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GIM Portfolio Strategies Funds - Europe Dynamic Long-Short Fund

This is a marketing communication. Please refer to the legal and regulatory documents before making any final investment decisions.

GIM A113 - USD (hedged): LU0175946309

Fund objective

For other available share classes, please check the Prospectus.

The investment objective of the Sub-Fund is to achieve a positive total
return through long and short investments in equities and equity-

linked securities.

Fund description

The Europe Dynamic Long-Short Fund is an actively managed
European vehicle denominated in EUR. Some of the fund’s key

guidelines are outlined below:

oNet exposure: min -50% / max 100%

«Max gross long position: 150%
«Max gross short position: 150%
o«Max gross exposure: 300%

% held of issuer cap: = +/-10%

Fund managers

Fund launch date

Strategy size

Share class currency

Min. investment

Fund charges

Initial charge (max)

Annual management charge
Performance fee

Does a high watermark apply

Benchmark for performance charges
Operating and Administrative Expenses

Share series
Dealing times

Jonathan Ingram, Blake Crawford,
Alex Whyte

30 September 2003

USD 413m EUR 397m

EUR or hedged into USD/GBP
USD 50,000 or EUR equivalent
A -Class

5%

1.5%

20%

Yes

Charges based on fund's absolute return

0.4
Yes
Monthly only (end of each month)

Month in review

It was a strong start to 2025 although not without a fair share of volatility.
The inauguration of President Trump and his "America First" policy agenda
buoyed sentiment in the US however the threat of tariffs and the impact on
key global economic indicators spooked markets towards the end of the
month. In addition, investors tried to digest claims that Chinese company,
DeepSeek, has managed to develop a Large Language Model (LLM) that
achieves comparable performance to US competitors but at a much lower
cost and using less sophisticated chips, leading many to question the
trajectory of the billions being spent on Al capex.

Given the heavy concentration of technology stocks in the US this saw
January buck the trend of the last couple of years with European equities
outperforming the US with the MSCI Europe Index (NTR, EUR) returning
+6.47% versus the S&P 500 (EUR) +2.00% and reminding investors of the
potential opportunity for unloved European companies at relatively low
valuations when sentiment starts to turn.

The fund returned +1.21% in January with stock specific factors driving
performance in particular on the short side as earnings season got
underway. With President Trump taking office and his stance on helping
facilitate peace between Russia / Ukraine the team decided to lean into
risk and increase the net exposure over the course of the month.

Long side

e Alpha on the long side of the portfolio was negative predominantly due to
stock specific drivers. One example is Italian bank Banca Monte dei
Paschi di Siena which made an all share offer for peer Mediobanca at a
5% premium. The announcement has been treated with scepticism from
the investment community with many questioning the strategic sense
given the deal will not generate any revenue or cost synergies, driving the
stock down -9% in the month.

o UK-listed retailer Marks and Spencer detracted from performance, falling
-11% as the company saw higher promotional activity and higher waste
and excess products in the Food division fuelling concerns about margin
pressures and not helped by concerns around the UK economy and the
strength of the consumer.

® On the other side, German energy company Friedrich Vorwerk rose +29%
after announcing record revenues and profitability for Q4 which were well
above expectations as well as highlighting two big order wins towards
the end of the year.

Short side

® Alpha on the short side was the main driver of returns mainly due to
stock specific newsflow. French cable manufacturer Nexans fell -10%
after confirming further subsea project delays on a sell side call and
highlighting that as a result profitability will now fall in the bottom half of
the guidance range.

o Norwegian shipping company Hoegh Autoliners contributed to
performance as sentiment remained weak amongst the car carrier
companies due to fears over tariffs and softer signals from European
OEMs. In the December trading update the company observed monthly
freight rates coming down leading the stock to fall -9%.

o UK-listed discount retailer B&M had a negative share price reaction after
announcing another quarter of softer than expected like-for-like growth
in the UK resulting in a slight downward revision to profitability
expectations for the year. Despite management trying to reassure
investors of positive trends in December and January, the shares ended
down -7%.

