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Authorised and regulated by the Financial Conduct Authority

The materialin this reportis classified as a ‘marketing communication’ under UK regulation, and has not been
prepared in accordance with legal requirements designed to promote the independence of investment research.
The reportis based on factual information which is being provided for general information purposes only.

Please follow this link to our Important Information page, highlighting some of the key risks and disclosures
regarding investments covered in this report.
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Our Insight

Advantages:

Challenges:

Risk-Controlled Approach: JEGI offers a diversified
portfolio of European equities, designed to outperform
in a range of market environments, which has been
achieved. The clear focus on risk controls is a
differentiator from peers and should limit the volatility of
returns relative to the index, whilst still enabling long-
term outperformance.

Significant Resources: The managers are supported by a
broader team of over 90 investment professionals. The
technological resources of  JPMorgan Asset
Management are also a key part of the investment
process, including assisting with quantitative analysis of
stocks and the assessment of a wide range of portfolio
risk metrics.

Yield: The prospective dividend yield of 3.6% is the
highest in the Europe peer group. The enhanced
dividend policy provides investors with clarity over near-
term payouts and does not inhibit the managers’ stock-
picking process, as there is no requirement to generate
ayield from the underlying portfolio.

Increasing Scale: JEGI will see an increase in assets as a
result of being the default rollover option for European
Opportunities Trust’s reconstruction. This will reduce
ongoing charges, helped by JEGI’s tiered fee structure.

Reduced Alpha Opportunity: The reasonably low active
share (49%), diversified portfolio (>100 holdings) and
risk control framework could theoretically limit upside
potential in terms of alpha generation. However, this
has not held back relative returns in practice in recent
years, with JEGI having outperformed the benchmark
and peersover 1, 3 and 5 years.

High Growth Markets: While the portfolio can
outperform in both positive and negative markets, and
during periods when both ‘growth’ and ‘value’ stocks are
more in favour, it is expected to struggle in market
environments where very high growth stocks
outperform.

Discount Risk: The shares are currently trading at one of
the tightest discounts in the last 10 years. This gives rise
to the potential for downside discount volatility from this
level, although this is limited to an extent by the Board’s
aim to maintain the discount in single digits via share
buybacks.

Potential Dividend Volatility: As dividends are based on
the previous financial year-end NAV, the dividend may
be cutif the NAV falls over the year.
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Our Insight:

Core Exposure: The managers’ commitment to a
balanced and risk-controlled investment approach is a
key differentiator from peers and positions the fund well
as a way to gain core exposure to European equities.
The fund has demonstrated its ability to outperform the
benchmark in various market environments and is the
best performer in the Europe peer group over the last 1,
3 and 5 years.

Sector Consolidator: The fund’s premium rating relative
to peers, differentiated proposition and strong
performance record contributed to it being chosen as
the investment trust rollover option for European
Opportunities Trust under its reconstruction. While it is
not yet clear how many assets will be acquired as part of

the transaction, JEGI shareholders will benefit from any
growth in the form of lower fees (via the tiered structure)
and improved secondary market liquidity.

Enhanced Yield: JEGI offers the highest dividend yield in
its peer group. The utilisation of revenue and capital
reserves makes good use of the investment trust
structure, differentiating it from open-ended and index-
tracker funds, and ensures the managers are not
restricted by a yield requirement in their stock picking
process.
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Team & Strategy

Background & Team: The fund was previously called JPMorgan European Investment Trust and had two separate share classes
(Growth and Income), but these were consolidated in early 2022, with the ongoing fund following the strategy of the Growth
portfolio. JEGI is managed by Alexander Fitzalan Howard, Zenah Shuhaiber and Tim Lewis, supported by JPMorgan Asset
Management’s global team of over 90 investment professionals. Alexander has been involved with the fund since 2006, having
previously been responsible for its Growth portfolio. Zenah and Tim were appointed co-managers in 2020.

Objective: To provide long-term capital growth from a core, diversified portfolio of Continental European equity investments,
subject to risk controls.

Philosophy & Process: The strategy seeks to identify attractively valued, high-quality stocks with positive earnings and share
price momentum, with the quality of a company assessed through its profitability, sustainability of earnings and capital
allocation discipline. The investment approach combines disciplined quantitative and qualitative fundamental analysis, with
the aim of creating a diversified portfolio.

