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The case for European Small
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Long term outperformance of European Small Cap index

A compelling long term asset class

Cumulative returns

1,200
= \SCI Europe (ex UK) Small Cap FTSE 250 (ex IT) Russell 2000
——MSCI Emerging Markets ——MSCI AC Asia (ex Japan) —S&P 500

——MSCI Europe (ex UK) ——FTSE All-Share —TOPIX
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'99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 14 15 16 7 8 M9 20 21 22 23 24
...long term equity returns amongst the best in the world

Source: J.P. Morgan Asset Management, Bloomberg. All series are rebased to 100 as at 31 December 1999 to 30 April 2025. All indices in GBP and include reinvested dividends. Indices do not include fees
or operating expenses and are not available for actual investment.

Past performance is not a reliable indicator for current and future results.

JPMorgan
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Small Caps, Big Gains: extraordinary returns in smaller companies

Over the past 20 years, more than 50 European smaller companies have increased their value by over 10 times

Some of today’s Large Caps were Small Caps

ASML
Sartorius
Atlas Copco
Eurofins
Sika
Kingspan

Dassault Syst.

Source : Bloomberg as of 18 December 2024. 20-year total returns with dividends reinvested in the stock.

20 years ago

Market cap 2004

EUR 5bn

EUR 300m

EUR 7bn

EUR 200m

EUR 1bn

EUR 1.1bn

EUR 4.2 bn

20Y return

X 86

X 75

X 34

x 33

X 26

x 11

x 10

Small Caps provide many opportunities for
exceptional returns

Fortnox X 295 since IPO (2007)
Atoss Software x 177 in past 20 years
Esker x 95 in past 20 years
Reply X 71 in past 20 years
Swissquote x 48 in past 20 years
CTS Eventim x 48 in past 20 years
Belimo x 29 in past 20 years
Surgical Science x 21 since IPO (2017)
Rational x 20 in past 20 years

JPMorgan
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Small Cap valuations within Europe and in other regions

European Small Caps are currently trading at very attractive valuations

European small cap P/B ratio Regional large and small cap forward P/E ratios
X, multiple X, multiple
1 1
30 . .
1 1
3.0x 1 1
1 1
1 1
1 1
25 : :
2.5x : :
1 1
1 1
1 1
20 : :
2.0x Average: 1.65x ! !
1 1
1 1
1.5 s : n — -
| u | 3
1 1
: <> u
1.0x I I -
10 ' '
1 1
1 1
0.5x 10 April 2024 : 1.30x : :
i : :
Large cap | Small cap Large cap Small cap Large cap | Small cap
0.0x
2004 2008 2012 2016 2020 2024 us Europe ex-UK Uk
@® Range* @ Median Current

Source: J.P. Morgan Asset Management, Bloomberg. Data as of 27 February 2025. Right : FactSet, IBES, LSEG Datastream, MSCI, J.P. Morgan Asset Management. Forward P/E ratio is price to 12-month forward earnings. All indices
are MSCI. P/E ratios for small cap indices are as published by FactSet. Other P/E ratios are calculated using IBES earnings estimates. Range and median calculated from 2008 due to data availability. “Range is 10th to 90th percentile.
Past performance is not a reliable indicator of current and future results. Guide to the Markets - Europe.
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Small Caps will benefit disproportionately from the German historic spending boost

European Small Caps are much more geared towards domestic European economies

Regional revenue contribution by asset class

MSCI Europe MSCI MSCI
Small Caps Europe World
Europe ex-UK 58% 31% 12%
United Kingdom 4% 9% 3%
North America 13% 26% 53%
Japan 1% 2% 5%
Asia exJapan 1% 3% 4%
Emerging Markets 22% 29% 23%

Source: J.P. Morgan Asset Management, Bloomberg. Data as of 27 February 2025. Right : FactSet, IBES, LSEG Datastream, MSCI, J.P. Morgan Asset Management. Forward P/E ratio is price to 12-month forward earnings. All indices

are MSCI. P/E ratios for small cap indices are as published by FactSet. Other P/E ratios are calculated using IBES earnings estimates. Range and median calculated from 2008 due to data availability. *Range is 10th to 90th percentile.
Past performance is not a reliable indicator of current and future results. Guide to the Markets - Europe.
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Introduction to JPMorgan
European Discovery Trust plc
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Introduction to the Trust

Uncovering Europe’s hidden gems

L Jack Featherby Jules Bloch
: Portfolio Manager Portfolio Manager
< ) *Exp: 11/7 *Exp: 10/8
Jon Ingram

Portfolio Manager
*Exp: 25/25

Trust information

MSCI Europe ex UK Small

Benchmark™ Cap Index (Net)
Market capitalisation Small Cap
Gross assets GBP 638m
Potential gearing range 20% net cash to 20% geared
Gearing 5.3% geared

Annualised performance
Return versus MSCI Europe ex UK Small Cap Index (Net)

15%

10%

5%

0%

Excess (%)

m Trust Benchmark
6.0
4.2
1 year 3years(p.a.) 5Syears(p.a.) 10years(p.a.)
+2.5 +0.8 +0.7 +0.6

Source: J.P. Morgan Asset Management. All data as of 30 April 2025, unless otherwise specified. *Portfolio manager as at 1 March 2024. Experience: Industry/Firm as of 31 March 2025. NAV returns are net
of fees, in GBP, with income reinvested. Returns are provisional and subject to change. All indices in sterling and include reinvested dividends. Indices do not include fees or operating expenses and are not
available for actual investment. The above portfolio characteristics are shown for illustrative purposes only and are subject to change without notice. **Benchmark changed from EMIX Smaller European (ex

UK) Index to MSCI Europe ex UK Small Cap Index (Net) in April 2020.

