carbon Emissions Total Carbon Emissions
tons CO2e/USDm invested tons CO2e

JPMorgan Indian 1301 134,284

Investment Trust

MSCI India 317.8 328,017

Aim/Purpose What is my portfolio’s normalised carbon What is my portfolio’s total carbon
footprint per million dollars invested? footprint?

Description Normalized measure of a portfolio’s Measures the carbon footprint of a portfolio
contribution to climate change that - i.e. the total carbon emissions for which an
enables comparisons with a benchmark, equity portfolio is responsible - by summing
between multiple portfolios, and over time, up the proportionate carbon emissions of
regardless of portfolio size. portfolio companies based on the investor’s

ownership share.

Source: MSCI, J.P. Morgan Asset Management. Table as of 30th September 2021 based on data from MSCI as at that date.
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Proxy Voting

J.P. Morgan Asset Management exercises the voting rights of shares held in all client portfolios, where entrusted with this responsibility.
We seek to vote in a prudent and diligent manner, based exclusively on our reasonable judgement of what will best serve the financial
interests of our clients. So far as is practicable, we will vote at all meetings called by the companies in which we are invested.

We believe that corporate governance is integral to our investment process. We examine the share structure and voting structure of the
companies in which we invest, as well as the board balance, oversight functions and remuneration policy. For full details, please see
the J.P. Morgan Asset Management Corporate Governance Policy & Voting Guidelines, copies of which are available on request, or to
download from our website.

JPMorgan Indian Investment Trust plc: Voting at shareholder meetings over the year to
30th September 2021

Against/

Abstain Did not % Against/
For Against Abstain Total vote  Total Items Abstain
Routine Business 126 1 0 1 4 131 0.76
Director Related 127 19 0 19 4 150 13

Capitalisation 23 0 0 0 0 23
Reorganisation and Mergers 18 0 1 1 0 19 5
Non-salary Compensation 51 9 1 10 0 61 16
Miscellaneous 19 0 0 0 2 21 0
TOTAL 364 29 2 31 10 405 2.7

The following examples should help illustrate some of the principles which inform our voting:

United Spirits, a subsidiary of Diageo, is the leading manufacturer and distributor of alcoholic beverages in India. We voted in favor
of the appointment and remuneration of the new CEO as opposed to ISS's recommendation of voting against the same. 1SS thought
that the remuneration cap being proposed was excessive as per industry standards as it was for a period of 3 years. We voted ‘For’
the resolution as we believe that the ‘Target CTC' for the CEO was not excessive when compared to other heads of leading FMCG (fast
moving consumer goods) companies in India. One needs to compensate adequately when looking to attract competent talent and
we expect the board to be fair and just in deciding the final compensation, which would be based on results delivered by the CEO.

At the same time, we voted ‘Against’ the resolution to approve commission payments to Non-Executive Directors, in line with 1SS
recommendation. The resolution once approved would be valid in perpetuity, with shareholders unable to review the same in future.
This would have been against best practice and detrimental to shareholders’ rights.

Reliance is a leading conglomerate in India with presence across petrochemicals, refining, telecom, retail, e-commerce and a recent
foray into renewable energy. In line with the recommendation from 1SS we voted against appointment of two directors due to their
long tenures. Directors who stay on the board of a company for a very long time are deemed non-independent and could start acting
in concert with the promoters. Our internal policy deems any director who stays on the board for more than nine consecutive years
as non-independent. With the two directors deemed non-independent, the board’s independence norms would have been violated
based on the proposed resolution. We believe independence of the board is of paramount importance for benefit of shareholders and
therefore voted against the resolution.

Castrol is the leading lubricants player in India and a subsidiary of British Petroleum. We voted against the appointment and
remuneration for a Whole-time director (WTD) as there was no cap on the quantum of variable remuneration which could be paid to
him every year. Even though the variable remuneration would have been based on his performance, the lack of cap or any measure of
payment would have provided discretionary powers to the board towards the WTD's compensation. We thought this was not in line with
the best practice and voted against the same, in line with ISS.
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The future

We know that our shareholders, including the Directors of your Company, see attention to ESG factors as critical in their assessment of
us as investment manager. We expect ESG to remain a dominant theme within the financial services industry going forward. The course
being taken by regulators suggests that its importance will only increase in years to come. Our research process and the investment
judgements we make will continue to refiect that and to evolve as necessary. In investing your Company’s assets, however, we have
always looked for companies with the ability to create value in a sustainable way and that will not change.

