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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
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Investment objective: JGGl aims to provide a long-term total
return in excess of the MSCI All Country World Index by investing in
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Our Insight

Advantages:

Challenges:

Style-Agnostic Approach: JGGI has outperformed across
a range of market rotations, as it has anticipated and
adapted to new environments, due to its style-agnostic
approach. The enhanced dividend policy enables this
unconstrained investment philosophy, with the
managers not needing to invest in particular companies
or sectors to generate avyield.

Differentiation: JGGl is unlikely to perform similarly to an
index fund or ETF, as the managers are not averse to
taking contrarian positions, based on research. This is
reflected in the fund’s 69% active share (at 31 March).

Well-Resourced Team: The managers are supported by
around 80 analysts worldwide, with an average of 21
years’ experience.

Scale: Owing to its large size and tiered fee structure,
JGGI’s ongoing charges are highly competitive. The large
size also means that the Board is not constrained by
concerns of impacting liquidity when considering share
buybacks as a form of discount control.

Yield: The fund has delivered consecutive annual
dividend increases since 2017 at a CAGR of +14.2%
(including FY27 expected), providing a partial inflation

offset and utilising the investment trust structure.

Concentration: The portfolio is reasonably diversified at
the individual stock level, but it remains concentrated in
mega-cap companies in developed markets, including a
significant (c.70%) and overweight (+5%) allocation to
the US. These are among the most researched areas of
global equity markets, which may limit the opportunity
for active managers to generate significant alpha.

Momentum Impact: While the longer-term track record
remains strong, performance versus the benchmark has
lagged over recent years, which the managers attribute
to the highly momentum-driven nature of the market. If
this trend persists, it may continue to act as a headwind
to JGGI's relative returns, despite recent action to
reduce the underweight exposure to momentum stocks.

Large Cap Bias: The lack of exposure to companies with
market caps below $10bn implies that a revival in global
small-cap stocks may hurt relative returns. The fund’s
large size (£3.3bn market cap) will constrain the ability
to take significant positions in smaller companies.

Potential Dividend Volatility: As dividends are based on
the previous financial year-end NAV, the dividend may
be cut if the NAV falls over the year. However, the Board
has demonstrated its willingness to grow the dividend
even in these circumstances in the past.

Winterflood WU

Our Insight:

Core Exposure: The fund provides exposure to large-cap
global equities, aiming to deliver capital growth and
income, without the latter constraining the managers’
stock-picking opportunities. This has contributed to the
strategy’s outperformance in a range of markets
conditions. Despite a recent period of
underperformance, the process has proven robust over
time, and is likely to generate improved relative returns if
the market becomes less momentum-driven.

Leveraging Resources: The deep bench of analysts
available to the team are a differentiator from its peers,
and the team’s ability to distil ideas from the large
opportunity set, subject to valuation criteria, has
facilitated outperformance over the long term.

Downside Discount Risk Limited: The fund’s shares are
currently trading at a discount of c.3%, after having
traded at close to NAV or on a small premium for much
of the last five years. We expect downside discount risk
from this level to be mitigated by the Board’s active
approach to share buybacks, with the aim being to limit
the discount to 5% but with buybacks having often been
conducted at tighter levels.
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Team & Strategy

Team: JGGI is managed by Helge Skibeli, James Cook and Sam Witherow, supported by JPMorgan Asset Management’s
global team of .80 research analysts. Helge has been co-manager since March 2019, with James joining the team in January
2023 and Sam joining in October 2025 to replace Tim Woodhouse, who had been co-manager since September 2017.

Objective: To provide a long-term total return above the MSCI All Country (AC) World Index by investing in global equities.

Philosophy: The strategy is style-agnostic, with the portfolio actively managed to perform in either ‘growth’ or ‘value’
orientated markets. The managers tend to be active during periods of increased market volatility.

Process: The portfolio is constructed on a bottom-up basis and consists of high-conviction holdings sourced from the best
ideas generated by the global team of research analysts. Holdings in the portfolio must satisfy three criteria: significant
valuation upside; clear insight into what drives the company’s performance; and high conviction in the investment outcome.

Risk Management: The managers employ a sophisticated risk management framework, which includes regular assessments
of portfolio weightings to high growth versus low growth stocks, and to defensive and cyclical segments. The managers prefer
to limit foreign currency exposure, which is predominantly hedged back towards the benchmark.