Past performance is not a reliable indicator for current and future results.
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Investment philosophy

We believe that attractively valued, high quality stocks with positive momentum outperform the market

Is it a good Is it attractively Is the outlook
business? valued? improving?

We consider the quality of the We look at a company’s Assessing the operational

company through its valuation to assess if its future momentum of the business and

profitability, sustainability of prospects have been how is this being reflected in

earnings and capital allocation incorrectly estimated by the expectations

discipline market

ol
/M\ A stock’s financially material ESG characteristics are considered
V4 a throughout our decision-making process

In the research process described above, we systematically assess financially material ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term
returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable universe. ESG factors may not be considered for each
and every investment decision. ESG integration does not imply that the Fund is marketed or authorised as an ESG product in any jurisdiction where such authorisation is required. Sustainability-related terms
in this communication follow JPMAM’s methodologies and application of the EU Sustainable Finance Disclosure Regulation, not the UK Sustainability Disclosure Requirements and investment labels regime.
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Efficient proprietary stock analysis combining best of quantitative and fundamental

Fundamental

Quantitative Output of natural
analysis

strategic language processing
classification of earnings calls

Quantitative
analysis

JPMAM Combined
ESG Score

Quantitative score

& decomposition ESG checklist

JPM expected
return &
decomposition

Equity Failure
Model

Detailed
fundamental
analysis & Forecast error
company prediction
engagements

SPECTRUM"

Real-time
newsflow | A——

comments

= - kY 4

Source: J.P. Morgan Asset Management. Image shown for illustrative purposes only. (ESG: Environmental, Social, & Governance). We systematically assess financially material ESG factors amongst other
factors in our investment decisions with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or
constrain a strategy’s investable universe. ESG factors may not be considered for each and every investment decision. ESG integration does not imply that the Fund is marketed or authorised as an ESG
product in any jurisdiction where such authorisation is required. Sustainability-related terms in this communication follow JPMAM’s methodologies and application of the EU Sustainable Finance Disclosure
Regulation, not the UK Sustainability Disclosure Requirements and investment labels regime.
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Performance and positioning
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Performance

JPMorgan European Discovery Trust plc as at 30 April 2025

Annualised performance, net of fees (%)

Three Six

months e months
JPMorgan European Discovery Trust plc Net Asset Value 5.5 11.2 8.2 8.6 4.2 10.9 8.9
JPMorgan European Discovery Trust plc Share Price 5.3 12.5 11.5 9.9 7.2 12.4 9.5
Benchmark* 27 9.1 7.0 6.0 3.4 10.1 8.3
Excess return (Net Asset Value) +2.7 +2.0 +1.1 +2.5 +0.8 +0.7 +0.6

Calendar year performance, net of fees (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

JPMorgan European Discovery Trust plc Net Asset Value 321 13.8 301 -13.9 16.4 25.6 18.0 -23.8 29 6.7
JPMorgan European Discovery Trust plc Share Price 441 1.9 451 -20.6 18.6 28.3 14.9 -25.9 8.9 8.3
Benchmark* 16.6 22.5 22.6 -13.3 19.8 19.2 16.8 -16.1 10.2 -1.9
Excess return (Net Asset Value) +13.3 -7.1 +6.1 -0.7 -2.8 +5.4 +1.0 -9.2 -6.7 +8.7

Source: J.P. Morgan Asset Management/Morningstar. Net asset value performance data has been calculated on a NAV to NAV basis, including ongoing charges and any applicable fees, with any income
reinvested, in GBP. NAV is the cum income NAV with debt at fair value, diluted for treasury and/or subscription shares if applicable, with any income reinvested. Share price performance figures are
calculated on a mid market basis in GBP with income reinvested on the ex dividend date. The performance of the company's portfolio, or NAV performance, is not the same as share price performance and
shareholders may not realise returns which are the same as NAV performance. Indices do not include fees or operating expenses and you cannot invest in them. Geometric excess returns. *Benchmark
changed from EMIX Smaller European (ex UK) Index to MSCI Europe ex UK Small Cap Index (Net) in April 2020.