J.P.Morgan Asset Management 17th December 2021
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PERFORMANCE

TEN YEAR PERFORMANCE
FIGURES HAVE BEEN REBASED TO 100 AT 30TH SEPTEMBER 2011

! Source: Morningstar.
2 Sgurce: Morningstar/).P. Morgan, using net asset value per share.
3 Source: MSCI. The Company's benchmark is the MSCI india Index expressed in sterling.

TEN YEAR PERFORMANCE RELATIVE TO BENCHMARK
FIGURES HAVE BEEN REBASED TO 100 AT 30TH SEPTEMBER 2011

! Source: Morningstar.
2 Source: Morningstar/l.P. Morgan, using net asset value per share.
3 Source: MSCI. The Company’s benchmark is the MSCI India Index expressed in sterling.
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TEN YEAR FINANCIAL RECORD

At 30th September 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Shareholders’ funds (£'m) 4737 488.2 3826 530.8 605.0 7707 840.0 770.1 857.6 535.0 7639
Net asset value per share (p)* 398.7 419.1 361.6 502.2 5723 7318 7978 736.5 820.1 687.1 9837
Share price (p) 358.3 3740 308.0 444.8 502.0 631.5 707.0 630.0 7440 571.5 831.0
Share price discount to net
asset value per share (%)* 10.1 10.8 14.8 114 123 13.7 114 145 9.3 16.8 155
(Net cash)/gearing (%) (2.8) 2.7) (2.8) 5.5 15 70 74 0.3 (5.4) (LY (1.6)
£/INR exchange rate? 76.3 85.6 1011 999 99.6 86.4 87.6 94.5 87.3 95.4 100.1
Year ended 30th September
Gross revenue return (£'000)34 7,201 6,333 5,886 6,676 6,137 6,759 9,353 8,340 9,269 7,629 7,755
Revenue (loss)/earnings
per share (py** (1.36) (0.66) (1.21) 0.53 2.21) (1.75) (1.37) . (206) (0.10) (0.13) 095
Ongoing charges (%)+* 1.50 149 1.52 1.27 1.24 1.22 119 1.09 1.06 1.02 0.83
Rebased to 100 at 30th September 2011
Total return to shareholders** 100.0 104.4 86.0 124.1 140.1 176.2 1973 175.8 207.6 159.5 2319
Total return on net assets™ 100.0 105.1 90.7 126.0 143.5 183.5 200.1 1847 2056 1723 246.8
Benchmark total return®# 100.0 1037 90.6 124.5 1254 155.2 171.6 1784 1978 189.5 278.2
! All figures presented at the group level. Details of the basis of calculation are given on page 97.
2 Source: Bloomberg.
3 Al figures presented at the group level. See page 84.
4 Source: Morningstar/).P. Morgan.
S Source: Morningstar/).P. Morgan, using net asset value per share.
¢ Source: MSCL. The Company’s benchmark is the MSC1 India Index expressed in sterling terms.
4 Alternative performance measure (‘APM’).
A glossary of terms and alternative performance measures is provided on pages 97 and 98.
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TEN LARGEST INVESTMENTS
AS AT 30TH SEPTEMBER

2021 2020

Valuation valuation
Company Sector £'000 %' £'000 %!
Infosys Information Technology 83,401 111 54,028 10.2
Housing Development Finance Financials 72,466 9.6 45,449 8.6
Reliance Industries Energy 60,796 8.1 41916 79
Tata Consultancy Services Information Technology 53,610 71 55,141 104
ICICI Bank? Consumer Staples 49,203 6.5 5196 1.0
Axis Bank Financials 28,536 38 18,704 35
Larsen & Toubro? Industrials . 27,805 37 17,547 33
Kotak Mahindra Bank Financials - 27746 37 19,344 36
Hindustan Unifever? Consumer Staples 24,752 33 16,887 32
Bharti Airtel? Communication Services 24,660 ' 33 13,361 25
Total 452,975 60.2

! Based on total i