Dividend: The fund aims to pay an ‘enhanced’ quarterly dividend, totalling at least 4% of NAV 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: Limited gearing usage, ranging between -5% (net cash) and 20% of NAV. The portfolio had net gearing of just 0.2%
as at 31 May 2026.

Fees: The fund charges a tiered annual management fee of 0.55% of net assets up to £750m, 0.40% between £750m and
£1.5bn, and 0.30% thereafter. There is no performance fee. Note: shareholders do not pay these costs directly.
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“We maintain our
conviction that our
iInvestment process is
robust and capable of
generating strong
returns over the
longer term.”
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Portfolio: Characteristics

Concentration: The portfolio typically consists of 50 to 60 high-
conviction holdings, although the formal upper limit is 90 and the lower
limit is 50. Of the more than 2,500 stocks under analyst research
coverage, less than 3% is included in the portfolio.

Weightings: The portfolio’s active share tends to be high, but sectoral
and regional benchmark deviations are controlled from a risk
perspective. For instance, any sector over- or underweight in excess of
5% is viewed as a ‘sector bet, which must be substantiated. The
portfolio is focused on large-caps, with no exposure to companies with
market caps of less than $10bn. 76% of the portfolio was invested in
mega-cap stocks (market cap >$100bn) as at 31 May 2026.

Quality: Investment opportunities are classified either as Premium,
Quality, Standard or Challenged. Premium and Quality businesses
have the lowest predicted likelihood of negative earnings revisions and
comprise the majority of the portfolio (75% of JGGI vs 47% for the
benchmark as at 31 March 2026).

Comparison: Compared with the benchmark, the portfolio as at 31
March 2026 had higher normalised earnings per share (EPS) growth
(+11.6% p.a. vs +10.0% p.a.), a slightly lower normalised free cash flow
(FCF) vield (5.4% vs 5.6%), a slightly lower normalised price-to-
earnings (P/E) ratio (15.3x vs 15.4x) and a broadly equal normalised
dividend yield (2.1% vs 2.2%). These P/E and FCF yield metrics contrast
to previous periods, when the portfolio has been marginally more
expensive than the benchmark. At the same time, the tendency for the
portfolio to have higher earnings growth has been maintained.

Fund Index

Number of holdings

Active share

Beta

Normalised EPS growth rate
Normalised FCF yield
Normalised P/E ratio
Normalised dividend yield

65 2,445
69% n/a

1.0 n/a
11.6% 10.0%
5.4% 5.6%
15.3x 15.4x
2.1% 2.2%

Source: JGGl as at 31 March 2026

Notes: ‘Index’ is MSCI AC World Index; ‘normalised’ figures are on a 3-year

basis

Market Cap (% of Portfolio)

Mega Cap (>$100bn),
76%

Large Cap($10bn
<>$100bn), 24%

Source: JGGl as at 31 May 2026
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“High quality
companies are now
very attractively
valued following a de-
rating.”



Portfolio: Sector & Geography

Sector: The largest sector exposures at 31 May were
Technology Hardware incl. Semiconductors (24%), Media
(12%) and Banks (10%). The largest overweight allocations
versus the benchmark were Retail (+5%) and Financial Services
(+2%), while the biggest underweights were Industrial Cyclicals
(-2%) and Technology Hardware incl. Semiconductors (-1%).
Over Q1 2026, the allocation to Industrial Cyclicals was notably
reduced, with the managers having a negative outlook for data
centre builders as they do not view the current demand levels
as sustainable.

Geography: The largest regional allocations as at 31 May
2026 were to the US (69%) and Europe & Middle East ex
UK (11%). The US was also the largest overweight
position relative to the benchmark (+5%), while the fund
was notably underweight Emerging Markets (-7%). Over
Q1 2026, the allocation to the UK increased by +3.6% to a
small overweight position (+0.3% vs benchmark), while
the weighting in Japan fell by -1.3% to a small
underweight position (-0.2%).

Sector Allocation (% of Portfolio) Geographic Allocation (% of Portfolio)
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“Itis really important
to know who can
monetise Al —we
expect this to be

semiconductor
businesses and
hyperscalers, rather
than data centre
builders.”
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Portfolio: Highlights

Underweight Cyclicals; Overweight Defensives: As at 31 March, the fund had an underweight allocation to cyclical stocks compared
with the MSCI AC World Index (-5.1%), with a corresponding overweight to defensives (+5.1%), which represents a change from the
broadly cyclically balanced portfolio six months earlier. The portfolio is underweight low growth stocks (-1.7%) and overweight high
growth companies (+1.7%) overall. There is an underweight allocation to low growth cyclicals (-8.8%) and high growth defensives
(-2.0%), and an overweight position in low growth defensives (+7.1%) and high growth cyclicals (+3.7%).