Past performance is not a reliable indicator for current and future results. J.P.Morgan
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Performance attribution

JPMorgan European Discovery Trust plc for 1 year ending 30 April 2025 tbution summary | 91006 250
ector: -U.
Benchmark MSCI Europe ex UK Small

Cap Index (Net)

Sector attribution (%) Tob contributors Relative Stock Impact
P weight (%) return (%) (%)
Stock selecti m Asset allocati
ock selection - mAsset allocation Bilfinger 257 74.66 1,65
Industrial Support Services (0) - 2.05
Lottomatica 1.70 86.96 1.27
Travel & Leisure (0) I 133
Unipol SpA 1.91 92.24 1.22
Medical Equip. & Services (u) B 09
BAWAG Group 1.36 82.99 0.84
Chemicals (u) 0.84
. . Alzchem 0.32 86.68 0.71
Industrial Transportation (u) | o061
Relative Stock Impact
Ve GIEEE s weight (%) return (%) (%)
Aerospace & Defense (u) -0.70 .
BFF Bank 0.95 -33.56 -0.83
Industrial Materials (0) -0.70 §
Fugro 1.44 -40.29 -0.79
Real Estate Invest. & Develop. (u) -0.78 B
Invest. Banking & Brokerage (u) -1.27 I Ipsos 147 -32.11 0.71
Construction & Materials (0) -1.34 ' SCOR -0.06 -32.06 -0.65
375 25 125 0 125 25 375 Arcadis 1.52 -26.12 -0.56

Source: Factset. (0) = overweight, (u) = underweight, (n) = neutral, (s) = short. Data is gross of fees in GBP. Attribution results are for indicative purposes only. The portfolio is actively managed. Holdings,
sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the Investment Manager without notice.

Past performance is not a reliable indicator of current and future results.

JPMorgan
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Portfolio positions

JPMorgan European Discovery Trust plc as of 31 March 2025

MSCI Europe ex UK Small

LIUALIED S Cap Index (Net)

Top ten Active Portfolio Positions
Active weight (%)

3.0
2.7 26 26
2.5
2.0
1.5
1.0
0.5
S BN =l Bid Bl B il 3 P
Hm (2 Em [P
0.0
Bilfinger SPIE Lottomatica Unipol SpA Storebrand CTS Eventim Royal Vopak Covivio De'Longhi  Banco Comercial
Portugues

Source: J.P. Morgan Asset Management, Factset. The portfolio is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the
Investment Manager without notice.

JPMorgan

15 ASSET MANAGEMENT



Hidden gems
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Small Caps, Big Gains: extraordinary returns in smaller companies

Over the past 20 years, more than 50 European smaller companies have increased their value by over 10 times

Some of today’s Large Caps were Small Caps

ASML
Sartorius
Atlas Copco
Eurofins
Sika
Kingspan

Dassault Syst.

Source : Bloomberg as of 18 December 2024. 20-year total returns with dividends reinvested in the stock.

17

20 years ago

Market cap 2004

EUR 5bn

EUR 300m

EUR 7bn

EUR 200m

EUR 1bn

EUR 1.1bn

EUR 4.2 bn

20Y return

X 86

X 75

X 34

x 33

X 26

x 11

x 10

Small Caps provide many opportunities for
exceptional returns

Fortnox X 295 since IPO (2007)
Atoss Software x 177 in past 20 years
Esker x 95 in past 20 years
Reply X 71 in past 20 years
Swissquote x 48 in past 20 years
CTS Eventim x 48 in past 20 years
Belimo x 29 in past 20 years
Surgical Science x 21 since IPO (2017)
Rational x 20 in past 20 years

JPMorgan
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Unlocking extraordinary returns: the power of growth and capital allocation

We invest in Small Caps that are well positioned for the long-term and take the right investment decisions

Structural trends provide a solid basis for our
companies’ long-term growth potential

Digitalization
Online ticketing Real estate platform
CTS Eventim Scout24
Decarbonization
Electrical installation Turbochargers
Spie Accelleron

Healthcare innovation

Obesity Bone cement
Zealand Pharma Bonesupport

Source : Bloomberg as of 18 December 2024.

18

M&A is an under-appreciated source of growth and
value creation for smaller companies

Many small caps are operating in fragmented markets and can grow through
bolt-on M&A at affordable valuations, generating high earnings growth while
maintaining superior returns on invested capital

Repl 15 M&A deals since 2016
eply 5% MG&A sales growth per year

IT consulting 20% return on invested capital
11 M&A deals since 2016

Hexpol _ 6% M&A EBIT growth per year

Industrial sealing 15% return on invested capital

JPMorgan
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Focus On A Promising Growth Candidate - BoneSupport

BoneSupport has the potential to create a paradigm shift in the treatment of bone injuries and bone infections

Bonesupport has developed a unique
technological platform

BoneSupport is a Swedish orthobiologics
company.

BoneSupport develop and commercialize
injectable bio-ceramic bone graft substitutes
that remodel to the patient’s own bone. Their
products are effective in treating patients with
fractures and bone voids caused by trauma,
infection, disease or related surgery.

BoneSupport’s bone graft substitutes are based
on the patented technology platform
CERAMENT. This unique platform mimics
natural healing and has the capability of eluting
antibiotics to prevent infection.

The company is conducting several clinical
studies to further demonstrate the clinical and
health economic benefits its products delivers,
and to open new applications.

Source : Bloomberg as of 18 December 2024.

Sales have already x9 since 2016,
driven by roll-out in Extremities...

Revenue in mSEK
1400

1200
1000
800
600
400
200

0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
est. est.

...but market penetration is still
quite low...