Risk Management: There is a clear focus on risk management, with active constraints of no more than +/-2% for stocks and +/-
5% for sectors and countries. Unintended incidental risks are managed via the use of an in-house proprietary risk dashboard.

Dividend: The fund aims to pay an ‘enhanced’ quarterly dividend, totalling 4% of NAV as at the preceding financial year-end.
Given that dividends are partially funded from capital reserves, the strategy is unconstrained, avoiding the need for an income
requirement in stock selection.

Gearing: Gearing is permitted to range between -10% (net cash) and 20% of NAV, although in reality it tends to be between 5%
and 8%. The managers do not attempt to time the market but rather take a long-term, structural view. Net gearing was 4.9% of
NAV as at 31 May 2026.

Fees: The fund charges a tiered annual management fee of 0.55% of net assets up to £400m and 0.40% thereafter. There is no
performance fee. Note: shareholders do not pay these costs directly.

Tender Offer: A one-off 25% tender offer (at NAV less costs) will be triggered if JEGI's NAV total return underperforms the
benchmark, the MSCI Europe ex UK Index, over the five-year period from 4 February 2022.
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“We aim to achieve
consistent, risk-
controlled alpha

generation from a
diversified group of
European companies
(excluding those listed
in the UK).”
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Portfolio: Characteristics

Diversification: The portfolio is diversified, typically comprising ¢.100
holdings. It contained 110 stocks as at 31 May, compared to 322 for
the benchmark, with the top 10 holdings accounting for 31% of
portfolio value. There was a 12.6% allocation to stocks not in the
benchmark index (MSCI Europe ex UK Index), being small and mid cap
companies.

Quality, Value, Momentum: The managers aim to invest in companies
with good quality, value and momentum characteristics, with the
portfolio constructed to ensure overweight exposures to all three
overall. As at 31 May, the portfolio: had a higher quality bias than the
benchmark, as measured by return on investment capital (ROIC)
(13.9% vs 13.0%); was more attractively valued, as measured by
forward price-to-earnings (P/E) ratios (14.7x vs 15.5x); and was seeing
better positive momentum, as measured by average 3-month historic
earnings revisions (+4.3% vs +2.7%).

Risk Controls: The investment approach aims to optimise the
portfolio’s exposure to quality, value and momentum factors while
comprehensively assessing and managing risk. Stock
over/underweight positions relative to the benchmark are typically
limited to +/-2%, while sector and country active weights are limited
to +/-5%. This results in a reasonably low active share relative to many
other actively managed funds, with the figure standing at 49% as at 31
May 2026. In addition, the managers utilise an internal proprietary risk
dashboard, including macro sensitivities and scenario analysis, to
identify the key drivers of portfolio risk and ensure there are no
unintended incidental risks.

Fund Index

Number of holdings

Active share

Beta

Tracking error

Forward P/E ratio

ROIC

3-month earnings revisions

110
49%
1.05"
2.5%
14.7x
13.9%
4.3%

322
n/a
n/a
n/a
15.5%
13.0%
2.7%

Source: JEGI as at 31 May 2026
Note: ‘Index’ is MSCI Europe ex UK Index

“Excluding gearing, the portfolio’s beta is 0.99

Market Cap (% of Portfolio)

./
> £100bn,
40%

 <£1bn,5%

“~_£10bn- £100bn

N~ £1bn- £10bn,

10%

’

45%

Source: JEGI as at 31 May 2026
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“The number of
names in the portfolio
has been growing as
we have found more
opportunities outside
the mega-cap space.”




Portfolio: Sector & Geography

Sector: The largest sector exposures at 31 May were Capital
Goods  (17%), Banks (13%) and Pharmaceuticals,
Biotechnology & Life Sciences (10%). The largest overweight
allocations versus the benchmark were Financial Services (7%
portfolio weight; +2.3% vs benchmark), Telecom Services (4%,
+1.4%) and Utilities (6%, +1.3%), while the biggest
underweights were Materials (3%, -1.9%), Healthcare
Equipment & Services (0.3%, -1.5%) and Technology Hardware
& Equipment (0%, -1.4%). The active sector weights are
comfortably within the fund’s +/-5% risk control guidelines.