Awareness of Active Positioning: The managers note that the high concentration of mega-cap Technology stocks in the MSCI AC
World Index means they can significantly impact JGGI’s relative performance. They are therefore adapting their risk model to be
more balanced between overweights and underweights, including adding a position in Alphabet during the six months to 31
December 2025, although it remained an underweight allocation at the end of March. The team continues to have come concerns
over the long-term earnings power of the search business at Alphabet (i.e. Google), but acknowledges that the company is
performing well in other areas, such as Al; as such, having a zero weight in the stock, and thus a notable underweight versus the
benchmark, would not fully reflect the managers’ overall view of the opportunity.

Al Exposure: Within the Al theme, the portfolio is overweight hyperscalers, such as Amazon and Microsoft, which the managers think
are in “peak capital intensity mode” but are well placed to unlock the growth potential in Al in the future via token monetisation. In
addition, the fund is overweight Al semiconductor companies, such as NVIDIA and Broadcom, because of the vast amount of chips
that will be required. Conversely, there is very little exposure to data centre builders, as the managers are concerned that once the
data centres have all been built, the companies will need to see an acceleration in demand to deliver growth.

“The high
concentration of tech
mega-cap stocks in

Additions: Over the quarter to 31 March 2026, new Top 10 Holdings Industry % of Net Assets ) .
holdings initiated included Shell, Munich Re and Tokio ~ NVIDIA Technology - Semi & Hardware 6.6% E1E N2 O (AN
Marine. The holdings in Al-related stocks NVIDIA and ~ Ama®on Mediz 0% s essentiatioiclosely

Microsoft Technology - Software 47% monitor and qu|Ck|_y
Broadcom were also added to. TSMC Technology - Semi & Hardware 4.0% adapt underweight

MWastercard Financial Services 37% .. i
Sales: Over Q1 2026, stocks completely exited included  Apple Technology - Semi & Hardware 3 6% positions as required.
UBS, Howmet Aerospace and Emerson Electric, while  Alphabet Media 3.4%
notable trims included Apple, Walt Disney and Alphabet. sroadcom Technology - Semi & Hardware e

Safran Industrial Cyclicals 2.4%

ASMIL Technology - Semi & Hardware 2.2%

Total 38.2%

Source: JGGl as at 31 May 2026
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Performance

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

Track Record: JGGI outperformed the MSCI AC World Index over
each calendar year from 2019 (when Helge Skibeli was appointed
manager) to 2024, on both a NAV total return and share price total
return basis, although the fund underperformed in 2025 and is
underperforming in 2026 to date (to 5 June). The fund
outperformed the Global Equity Income investment trust peer
group in 5 of the 7 full calendar years under the current
management and is performing in line year-to-date.

Market Conditions: The fund has managed to outperform its
benchmark across a variety of market environments, as a result of
the unconstrained investment approach. However, the managers’
focus on fundamentals and valuations can lead to
underperformance in markets driven by shorter-term momentum
effects, particularly when this leads to an outperformance of
lower-quality cyclical stocks, as has been the case over the last
c.18 months.

Drivers: Over the 12 months to 31 March 2026, the fund’s NAV
total return was +10.3%, versus +17.5% for the benchmark, with
this underperformance principally driven by stock selection. The
top stock contributors to relative returns were TSMC, Apple and
Johnson & Johnson, while the biggest detractors were the
underweight position in Alphabet, as well as the holdings in Novo
Nordisk and Walt Disney.

5-Year Relative NAV Performance
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Total Return (£)
2026 YTD 2025 2024 2023 2022 2021 2020 2019
JGGI (NAV) 6% 7% 20% 20% -3% 24% 17% 25%
JGGI (Share Price) 6% 3% 20% 20% -5% 25% 16% 26%
MSCI AC World Index 12% 14% 20% 15% -8% 20% 13% 22%
Global Equity Income Peer Group (NAV) 6% 11% 15% 13% 3% 22% 11% 18%

Source: Morningstar, Marex Financial as at 26 June 2026




Rating & Yield

Rating: The fund traded at a -2.6% discount to NAV as at 26
June 2026, compared with a 1-year average discount of
-2.7%, a 3-year average discount of -0.4% and a 5-year average
premium of +0.2%. This compares to a current Global Equity
Income peer group weighted average discount of -1.9%.