If the actual expenses are below the stated maximum only actual expenses will be charged. For more information relating to the fees and charges (including

performance fee) and operating conditions for the EDLSF please refer to the Prospectus.
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Performance and positioning

2003 - - - - - -
2004 7.10 0.19 -3.57 -0.14 -0.52 0.94
2005 4.51 4.25 0.51 0.10 2.88 4.74
2006 [N 4.93 5.36 172 0.10 1.96
2007 0.27 0.25 0.86 1.59 4.72 3.01
2008 -0.91 2.83 -1.06 5.43 219 .64
2009 116 1.47 -2.13 -4.95 0.78 0.95
2010 1.21 1.39 4.64 3.29 -0.83 3.08
20M -1.64 -0.24 -2.21 112 -1.01 4.78
2012 -4.84 2.07 -0.31 1.92 -3.04 -0.94
2013 3.21 0.98 0.83 1.15 1.67 0.46
2014 1.62 3.64 1.7 -4.10 -1.77 0.01
2015 0.68 0.26 1.68 -1.32 1.66 1.79
2016 -1.03 -5.43 -0.50 -1.66 2.24 -1.00
2017 1.56 -1.37 1.02 3.68 -2.94 0.20
2018 2.90 -0.03 -0.51 -3.89 -0.43 1.34
2019 -0.96 0.03 0.32 -3.04 0.14 1.43
2020 3.28 21 -4.83 3.62 -1.24 0.98
2021 -1.22 4.48 3.87 119 2.87 -1.59
2022 3.44 -2.72 3.39 1.52 -0.31 0.7
2023 1.53 0.45 -1.29 -1.23 -1.70 3.16
2024 3.27 1.36 5.50 0.31 0.49 -0.54
2025 1.21 - - - - -

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

0.74 1.59 3.97
1.47 0.45 2.81
1.79 0.38 2.61
1.26 -2.13 3.92
-3.02 -5.64 -3.03
-0.56 0.21 -1.48
0.30 -0M 3.62
3.48 0.70 2.2
-0.64 -0.74 -1.06
2.60 -3.66 0.38
1.33 -1.78 3.39
2.37 2.83 2.47
0.35 0.19 3.92
210 2.40 1.25
-2.04 0.09 -0.07
2.30 1.50 -1.45
0.33 1.93 -2.58
0.60 1.58 2.69
0.69 2.64 4.21
-4.26 2.24 2.31
2.23 0.84 -0.25

-0.83
-0.34
5.10
3.57
1.04
-0.63
275
1.27
179
2.70
028
434
-0.14
4.45
-4.47
-0.13
0.10
2.92
259
1.06
3.17

2.06
3.45
0.58
3.20
0.23
-1.62
4.26
0.06
1.54
214
0.15
-1.24
0.73
0.86
-1.16
-1.60
0.22
0.1
-2.42
-1.10
0.68

-2.25
1.03
3.02
3.92
4.08
-1.30
4.33
219
0.86
-0m
2.65
0.31
1.02
-4.07
-0.29
2.78
1.37
2.58
1.9
0.44
-1.67
0.19

-2.25
12.87
31.46
40.27
27.26
7.56
-2.63
28.72
9.56
-4.51
16.99
1.09
7.90
-6.63
13.45
-5.63
-0.24
6.34
21.00
14.84
-0.77
18.49
1.21

Since inception on 30 November 2003 to 31 January 2025. Fund performance is shown based on the NAV of the share class A in USD, net of Annual Management and
advisory fee, operating and administrative expenses and performance fees. Prior to 01 December 2017 the annual management fee for the A share class was 2.0%. For
reference the A - EUR hedged share class returned 1.06% over January 2025 taking the YTD return to 1.06%.

Annualised compounded return 10.4%
Annualised standard deviation 8.3%
Sharpe Ratio 1.0
Sortino ratio 1.6

Risk/return statistics refer to data since inception for the A-USD share class.

