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14 November 2019 
 
Dear Shareholder 
 
Update from the Chairman 
 
I am pleased to advise you that all resolutions put to shareholders at today’s annual general meeting were duly 
passed and that, with immediate effect, the Company’s name has changed from Jupiter European Opportunities 
Trust PLC to European Opportunities Trust PLC. The Company’s registered office has also changed to the above 
address.  
 
The Company’s premium listed status and its share identifiers on the London Stock Exchange are unchanged, as 
follows: 
 
Sedol Number:  0019772 
ISIN:    GB0000197722 
Ticker:   JEO/LN 
LEI:   549300XN7RXQWHN18849 
 
Our new investment managers, Devon Equity Management Limited (“Devon”), and our new Alternative Investment 
Fund Managers, Fundrock Management Company, will assume responsibility for the Company’s investment portfolio 
with effect from 15 November 2019. Our portfolio manager, Alexander Darwall, will continue to manage the portfolio 
without interruption following his transition of employment from Jupiter Asset Management Limited (“Jupiter”) to 
Devon. I would like to express the Board’s gratitude to Jupiter in helping to facilitate this seamless transition. 
 
Information for shareholders about the Company will, in future, be published online at 
www.europeanopportunitiestrust.com and shareholder enquiries may be addressed to the Board either in writing to 
the above address or by email to Richard Pavry at enquiries@devonem.com. Devon Equity Management Limited has 
also been appointed as Company Secretary to the Company in place of Jupiter Asset Management Limited. There 
has been no change in the Company’s custody, administration or fund accounting arrangements with JPMorgan. 
 
Benchmark index 
 
The Company’s benchmark index, the total return on the FTSE World Europe ex-UK index, has a zero weighting in 
UK listed companies. Since the Company’s launch in November 2000 the Company’s benchmark has been harder to 
beat than the total return on its sibling index, the FTSE World Europe (including UK), returning 190% compared with 
170% over the life of the Company to 31 October 2019. However, the Company is no longer subject to a performance 
fee arrangement with its investment manager by reference to its outperformance of a benchmark index and the 
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Board have therefore undertaken a reassessment of its suitability as a comparator to the returns on the Company’s 
investment portfolio. 
 
In past Annual General Meetings shareholders have queried whether the ex-UK index continues to be the appropriate 
benchmark. The Company has, in recent years, maintained a meaningful exposure in its investment portfolio to UK 
listed stocks, which represented 24.1% of its investment portfolio as at 31 October 2019. The ‘including UK’ index had 
a weighting of 25.9% to UK listed stocks as at that date. While the Company’s investment portfolio is constructed on 
a wholly benchmark agnostic basis, the Board feel that a comparison with the ‘including UK’ index would be of interest 
to shareholders.  
 
Having reviewed various alternative index providers, the Board proposes to report on the Company’s investment 
performance in future fact sheets and reports and accounts against the total return on both the MSCI Europe index 
(the “MXEU”, which includes UK listed stocks) and the MSCI Europe ex-UK index (the “MXEUG”), in place of the current 
benchmark index. The performance of the MXEUG is almost identical to that of the current benchmark index, as 
illustrated below: 
 

  6 months 1 year 3 years 5 years 10 years 
MSCI Europe GBP TR 3.17 10.15 23.99 51.43 120.26 
MSCI Europe ex UK GBP TR 4.54 11.84 26.57 59.73 125.75 
FTSE World Europe ex UK GBP TR 4.59 11.54 26.24 58.96 123.04 

 
The MSCI index is used in preference to the FTSE index by a growing number of European equities funds and market 
commentators. There will be no impact on the Company’s investment objective or policies, nor on the manner in 
which the Company’s investment portfolio is managed. 
 
Change of auditor 
 
Ernst & Young LLP (“EY”) have served as auditors to the Company since the Company’s incorporation 19 years ago. 
Following a formal, competitive review and tender of audit services undertaken by the Company in accordance with 
the audit regulations, EY ceased to be the auditor to the Company with effect from the conclusion of today’s Annual 
General Meeting. EY has deposited with the Company a statement of the circumstances connected with its ceasing 
to hold office in accordance with Section 519(3) of the Companies Act 2006, as follows: 
 
“The reason we are ceasing to hold office is that the Company undertook a competitive tender process for the position 
of statutory auditor and we mutually agreed with the Audit Committee not to participate due to the length of our 
tenure.” 
 
Resolution 10 of the notice of Annual General Meeting held today proposed that PricewaterhouseCoopers LLP 
(“PWC”) be appointed as auditor in place of the retiring auditor, to hold office until the conclusion of the next annual 
general meeting at which accounts are laid before the Company, and resolution 11 proposed that their remuneration 
be agreed by the directors. Both resolutions were passed by the requisite majority of shareholders. 
 
I will report further to shareholders in my statement to the interim report for the period ending 30 November 2019, 
which will be published early in the New Year. In the meantime, the Board, our advisers and I would like to thank you 
for your continued support of the Company. 
 
Yours faithfully 
 
 
Andrew Sutch 
Chairman 