Discount Control: The Board aims to limit the discount to 5%
using share buybacks and has regularly issued shares to control
the premium. Over the last 12 months (to 26 June 2026) the
fund has repurchased 34.5m shares at a discount, at a cost of
£197.1m. The pace of buybacks has slowed in recent months,
with no shares repurchased since April. JGGI has not issued
shares since May 2025.

Dividends: In line with its policy aiming to pay out at least 4% of
NAV as at the start of the financial year, JGGI has declared a
target dividend of 24.8p per share for the financial year to 30
June 2027 (FY27), a +7.8% increase on FY26 (23.0p). This
represents a prospective yield of 4.2% on the share price as at
26 June 2026. If the target is achieved, this would represent the
fund’s 11" consecutive year of dividend growth, at a compound
annual growth rate (CAGR) of +14.2%.
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Dividends & Dividend Growth
FY27E FY26 FY25 FY24 FY23 FY22 FY21 FY20 FY19 FY18 FY17
Dividend per Share (p) | 24.80 23.00 22.80 18.44 17.00 16.96 13.16 13.04 12.52 12.16 6.60
Dividend Growth YoY 7.8% 0.9% 23.6% 8.5% 0.2% 28.9% 0.9% 4.2% 3.0% 84.2% | 106.3%
CAGR FY17-FY27E 14.2%
Note: FY27E is the target dividend for FY27, but has not yet been declared or paid

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

In addition to JGGI, the Global Equity Income peer group consists of mandates with the following investment objectives:

Invesco Global Equity Income (IGET): Attractive and predictable income and capital appreciation, primarily through
diversified listed equity investments; annual dividend target of at least 4% of year-end NAV per share.

Murray International (MYI): Above-average dividend yield, with long-term growth in dividends and capital ahead of inflation,
primarily by investing in global equities.

Scottish American* (SAIN): Real dividend growth by increasing capital and growing income, mainly through equity market
investments, but other asset classes may be held.

STS Global Income & Growth Trust (STS): Rising income and long-term capital growth through balanced global equity
portfolio.

" Denotes a corporate client of Marex Financial
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Peer Group: Size & Style

Size: JGGI has by far the largest market cap in the peer group (£3.3bn as at 26 June 2026).

Style: According to Morningstar, JGGI has a ‘core’ investment style, with its peers ranging from ‘core value’ to ‘core’. JGGI’s unconstrained
approach, with dividends supported by payment from capital reserves, means it can position the portfolio between value and growth
depending on where the managers find the best opportunities, with no requirement to generate income from underlying company dividends.
All peer group constituents focus on large and mega cap stocks.

Market Cap Visualisation Size and Style Bias

. MYl ® JGal
8 ®
SAIN
®

g 5Ts IGET

MYI, £2,143m =
=
o

JGG" £3’258m SAl N’ £799m ST, £247m - Deep-Val Core-Val Core Core-Grth High-Grth

Source: Morningstar, Marex Financial as at 26 June 2026 Source: Morningstar, Marex Financial as at latest available date
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Peer Group: Metrics

Rating: As at 26 June 2026, JGGI was trading at the second widest discount to NAV (-2.6%), with two funds trading at a premium
(Murray International, +0.7% and Invesco Global Equity Income, +0.9%).

Yield: As at 26 June, JGGI had the highest 12-month trailing dividend yield in the peer group (3.9%).

Net Issuance’: On a net basis, JGGI has bought back 6.1% of its current market capitalisation over the 12 months to 26 June 2026,
which is less than two of its peers. Invesco Global Equity Income has issued by far the most shares on a net basis.

Cost: JGGI has the lowest ongoing charges ratio (including performance fees) in the peer group (0.4% 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) %NAV %NAV

IGET__ Invesco Global Equity Income Trust _______ Global: Equity Income_____09% __________ 2% 02 804 34% 3% 262%  08%
UGGI __IPMorgan Global Growth & Income® ______Global:Equity Income ____ 26% _________ e 00 328 . 9% 04w 6% 04%
MYl Murray International Global: Equity Income 0.7% -1.3% 0.8 2,143 3.4%
SAIN  Scottish American* Global: Equity Income -7.1% -9.0% 1.6 799 3.0%
STS STS Global Income & Growth Trust Global: Equity Income -2.0% -0.9% -13 247 3.8%

Average Global: Equity Income -2.0% -2.5% 0.2 1,390 3.5%
Weighted Average Global: Equity Income -1.9% -2.6% 0.4 3.6%

Source: Morningstar, Marex Financial as at 26 June 2026
" Denotes a corporate client of Marex Financial

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
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Peer Group: Performance

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

NAV Total Return: As at 26 June 2026, JGGI had the third-best NAV total return in the peer group over the last 1, 3 and 5 years.