Sector Allocation (% of Portfolio)

Capital Goods —_l
Pharma, Biotech & Life Sciences ——‘

Semiconductors & Equipment

B Fund
O MSCI Europe ex UK Index

Insurance

Financial Services

Utilities

Food, Beverage & Tobacco
Energy

Telecom Services

T
0% 5% 10% 15% 20% 25%

Geography: The largest country allocations as at 31 May
2026 were to Germany (18%), France (17%), Switzerland
(16%) and the Netherlands (14%). The largest country
overweight positions relative to the benchmark were
Austria (+2.3%) and the Netherlands (+2.2%), while the
biggest underweights were Sweden (-2.7%) and
Switzerland (-2.4%). There is also a 2.5% allocation to
JPMorgan European Discovery Trust, an investment trust
focused on small and mid-cap European equities
(labelled as “Fund” in the chart below). The active country
weights are well within the +/-5% risk control guidelines.

Geographic Allocation (% of Portfolio)
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Source: JEGI as at 31 May 2026

Source: JEGl as at 31 May 2026
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Portfolio: Highlights

Increasingly Defensive: The managers have increased the portfolio’s defensive positioning year-to-date, reducing the fund’s beta,
particularly in light of the increased market volatility following the outbreak of the Iran war. This was achieved through a reduction in the
exposure to Banks and an increase in the allocation to Utilities and Telecoms. However, the overall portfolio remains marginally
cyclically biased, with a continued overweight allocation to Banks due to the valuation opportunity on offer and the managers’ view
that underlying growth drivers for the sector remain intact.

Al Winners & Losers: The fund’s proprietary risk dashboard shows that the portfolio has an above-benchmark exposure to stocks
viewed as beneficiaries of Al, including ASML and Legrand. However, the team is now trimming the allocation to ‘Al winners’ at the
margin, on valuation grounds. Conversely, the fund is underweight companies considered to be at risk of disruption from Al, with the
positions in SAP and Publicis exited over the latest financial year as the managers viewed these businesses as being vulnerable to Al
disruption without this risk being fully reflected in valuations. However, more recently the managers have been adding to stocks such
as Deutsche Borse and Euronext, which were de-rated in light of perceived Al risk but are continuing to see earnings upgrades.

Government Spending: Eurozone government spending is forecast to be materially higher than previous periods, with a particular
focus on Infrastructure and Defence. The portfolio is exposed to a number of companies that should benefit from this trend, including
ABB and Thales.

Active weights: The biggest overweight stock positions versus the MSCI Europe ex UK Index as at 31 May were ABB (3.0% portfolio
weight vs 1.5% benchmark weight) and UniCredit (2.5% vs 1.1%) within the +2% risk limit.

Additions: Over the quarter to 31 March 2026, some of the MESGELIE Industry Country % of Portfolio “We started
. L. . ASML Semiconductors & Equi t Netherland 6.0% 1 1
biggest stock purchases were RWE, the German utility where its  pepe Pharma, Biotech & Life Seionces  Switreriand 3.5% trimming back Beta
investment in renewable energy, batteries and gas fired power  Novartis Pharma, Biotech & Life Sciences  Switzerland 3.0% atthe start of the
. . Lo .. . Nestle Food, Beverage & Tobacco Switzerland 3.0% I

stations is driving growth, and Deutsche Borse, which had de-  ,;, Capital Goods switzorland 5 8% yearanﬂco?ﬁmlued
rated but is viewed as a beneficiary of increased volatility in  siemens Capital Goods Germany 2.6% V:c/l,en © rgm
. JPMorgan European Discovery Financials UK 2.5% con |Ct Starte .”

g[Obal eCIU|ty mal’|<etS. Banco Santander Banks Spain 2.4%

UniCredit Banks Italy 2.4%

Sales: Over Q1 2026, notable sales included Heidelberg  TotalEnergies Energy France 2.3%

Total 30.5%

Source: JEGI as at 31 May 2026

Materials, which had re-rated and was no longer seeing earnings
upgrades, and Mercedes Benz, which published weak quarterly
results.
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Performance

Note: Past performance is not a reliable indicator of future results

Track Record: JEGI (or the Growth portfolio of the fund pre-
consolidation) has outperformed the MSCI Europe ex UK Index
benchmark in 6 of the last 10 full calendar years on a NAV total
return basis, and is marginally outperforming in 2026 to date (to 3
July). The fund outperformed in every calendar year from 2022 to
2025, representing the period since the merger of the two share
classes. Since 4 February 2022 to 3 July 2026, JEGI is considerably
outperforming the benchmark (+83% vs +59%), meaning the 2027
conditional tender offer currently looks unlikely to be triggered.