1.5 million bone graft procedures
are performed globally

but only 2-8% of addressable
procedures currently use Cerament

...and the addressable market
keeps expanding

2024
Received FDA approval of Cerament for
the spine market

The SOLARIO clinical trial demonstrated

the efficacy of the local antibiotic
treatment of CERAMENT G
2025

Expected launch of Cerament in the US
spine market

JPMorgan
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Macroeconomic headwinds drove the de-rating of European Small Caps

Source: J.P. Morgan Asset Management, Bloomberg. ESC = MSCI Europe Small Cap Index. Europe = MSCI Europe Index. Data as of 31 March 2025.
Value/Growth/Cyclical/Defensive sector exposure calculated by allocating each GICS subsector to either being value or growth and cyclical or defensive

21

Financial Conditions

ESC/Europe YoY % Change
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ECB M3 Annual Growth Rate

e ESC / Europe
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ESC/Europe YoY % Change
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M3 - YoY change in money supply
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Sector exposure
Style super MSCI Index
sector ESC Europe USA World
Cyc. 20% 15% 43% 36%
Growth
Def. 7% 17% 12% 12%
Cyc. 64% 53% 36% 42%
Value
Def. 9% 15% 8% 9%
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Winds have shifted

The previous headwinds to small cap are now set to favour the asset class

Market expectations for central bank policy rates Eurozone retail sales and consumer confidence
6% 10%
5.0% ~ R
3 4% S
4.5% S 2% T o
2 € g
S 0% -10% S ©
»n 20 5 &
© 4.0% S £ R
© © -2% 5°
S - o o E 20% 3
K S 4% S
S 3.5% = °
< -6% -30%
% Jun-07 Jun-11 Jun-15 Jun-19 Jun-23
2 3.0%
© German real wage growth UK real wage growth
FC_’. = = = EU Consumer confidence
8 2.5% . .
5 Global Purchasing Manager’s Index (PMI) for manufacturing
-é 2 . 00/0 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Fszbozillar
"('U‘ Eurozone
5 France
@ German
:.)- 15% é Ilalz
[) z Spain
“a-)' Greece
Ireland
(xhw 1 0% Sweden
> g | switzerland
§ UK
0.5% S s
lapan
China
Indonesia
0.0% g
+0 +1 +2 +3 +4 +5 g India
Brazil
Yeal’S exico
—— UK Eurozone ot

Source: J.P. Morgan Asset Management, Bloomberg. Forward rate expectations are calculated using OIS forwards. Data as of 10 April 2025, except for Global PMI as of 31 March 2025.
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European smaller companies

Generally outperform in up markets, but perform poorly around macro volatility

Calendar year excess returns MSCI Europe Small cap Index vs. MSCI Europe Index*
25%

20%

15%

10%
] B I -

0% I .—

LN f

.com bubble .
/ bursting Inflation
-10% shock +
Mexican f \ Trade War energy prices
financial crisis f Eurozone
-15% Asian financial Ru33|an_ fl_nanC|aI Global financial sovereign T
crisis Crisis o debt crisis . .
crisis Russia-Ukraine war

-20%

(a2] < Te) O N 0] (@] o ~— N ™ < Te) (o] N~ 0] (@] o ~ N ™ < Yo} © N~ [o0] (o] o ~— N [s2] <
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Source: J.P. Morgan Asset Management and Morningstar from 31 December 1993 to 31 December 2024. All indices in EUR and include reinvested dividends. Indices do not include fees or operating
expenses and are not available for actual investment. *EMIX Smaller European Companies inc UK used as index returns until 2019 and thereafter used MSCI Europe Small Cap.

Past performance is not a reliable indicator of current and future results.
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Falling inflation and easing monetary policies

With inflation and its drivers returning to normal ranges, the resulting rate cuts are expected to particularly benefit

small-cap stocks.

Inflation is back to 2-3% Lower interest rates may particularly benefit small-
12 cap stocks
10
8 Continental Europe
6 Large Caps Small Caps
4
2
N M ND/EBITDA 1.5x 1.3x
0 T T VM'VI T | == T T
2 % of companies with net cash 20% 31%
Aug 10 Aug 12 Aug 14 Aug 16 Aug 18 Aug 20 Aug 22 Aug 24 Effective interest rate 2.5% 2.7%
—— EU inflation yoy (%)
Commodities have stabilized Banking Debt as % of total debt 25% 53%
250 Floating Debt as % of total debt 1% 25%
500 A\’ Average maturity 5.3 years 3.7 years
150
100
50
0 T T T T
Aug 00 Aug 05 Aug 10 Aug 15 Aug 20
Industrial metal prices Qil price
Source: Bloomberg Finance L.P., DataStream, FactSet, J.P. Morgan Asset Management. calculations as of 28 August 2024.
JPMorgan
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Small Cap performance around interest rate cuts

Small Cap relative performance has historically been strong after the first rate cut

MSCI Europe Small vs Large Caps and
German 10yr bond yield

Small [caps have historically] tended to benefit from
accelerating activity. This time around though, a
significant reason why small caps performed terribly was %0
to do with rising cost of capital, and higher for longer
Fed. Here, interest rate cuts should bring about a

change in fortunes for small caps, even as we are = e

uncomfortable over the strength of the economic

activity. -
. OO O &2 31 o4 25 :E o o0f 0F WM 12 1314 15 1B 1T 1B 185 H H B E‘! E‘J =

... This is looking like a better risk-reward than beta, in T s —

our view, as small underperformed for a long time, MSCI Europe Small vs Large Caps

are cheap, and the concentration risk is still with performance around first rate cut
megacaps.