Share Price Total Return: As at 26 June, JGGI had the third-best share price total return in the peer group over the last 1, 3and 5

years.
NAV Performance (Total Return) Price Performance (Total Return)
Ticker Name Sector 1M 3M 6M 1M 3M 6M
IGET Invesco Global Equity Income Trust Global: Equity Income 1% 15% 11% 17% 63% 94%| 1% 17% 9%
|JGGI  JPMorgan Global Growth & Income*  Global: Equity Income 1% 11% 6% 17% 52% 76% | 1% 10% 8% 15% 46% 66% |
MYl Murray International  Global: Equity Income 0% 7% 11% 28% 55% 83% | -1% 7% 11% 36% 64% 88%
SAIN  Scottish American* Global: Equity Income -2% 8% 5% 8% 20% 35%| -3% 10% 7%
STS STS Global Income & Growth Trust Global: Equity Income -2% 5% -2% -1% 18% 25%| -3% 4% -3%
Average Global: Equity Income 0% 9% 6% 14% 42% 62%|-1% 10% 6%
Weighted Average Global: Equity Income 0% 9% 7% 19% 49% 73%| 0% 9% 8%
MSCI All Country World Index Global: Equity Income 0% 14% 11% 28% 66% 74%| 0% 14% 11%
FTSE All World Index Global: Equity Income 0% 14% 11% 28% 68% 78% | 0% 14% 11%

Source: Morningstar, Marex Financial as at 26 June 2026
" Denotes a corporate client of Marex Financial
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Managers’ Outlook

Momentum Rally Impact: A significant headwind to JGGI’s performance over the last ¢.18 months has been the
underperformance of ‘quality’ as an investment style, with market returns having been concentrated amongst a small
number of stocks and highly momentum driven. The managers attribute this to the fact that both geopolitical
developments and the rise of Al are clouding companies’ long-term earnings outlook, leading investors to place a greater
emphasis on current earnings. However, they note that they have experienced similar periods in the past and believe that
fundamental investing will once again deliver strong returns once there is more clarity on how Al will be monetised and the
current period of ‘Al euphoria’ has ended. In addition, following a period of underperformance, the managers find that high
guality companies are now very attractively valued.

Focus on Operational Momentum: Nevertheless, the team is congnisant that momentum rallies can last for a long time
and acknowledge that they previously let the underweight exposure to momentum stocks become too large. The
managers have therefore been looking to add to companies that are exhibiting operational momentum (rather than purely
share price or earnings momentum), such as Ventas, whilst reducing the fund’s active exposure to businesses that are not
delivering on operational targets, such as LVMH.

Saas-pocalypse: Following the sell-off earlier this year, the managers of JGGI note that the valuations of software
companies viewed as ‘Al losers’ are now very cheap relative to history. However, in some cases they believe the de-rating is
justified because the businesses are at risk of structural decline. In response to this development, the team has aimed to
identify companies that have minimal Al disruption risk but have been unfairly de-rated on fears of disintermediation, for
example Mastercard, which was the fund’s biggest overweight position as at 31 March. No significant holdings have been
sold based on new Al concerns.

Market Valuations: The managers find that overall equity market valuations are reasonably expensive at present, while the
spread of valuations between the most and least expensive stocks is also very wide compared to historical averages. This
is believed to present a poor opportunity to generate attractive returns from beta, with this view reflected in the current
minimal level of gearing (0.2% as at 31 May), but a good opportunity to deliver strong performance from alpha and stock
picking, which is reflected in the portfolio’s reasonably high active share (69%).

Winterflood W

“Itis difficult to find
companies that are high
quality and experiencing
operational momentum,
but our large investment

universe helps with

this.”
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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 FCFYield: Free Cash Flow (FCF) Yield is the ratio of forecast free cash flow per share to the current share price.

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' 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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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 Global 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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