Market Conditions: The portfolio is constructed with the aim of being
able to outperform the index in different market environments and at
different points in the cycle. Over the 10 years to 30 June 2026, the
fund outperformed the benchmark in 53% of months when growth
outperformed value, and in 62% of months when value
outperformed. Over the same period, the fund outperformed the
index in both rising and falling markets, doing so in 60% of positive
index months and in 53% of negative index months. The portfolio is
most likely to underperform in extreme market environments,
whether that be periods of extreme risk aversion or periods where the
market favours potentially high growth, but currently unprofitable,
companies with high valuations.

Drivers: Over the 12 months to 30 April 2026, the fund’s NAV total
return was +23.8%, versus +18.3% for the benchmark, with this
outperformance principally driven by stock selection. The top stock
contributors to relative returns were the overweight positions in ABB,
Prysmian, ENGIE, Siemens Energy and SBM Offshore, while the
biggest detractors included the lack of exposure to BBVA, Nokia and
Eni, as well as the holdings in Scout24 and CSG.

5-Year Relative NAV Performance
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Rating & Yield

Rating: The fund traded at a -1.2% discount to NAV as at 3 July
2026, compared with a 1-year average discount of -1.5%, a 3-year
average discount of -7.2% and a 5-year average discount of -8.9%.
The shares have been notably re-rated since the beginning of 2025,
following a sustained period of strong performance, improving
investor sentiment towards European equities, and a transition in
the shareholder register. JEGI’s current -1.2% discount compares to
the Europe peer group weighted average discount of -5.2%.

Discount Control: Following the consolidation of the Income and
Growth share classes in early 2022, the Board has actively pursued
a discount control policy to keep the discount to single digits. Over
the last 5 years (to 3 July 2026) the fund has repurchased 17.2m
shares at a discount, at a cost of £16.3m, but has not repurchased
any shares since May 2025. In January 2026, JEGI issued a total of
600k shares at a premium, raising £868Kk.

Dividends: In line with the policy to pay out 4% of NAV as at the end
of the prior financial year, JEGI has declared a target dividend of
5.44p per share for the financial year to 31 March 2027 (FY27), an
+8.8% increase on FY26 (5.00p). This represents a prospective
yield of 3.6% on the share price as at 3 July 2026. If the target is
achieved, this would represent the fund’s 4™ consecutive year of
dividend growth, at a compound annual growth rate (CAGR) of
+6.3%, with the dividend having been increased each financial year
since the new policy was adopted in FY23. Dividend cover over the
last four financial years has averaged 69%, with the payout
expected to be partially funded by capital. As at 31 March 2026
JEGI had total distributable reserves equivalent ¢.20 years of
dividend payments).

Winterflood WU

5-Year Discount History
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Dividends & Dividend Growth
FY27E FY26 FY25 FY24 FY23
Dividend per Share (p) 5.44 5.00 4.80 4.20 4.00
Dividend Growth YoY 8.8% 4.2% 14.3% 5.0% n/a
Revenue Earnings per Share (p)| TBC 3.51 2.85 3.17 2.83
Dividend Cover TBC 70% 59% 75% 71%
CAGR FY23-FY27E 8.0%

Note: FY27E is the target dividend for FY27, but has not yet been fully declared or paid

Source: JEGI, Marex Financial as at 3 July 2026
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Peer Group: Composition

In addition to JEGI, the Europe peer group consists of mandates with the following investment objectives:

Baillie Gifford European Growth (BGEU): To achieve long-term capital growth through investment in an actively managed and
reasonably concentrated portfolio of Continental European equities, including the ability to invest in unlisted companies.

BlackRock Greater Europe (BRGE): To achieve long-term capital growth through investment in a reasonably concentrated
portfolio of large, mid and small-cap Continental European equities, including some in Emerging Markets.