Encouragingly, since June small caps in a number of
regions have started to perform better.

JPMorgan Equity Market Strategist — Mislav Matejka
8 September 2024

E
£ i b E dr 3 br i tim

e, WS Exrrpn Srmill v Large Cispa. reiciiaon pariorrance: sround E08 ol ol

Source: J.P. Morgan Global Research, DataStream, Bloomberg. Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the date of the
publication, constitute our judgment and are subject to change without notice. There can be no guarantee they will be met. Date as of 9 September 2024

JPMorgan

25 ASSET MANAGEMENT



Recent increase in index concentration is US specific phenomenon

Global ex US concentration across developed markets has remained broadly the same over the last decade

Herfindahl-Hirschman Index (HHI)
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MSCIEM  ===MSCI Europe  ====MSC| World ex USA  ====S&P 500

Source: FactSet, MSCI, J.P. Morgan Asset Management. Chart shows Herfindahl — Hirschman index calculated using index constituents weights. Period: 30 December 1994 to 29 March 2024
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Small Cap valuations within Europe and in other regions

The valuation premium in European Small Caps has been eroded due to the recent macroeconomic uncertainty

European small cap P/B ratio

X, multiple

3.0x

2.5x

2.0x

1.5x

1.0x

0.5x

0.0x

Average: 1.65x

10 April 2024 : 1.30x

2004

2008

2012

2016

2020

2024

Regional large and small cap forward P/E ratios

X, multiple

1 1
30 ! !
1 1
1 1
1 1
1 1
1 1
25 i i
1 1
1 1
1 1
1 1
1 1
1 1
20 1 1
1 1
1 1
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1 1
1 1
1 1 [ |
| u I u
1 1
1 1
g a .
1 1
) : I
1 1
1 1
1 1
1 1
1 1
5 1 1
Large cap | Small cap Large cap Small cap Large cap | Small cap
us Europe ex-UK UK
@® Range* @ Median Current

Source: J.P. Morgan Asset Management, Bloomberg. Data as of 27 February 2025. Right : FactSet, IBES, LSEG Datastream, MSCI, J.P. Morgan Asset Management. Forward P/E ratio is price to 12-month forward earnings. All indices
are MSCI. P/E ratios for small cap indices are as published by FactSet. Other P/E ratios are calculated using IBES earnings estimates. Range and median calculated from 2008 due to data availability. “Range is 10th to 90th percentile.

Past performance is not a reliable indicator of current and future results. Guide to the Markets - Europe.
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Attractive valuations may indicate potential for positive future share price returns.

Initial valuations can provide some insight into future returns, and current valuations indicate there may be

opportunities.
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20%
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5Y forward annual total return
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-15%

Correlation between current valuation of MSCI Europe (exUK) Small Caps and 5-yr

forward total return
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Source: J.P. Morgan Asset Management and Bloomberg as of 28 August 2024. Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the
date of the publication, constitute our judgment and are subject to change without notice. There can be no guarantee they will be met.
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European Small and Mid Cap team

Head of Unconstrained Strategies

Jon Ingram

Exp: 25/25

Ed Greaves m Jack Featherby

Exp: 18/14 ‘b Exp: 11/7

UK Small & Mid Cap

Guy Anderson Georgina Brittain

Jules Bloch

Exp: 30/30

" ’ Exp: 23/13

Anthony Lynch

Exp: 10/8

Katen Patel

Katie Woolcott

Exp: 20/12

Exp: 2/2

Manasij Hajra

Exp: 6/6

Exp: 16/16
>4

As of March 2025. Number of years experience Industry/Firm as of 31 March 2025.
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Biographies

Jon Ingram, Managing Director, is Head of the Unconstrained team within the JPMorgan Asset Management International Equity
Group, based in London. The Unconstrained team includes JPMorgan Asset Management’s UK and European mid and small cap
specialist investors. An employee since 2000, Jon joined the firm as a graduate trainee having obtained an M.Eng in Metallurgy
and Science of Materials from the University of Oxford and is a CFA charterholder.

Jack Featherby, Executive Director, is a portfolio manager in the European small cap specialist investment team and currently
manages a number of European small cap mandates, both in fund structures and in segregated mandates. An employee since
2018, Jack previously held merger and acquisitions advisory roles with Rothschild and Wells Fargo. Jack holds an M.Eng in
Materials, Economics and Management from the University of Oxford. Jack is a CFA charterholder.

Jules Bloch, Vice President, is a portfolio manager of the European small cap specialist investment team and currently manages a
number of European small cap mandates, both in fund structures and in segregated mandates. An employee since 2017, Jules
was previously an investor analyst within J.P.Morgan Private Bank. He holds a Master's in Management from the EDHEC Business
School and Diploma in Accounting and Finance from the London School of Economics and Political Science. Jules is a CFA
charterholder.