European Opportunities Trust (EOT): To achieve long-term capital growth through investment in a portfolio of pan-European
equities, including the UK.

Note: EOT has put forward reconstruction proposals, with shareholders being offered the option of: (i) rolling over their
investment into JEGI (the default option); (ii) rolling over their investment into a new open-ended fund with the same manager;
or (iii) an unlimited cash exit at a 2% discount to NAV less costs.

Fidelity European Trust (FEV): To achieve long-term growth in both capital and income through investment in a reasonably
diversified portfolio of Continental European equities.

Winterflood WU
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Peer Group: Size & Style

Size: JEGI has the second-largest market cap in the peer group (£640m as at 3 July 2026).

Style: According to Morningstar, JEGI has a ‘core’ investment style, in line with its aim to outperform in a range of market conditions. The fund
is the most value-oriented in the peer group, with its peers ranging from ‘core’ to ‘core-growth’. All peer group constituents focus on large and
mega cap stocks, with JEGI’s portfolio having a slightly higher large-cap bias than the overall peer group. Relative to EOT, the fund for which
JEGI will act as a rollover vehicle, JEGI invests further up the market cap spectrum and has less of a growth bias.

Market Cap Visualisation Size and Style Bias

3 FEV
BRGE
JEGI ® 0]
g BGEU
B EOT
2
BRGE, £564m
£
W
FEV, £2,144m EOT, £440m =
Deep-Val Core-Val Core Core-Grth

Source: Morningstar, Marex Financial as at 3 July 2026 Source: Morningstar, Marex Financial as at latest available date
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Peer Group: Metrics

Rating: As at 3 July 2026, JEGI was trading at the tightest discount to NAV (-1.2%), with the weighted average peer group discount
standing at -5.2%.

Yield: As at 3 July 2026, JEGI had the highest 12-month trailing dividend yield in the peer group (3.4%).

Net Issuance’: On a net basis, JEGI has issued 0.1% of its current market capitalisation over the 12 months to 3 July 2026, and is
the only fund in the peer group to have issued shares on a net basis over this period.

Cost: JEGI has the lowest ongoing charges ratio (including performance fees) in the peer group (0.64% of NAV). Please note that
shareholders do not pay these costs directly.

Premium (+) / Average Premium 7-Score Market Dividend Gearing (+) / Net Ongoing
Discount (-) (+) / Discount (-) Capitalisation Yield Net Cash (-) Issuance Charges

Ticker Name Sector (NAV) (Em) 12m %NAV %NAV

BGEU Baillie Gifford European Growth Europe -10.7% -8.0% -2.1 334 0.6%

BRGE BlackRock Greater Europe Europe -7.4% -5.6% -1.8 564 1.1%

EOT  European Opportunities Europe -4.1% -6.8% 2.0 440 0.2%

FEV__ Fidelity EuropeanTrust _______________ Europe . 32% . B5% 12 2144 23% ___110% _49%  073%

JEGI __JPMorgan European Growth & Income_____furope AT S 02 ______ e A% 42w 0% 064%
Average Europe -5.7% -5.1% -0.6 824 1.5%

Weighted Average Europe -5.2% -4.2% -0.8 1.9%

Source: Morningstar, Marex Financial as at 3 July 2026

T Net share issuance (net share buybacks if negative) over the last 12 months as a percentage of current market capitalisation.
Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions, Consideration Shares, Treasury Share Cancellations and Mergers



Peer Group: Performance

Note: Past performance is not a reliable indicator of future results
NAV Total Return: As at 3 July 2026, JEGI had by far the highest NAV total return in the peer group over the last 1, 3 and 5 years.

Share Price Total Return: As at 3 July 2026, JEGI had by far the best share price total return in the peer group over the last 1, 3
and 5 years.

NAV Performance (Total Return) Price Performance (Total Return)

Ticker Name Sector iM 3M 6M 1M 3M 6M
BGEU Baillie Gifford European Growth Europe 17% 23% 11% 14% 22% -14%|13% 22% 6% 11% 28% -21%
BRGE BlackRock Greater Europe Europe 8% 17% 9% 9% 22% 14% | 8% 16% 7% 6% 21% 4%
EOT  European Opportunities Europe 3% 11% 2% 2% 12% 14% | 3% 15% 5% 1% 23% 26%
_FEV___Fidelity EuropeanTrust _________________ Europe ____________. 2% 1A% 7% 12% 33% 54% | 5% 12% 5% 3% 35% 53%
1JEGlI  JPMorgan European Growth & Income Europe 6% 11% 11% 25% 64% 87% | 6% 14% 10% 28% 86% 110%]
""" Average  Euwope 8% 15% 8% 12% 31% 31%| 7% 16% 7% 11% 39% 36%
Weighted Average Europe 6% 13% 8% 12% 33% 44%| 6% 14% 6% 11% 39% 50%
MSCI Europe ex UK Index Europe 5% 11% 10% 22% 50% 58% | 5% 11% 10% 22% 50% 58%
MSCI Europe Index Europe 4% 9% 10% 23% 52% 64%| 4% 9% 10%

Source: Morningstar, Marex Financial as at 3 July 2026
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Managers’ Outlook

Supportive Macro Tailwinds: The managers of JEGI identify a number of macroeconomic factors that are supportive for
European economic growth. Government investment is considerably higher than previous recent periods, with growth
forecast to exceed that of the US over 2022-27, and this fiscal stimulus is expected to boost domestic growth in 2026 and
over the medium term. At the same time, government balance sheets do not appear stretched, and consumers are also
well-placed to increase spending. In addition, an easing regulatory burden is set to enhance Europe’s corporate
competitiveness. While the Iran war has slightly dampened growth expectations due to the impact on energy costs, the
overall outlook remains positive, with companies still generally delivering better-than-expected earnings. Any fall in
inflation from current levels would also provide a notable tailwind for the region.

Equity Flows: An improving investor sentiment in light of these macroeconomic tailwinds has been reflected in a

- significant turnaround in net inflows into European Equity funds over the last year, supported by a desire from some

investors to diversify away from the US. European equities saw positive net flows in every month from March 2025 to
February 2026, albeit with net outflows in March in light of the Middle East conflict. Over 2025 and Q1 2026, European-
domiciled open-ended funds and ETFs focused on European equities saw total net inflows of +€66bn, which compares to
previous years of consistent net outflows.

Reasonable Valuations: Despite recent inflows and some re-rating, the managers think that European equities still look
relatively attractively valued. The forward P/E ratio of the MSCI Europe ex UK Index was 14.9x as at 31 March 2026, broadly
in line with the average since 1990 of 14.6x. The region is also viewed as attractively valued relative to the US, with the
majority of sectors trading at a wider discount (in terms of Europe vs US P/E valuations) than their historical average.

Active Management: The managers of JEGI think that market volatility and emerging long-term themes are leading to
changes in the ‘winners’ and ‘losers’ amongst European equities, which makes active management more important than
ever. At the same time, the team is seeing exciting themes and catalysts that are driving company fundamentals, creating
idiosyncratic opportunities for outperformance.

Winterflood W

“We think JEGI offers
core exposure for
investors who want to
extrapolate a positive
view on Europe or just
want to diversify their
portfolio globally.”
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ﬂ v Active Share: The degree to which the composition of the portfolio diverges from its benchmark or reference index, expressed as a percentage of NAV.

v Cyclical vs Defensive Stocks: Defensive stocks tend to exhibit fairly stable performance over time and generally outperform when the overall market
falls. Conversely, cyclical stocks are more sensitive to economic cycles and generally outperform when the marketrises.

v Discount/Premium to NAV: The percentage difference between the share price of an investment trust and its NAV per share. A positive difference is a
Premium to NAV, while a negative difference is a Discount to NAV.

v ‘Enhanced’ Dividend: Term used to describe a dividend (partially) paid from capital reserves, rather than from revenue reserves.
v Gearing: The debts of a fund, used as leverage to increase exposure, expressed as a percentage of NAV.
v NAV: Net Asset Value, the difference between a fund’s assets and liabilities.

v Net Issuance: In the context of this report, the term Net Issuance is used to indicate net share issuance (net share buybacks if negative) over the last 12
months as a percentage of current Market Capitalisation. Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions,
Consideration Shares and Treasury Share cancellations.

v" Ongoing Charges: Annual percentage reduction in shareholder returns as a result of a fund’s recurring operational expenses, assuming markets remain
static and the portfolio is not traded.

v P/E Ratio: Price to Earnings (P/E) ratio is a company’s share price divided by its earnings per share.
v" Total Return: Investment returns over a given period, assuming any dividends paid over this period have been reinvested.

v Tracking Error: The annualised standard deviation of the return differences between a portfolio and its benchmark. It measures volatility in performance
relative to the index. A lower tracking error means the portfolio closely mimics the benchmark, while a higher error shows greater divergence.

v Z Score: Statistical indicator of current Discount/Premium deviation from 12-month average.