The professionals shown above are part of the global J.P. Morgan Asset Management business.
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Stock example: SPIE SA

Is it a good business? — Profitable and balanced profile positioned for

growth
Significant revenue contributors of Growth boosters of tomorrow*
today*
= E-mobility u Low carbon public transport
uT&D mEngery efficiency Solar = Wind

Datacenter ® Industry decarbonaization uBiomass u Optic fiber

m Energy performance = Hydrogen
7% 45%
5% 5%

4%

1

50% of current revenues

10%12%12%

10% of current revenues

Is it attractively valued? - Discount to peers

mSPIE SA Index” u Industrials**
19x 18.4 94 bolt-on acquisitions since
2010
16x o]
0
-/ 6.4% average EBITA Margin
14
13x
oo )
6.0x average EBITA multiple
l@- before synergies
10x

Price to earnings

Is the outlook improving? - Improving operational momentum

Stock price Stock price Est Sales (mm) Estimated Sales
€40 pl €10,500
€35 €9,500
€30
€5 ) /‘P €8,500
€20 NMA W W €7,500

L""'\m i A
€15 Y
€10 U €6,500
€5 €5,500

Mar18 Nov18 Jul19 Mar20 Nov20 Jul21 Mar22 Nov22 Jul23 Mar 24

Fundamental insights

* A French company which is a pioneer in engineering services.

+ 85% of the business is related to smart city / energy transition & efficiencies, a
structurally growing area because of the regulatory push.

* It's a business with a very strong FCF conversion, where 100% of the cash flows are
being used for M&A.

« Energy efficiency projects are getting more complex, thus creating barriers to entry.
* The first company in the sector to publish its EU taxonomy share.

Source: J.P. Morgan Asset Management and Bloomberg. All data as of 13 June 2024 unless otherwise stated. *market 2022-2025 CAGR as per Investor day of SPIE SA April 2022. AMSCI Europe small cap
Index. **MSCI Europe (large caps) = Industrials. T&D — Transmission & Distribution services. Share price: Bloomberg. Fwd. 12m Sales Est= Blended forward 12-month Bloomberg. The securities above are
shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell.

Past performance are not reliable indicators of current and future results.
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Integrating ESG into our investment process

Systematic consideration of financially material ESG factors*

Systematically capturing our

Our JPMAM Fund tal insi
ur undamenta ESG insights

ESG Score is informed by
our proprietary research and
rnljs?;ra‘:zental company engagements. Our
’ analysts complete a 40

question ESG Checklist on
over 2,500 companies
globally.

Environment

Powered by:

" J.P. MORGAN

. .
'0 SPECTRUM

a
o o
a A

Social

Our JPMAM Quantitative RANKING

Ranks: Region -

ESG Score, developed in
collaboration with our e S
Quantitative Sustainable Investing and Combined @  Quant Fundamental
ﬁ_ Insights Stewardship Team, i

leverages the significant
increase in ESG disclosures
and data and our data

Governance science capabilities.

Environmental

Social

Governance

Source: J.P. Morgan Asset Management as of 12 July 2024. * JPMAM defines ESG integration as the systematic inclusion of financially material ESG factors (alongside other relevant factors) in investment
analysis and investment decisions. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable universe. ESG factors may not
be considered for each and every investment decision. ESG integration does not imply that the Fund is marketed or authorised as an ESG product in any jurisdiction where such authorisation is required.
Sustainability-related terms in this communication follow JPMAM’s methodologies and application of the EU Sustainable Finance Disclosure Regulation, not the UK Sustainability Disclosure Requirements

and investment labels regime.
JPMorgan
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Dynamic gearing decisions

Since 2009 (quarterly)

(%)
mmm JPMorgan European Discovery Trust gearing (LHS) Benchmark* (RHS) e New Benchmark* (RHS)
130 500
125
120 400
115
110 300
105 .
100 II 200
95 || |
90 I I 100
85
80 0
OO O OO T~ ANANNODOOMNMTTITITITOOODOOLWOOOOMMMMNOOOWMOWMOOOOODOOOO T AN ANANANOOOOODOTSET T WO
O M T T T T T T T T T T T T rrrrrrr AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N
PS50 885835500850888503550085088503550085088850835835008588858388358688
O=2S5na=2Sna=Sna=2Sna=2Sna=2Scvna=Scna=2Scna==Scna=ScnaS=ScSna=SScSna=Scna=Scna=Scna=

...active management of gearing a source of value added

Source: Bloomberg, J.P. Morgan Asset Management as at 31 March 2025. Investment trusts may utilise gearing which will exaggerate market movements both down and up which could mean sudden and

large falls in value. For further details, please refer to the trust’'s annual report and accounts. Gearing is the ability to borrow money to invest that money on behalf of the shareholders. *Benchmark changed
from EMIX Smaller European (ex UK) Index to MSCI Europe ex UK Small Cap Index (Net) in April 2020. Rebased to 100 on 31 December 2009.

JPMorgan
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5 year discount

JPMorgan European Discovery Trust plc

700 0
==Net Asset Value (LHS) Last Price (LHS) e===Fund Percent Premium (RHS)

600 -5

ol

IN

500 ’ A l""t\\f ' 10

| ‘
{ *‘

400 ' -15

300 -20
200 -25
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Source: Bloomberg from 31 March 2020 to 31 March 2025.