For more investment trust terminology definitions, see https://www.theaic.co.uk/aic/glossary @
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Disclaimer

Important Information

Please read this information to help you understand what this materialis and how you should use it

Key Risks

Prices of the investments referred to in this document (if any) and the income from them are indicative
only and may go down as well as up and you may realise losses on them.

Investments denominated in foreign currencies are exposed to changes in exchange rates which
may have a negative as well as a positive effect on their value.

Past performance is not indicative of future results.

Levels and bases of taxation may change.

In the case of investments for which there is no recognised market, it may be difficult for you to sell
your investments or to obtain reliable information about their value or the extent of the risk to which
they are exposed.

Consult your own investment advisers before you make any investment referred to in this document
about suitability for you. Make sure you understand the risks and that statements regarding future
prospects may not be realised.

Look at the Key Links (see panel on right) for further information of the risks and explanation of key
terms.

Investment trusts can use gearing which can offer the chance to boost the trust’s profit but also
increases therisk.
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Key Links
Glossary of Key Terms

AIC Guide to Investment Trusts
Key Information Document (JEGI)
Investor Disclosure Document (JEGI)

Transaction Circular (Relating to EOT
reconstruction)

Factsheet (JEGI)

Homepage (JEGI)
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https://jp.techrules.com/rebrandingPDF/LoadPdf.aspx?ShareClassId=522&country=GB&lang=EN&paramMIFID=YES
https://jp.techrules.com/rebrandingPDF/LoadPdf.aspx?ShareClassId=522&country=GB&lang=EN&paramMIFID=YES
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Disclaimer

Important Disclosures

Conflicts of interest can exist and could, if unmanaged, lead to harm to the recipient of this document. The publisher, Marex Financial ("MF"), has
structured its business to mitigate the conflicts inherent in its activities. MF has a conflict of interest policy which sets out how we achieve this. We set out
below some of the key conflicts inherent in producing this research.

= MF has been appointed to write this research by JPMorgan European Growth & Income PLC ("the Issuer") and has been paid to do so.

= MF has a trading division which generates profits by buying and selling the security both for its own account and on behalf of other investors (such as
wealth or asset managers). Furthermore, MF's affiliates and/or their officers, directors and employees may have positions in any securities mentioned
in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment).

= MF is appointed as Corporate Broker by the Board of the Issuer. As Corporate Broker, MF operates strict controls over the personal dealings of its
directors, officers and employees in the securities of the issuer, this include preventing the taking of new positions by such related parties.

= MF's wholesale business does not provide securities dealing services directly to retail customers.

= MF provides a similar research product to Institutional Investors which is not intended for retail consumption. This product is paid for by the consumer
of the research and not the issuer of securities covered.

= MFis part of the Marex Group, as such itis worth noting that other businesses within the group may conflict with that of the Issuer.

= The Board of the Issuer appoints subsidiaries of the Manager to provide investment management services. MF may provide a range of services such as
dealing, Corporate Broking and Research to other Investment Trusts managed by the Manager.

= This report contains general information and does not constitute and shall not be implied to constitute an investment recommendation, a personal
recommendation or advice, or an offer/solicitation to buy or sell or take any action in relation to any investments mentioned herein. MF cannot provide
advice relating to legal, tax, financial matters and as such you should seek independent professional advice before making any investment decision. MF
accepts no liability whatsoever in connection with any decision that you make in connection with this report.

= This report is based on information obtained from sources believed to be reliable, but which have not been independently verified and are not
guaranteed as being accurate.

= This research report is not intended for distribution to, or use by, any individuals or entities based in the US or any jurisdictions where there are
restrictions for such activity under local law or regulation which would subject MF to regulatory authorisations.
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