Past performance is not a reliable indicator of current and future results. J.P.Morgan
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J.P. Morgan Asset Management Equity Trading Platform

Commitment to innovation

Significant investment in technology and analytics
to deliver industry-leading capabilities

Today, we have more quantitative analysts and
technologists on the trading floor

than traders

..........
..........
----------
..........

TIRRITRTNT
i

Traders

Quants

T

Technology Centralised

oooooooooo
..........

L Y

Traders

T 8

Quants
38

Teeneeee

Co-Located

Ability to analyze significant amounts of data

Our proprietary data and investment in machine learning allows us to analyze vast quantities of
data

000

We have executed over 25 million orders over the last
10 years giving us a proprietary data advantage

We execute over 10,000 orders per day
in 60 global markets

B

Focus on best execution and lower trading costs

Our award-winning scale and dedication to technology and analytics have materially lowered
trading costs for our clients while improving execution

« Best Buy Side Equity Trading Desk 2016, 2017, 2018 & 2023
 Buy side Electronic Execution Department of the Year 2019 & 20202
 Best Buy Side Desk 20233

AN

" Markets Choice Awards: A peer-based survey of exchanges, sell-side desks, institutional buy-side investors, hedge funds and technology providers.
2Financial News Trading & Technology Awards

3 Trader’'s Magazine

As of December 2023. Past performance is not a reliable indication of current and future performance.
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Risk Dashboard - allowing dynamic adjustment to an evolving risk landscape

Tracking error

Contributors to
Active Risk

Risk
Decomposition

Tracking Error 66

Information is key
to manage exposure

Historic Realised Tracking-Error | Format Top Impact~ 10+

Europe Covid-19

Non Profitable US Tech

Italian Spreads

US Exposed

UK Vs International Exposed

French Spreads.

Precious Metals

US Yield Curve 10y

Allshare

+

4
L]

z7.81%  0.96

% Active Risk

10 largest macro sensitivities: impact I
of 3-sigma event e

| SR

+ »# 0

Bursting of Tech Bubble

2009 Equity Markets Rebound

2003 Equity Markets Rebound
COVID March 2020

1995 Russia Default/LTCM

Monitoring impact
of market events

CVAR: 1 - Week Horizon rma X

‘o Impact e =

AN

AN

99.0% 99.5% 99.0%
Normal CVaR @ Non-normal CVaR

Data as of 20231229
+ » 0

10 largest scenario impacts &

T T Y
N\

AN

AN

= o

N

20

NS
NN
NN
Ky

0.0

Monitoring exposure

through stock positions

CVAR*

Macro Risk

Scenario Risk

LA

SPECTRUM™ .

Source: J.P. Morgan Asset Management. Image shown for illustrative purposes only. The portfolio risk management process includes an effort to monitor and manage risk but does not imply the elimination of

risks. *CVAR — Conditional Value at Risk.
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Portfolio changes

JPM Europe Smaller Companies Investment Trust

6.0%

4.0%

2.0%

0.0%

-2.0%

Percentage change

-4.0%

-6.0%

-8.0%

Current active

MSCI Europe ex UK Small

LIUALIED S Cap Index (Net)
Largest increases / decreases — one year ending 30 April 2025
Lottomatica
4.6
Alzchem
BioGaia
. . 1.5 1.4
-1.6 1.7
-2.3
BFF Bank
-4.9 5.1
ISS
Sanlorenzo
Consumer Materials Pharma. Tech. Banks Software Food, Financial Commercial Consumer
Services & Hardware & & Bev. & Services & Prof. Durables
Biotech. Equip. Services Tobacco Serv.
4.3 -1.3 0.3 04 1.9 -0.6 -0.2 -4.2 6.2 0.3

weight (%)

Source: Factset. The fund is an actively managed portfolio. Holdings, sector weights, allocations and leverage, as applicable are subject to change at the discretion of the Investment Manager without notice.
The benchmark is for comparative purposes only, unless otherwise indicated in the Fund’s Investment Objective and Policy.
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Sector and country positions

MSCI Europe ex UK Small

JPMorgan European Discovery Trust plc as of 30 April 2025 Benchmark uSe) Europe o
ap Index (Ne
Active and absolute sector positions
Relative to benchmark (%)
10.0 6.2
5.0 - 43 3.9 3.1 1.9
0.0 -_____—____ E— S
-5.0 -1.3 -1.5 22 3.0
Commercial Consumer Media Insurance Banks Materials Utilities Transportation Real Estate Fiﬁgh%ial
& Services & M'gmt. Services
Prof. Entertainment &
Serv. Develpmt.
Portfolio 10.3 6.4 7.2 5.9 8.8 7.2 1.9 0.5 2.4 12
Weight (%) : ' : : ' : : : : :
Active and absolute country positions
Relative to benchmark (%)
10.0
oo 6.7 5.3 36 ”3 ”3
0.0 E— T
5.0 -0.8 1.3 -1.6
-10.0 -3.6
-15.0 -11.3
Italy Germany Austria Netherlands France Sweden Spain Denmark Belgium Switzerland
Portfolio
Weight (%) 16.5 18.4 7.2 6.3 12.6 16.2 4.2 4.0 1.6 2.9

Source: J.P. Morgan Asset Management, Factset. The investment trust is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the

Investment Manager without notice.
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Executive Summary

Uncovering Europe’s hidden gems

> Strong track record of the European small cap asset class*

> Disciplined investment process and experienced management team

> Access to extensive JPMAM resources

*Refer to “Performance” slide for more details.

Past performance is not a reliable indicator of current and future results. J.P.Morgan
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Investment objective and risk profile

JPMorgan European Discovery Trust plc (the Company) as of 31 March 2025

INVESTMENT OBJECTIVE

The Company aims to provide capital growth from a diversified portfolio of high-quality smaller companies in Continental Europe. As the emphasis is on
capital growth rather than income, shareholders should expect the dividend to vary from year to year. The Company has the ability to use borrowing to gear
the portfolio within the range of 20% net cash to 20% geared, in normal market conditions. Gearing may magnify gains or losses experienced by the
Company.

KEY RISKS
e Exchange rate changes may cause the value of underlying overseas investments to go down as well as up.

e External factors may cause an entire asset class to decline in value. Prices and values of all shares or all bonds and income could decline at the
same time or fluctuate in response to the performance of individual companies and general market conditions.

e This company may utilise gearing (borrowing) which will exaggerate market movements both up and down.
e This company invests in smaller companies which may increase its risk profile.
e The share price may trade at a discount to the Net Asset Value of the company.

e The key risks facing the Company and the mechanisms in place to monitor and measure these risks are set out in the Company’s annual report, a
copy of which is available from its website, www.jpmam.co.uk/investmenttrust

SUMMARY RISK INDICATOR

1 2 3 4 5 6 7 The risk indicator assumes you keep the product for 5 year(s). The risk of the product may be significantly
higher if held for less than the recommended holding period.

Lower risk Higher risk

Please refer to the Investor Disclosure Document, latest annual report, and Key Information Document (KID) for more information relating to the Company.

JPMorgan
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http://www.jpmam.co.uk/investmenttrust

Important information

This is a marketing communication and as such the views contained herein do not form part of an offer, nor are they to be taken as advice or a recommendation, to buy or sell any investment or interest
thereto. Reliance upon information in this material is at the sole discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan Asset Management
for its own purpose. The results of such research are being made available as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures,
opinions, statements of financial market trends or investment techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They are
considered to be reliable at the time of writing, may not necessarily be all inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or natification to you. It should be
noted that the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Changes
in exchange rates may have an adverse effect on the value, price or income of the products or underlying overseas investments. Past performance and yield are not reliable indicators of current and future
results. There is no guarantee that any forecast made will come to pass. Furthermore, whilst it is the intention to achieve the investment objective of the investment products, there can be no assurance that
those objectives will be met. J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. To the extent permitted by
applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our EMEA Privacy Policy www.jpmorgan.com/emea-privacy-policy.

Investment is subject to documentation. The Annual Reports and Financial Statements, AIFMD art. 23 Investor Disclosure Document and PRIIPs Key Information Document can be obtained free of charge in
English from JPMorgan Funds Limited or at www.jpmam.co.uk/investmenttrust. This communication is issued by JPMorgan Asset Management (UK) Limited, which is authorised and regulated in the UK by
the Financial Conduct Authority. Registered in England No: 01161446. Registered address: 25 Bank Street, Canary Wharf, London E14 5JP.

09sk212211124426

JPMorgan

42 ASSET MANAGEMENT



	JPMorgan European Discovery Trust plc (JEDT) 
	Agenda
	The case for European Small Caps
	Long term outperformance of European Small Cap index
	Small Caps, Big Gains: extraordinary returns in smaller companies
	Small Cap valuations within Europe and in other regions
	Small Caps will benefit disproportionately from the German historic spending boost
	Introduction to JPMorgan European Discovery Trust plc
	Introduction to the Trust
	Investment philosophy
	Efficient proprietary stock analysis combining best of quantitative and fundamental
	Performance and positioning 
	Performance 
	Performance attribution
	Portfolio positions
	Hidden gems
	Small Caps, Big Gains: extraordinary returns in smaller companies
	Unlocking extraordinary returns: the power of growth and capital allocation
	Focus On A Promising Growth Candidate - BoneSupport
	Supporting macroeconomic slides
	Macroeconomic headwinds drove the de-rating of European Small Caps
	Winds have shifted
	European smaller companies 
	Falling inflation and easing monetary policies
	Small Cap performance around interest rate cuts
	Recent increase in index concentration is US specific phenomenon 
	Small Cap valuations within Europe and in other regions
	Attractive valuations may indicate potential for positive future share price returns.
	Appendix
	European Small and Mid Cap team
	Biographies
	Stock example: SPIE SA
	Integrating ESG into our investment process
	Dynamic gearing decisions
	5 year discount
	J.P. Morgan Asset Management Equity Trading Platform
	Risk Dashboard - allowing dynamic adjustment to an evolving risk landscape
	Portfolio changes
	Sector and country positions
	Executive Summary
	Investment objective and risk profile 
	Important information