Number of positive months
Number of negative months
% of positive months

% of negative months

Best month

Average monthly gain
Worst month

Average monthly loss
Highest 12 month return
Lowest 12 month return

174

80
69%
32%
1.6%
2.1%
-5.6%
-1.8%
43.1%
-13.8%
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Sector exposure (%)

® Short

Net

® Long
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Country exposure (%)

® Short

Net

® Long

42.0

-13.4
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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.
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Portfolio characteristics

Managed portfolio

Total number of securities held 186 Predicted tracking error vs. Cash 7.3%
Number of securities-long side 92 Long exposure 109.7%
Number of securities-short side 94 Short exposure -68.9%
Biggest single stock position-long 3.5% Net exposure 40.8%
Biggest single stock position-short -1.6% Gross exposure 178.6%
Cumulative liquidity analysis

Average daily volume (ADV) Long side % Longs by value Short side % Shorts by value
<IXADV 90.5 85.2
<2xADV 97.3 95.4
<3xADV 98.7 99.7
<4xADV 99.3 100.0
<BxADV 99.3 100.0
>ExADV 0.7 0.0
Market capitalisation breakdown

Market capitalisation (EUR) Long side % Fund Short side % Fund
<5bn 30.2 64.1
5bn-20bn 27.8 23.0
>20bn 42.0 12.9

Administrative information

GIM PORTFOLIO STRATEGIES FUNDS (the"Fund") has been authorised under Part Il of the Luxembourg law of 17 December, 2010 relating to collective
investment undertakings ("loi relative aux organismes de placement collectif',the"Luxembourg Law") and qualifies as an alternative investment fund
under the Directive 2011/61/EU of 8 June 2011.
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Risk profile:

Key risks (please refer to the Appendix Il “Risks Factors* of the Prospectus):

e Thereis no guarantee that the use of long and short positions will succeed in enhancing investment returns.
e Because the Fund is aggressively managed, volatility may be high as the Fund may take larger position sizes, may have high turnover of holdings and at times may have a significant

exposure to certain areas of the market.

e The value of equity securities may go down as well as up in response to the performance of individual companies and general market conditions.
e The value of debt securities may change significantly depending on economic and interest rate conditions as well as the credit worthiness of the issuer. Issuers of debt securities may
fail to meet payment obligations or the credit rating of debt securities may be downgraded. These risks are typically increased for emerging market and below investment grade debt

securities.

e |naddition, emerging markets may be subject to increased political, regulatory and economic instability, less developed custody and settlement practices, poor transparency and
greater financial risks. Emerging market currencies may be subject to volatile price movements. Emerging market and below investment grade debt securities may also be subject to
higher volatility and lower liquidity than non emerging market and investment grade debt securities respectively.

e The Fund may be concentrated in, and have net long or net short exposure to, industry sectors, markets and/or currencies. As a result, the Fund may be more volatile than more broadly

diversified funds.

e The value of financial derivative instruments can be volatile. This is because a small movement in the value of the underlying asset can cause a large movement in the value of the
financial derivative instrument and therefore, investment in such instruments may result in losses in excess of the amount invested by the Fund.
e The possible loss from taking a short position on a security may be unlimited as there is no restriction on the price to which a security may rise. The short selling of investments may be

subject to changes in regulations, which could adversely impact returns to investors.

e Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may be used to minimise the effect of currency fluctuations may

not always be successful.

Next Steps

For more information please contact your usual J.P. Morgan Asset Management representative.

NOT OR RETAIL DISTRIBUTION: This communication has been prepared
exclusively for institutional, wholesale, professional clients and qualified
investors only, as defined by local laws and regulations.

This is a promotional document and is intended to report solely on
investment strategies and opportunities identified by J.P.Morgan Asset
Management and as such the views contained herein are not to be taken as
advice or a recommendation to buy or sell any investment or interest thereto.
This document is confidential and intended only for the person or entity to
which it has been provided. Reliance upon information in this material is at
the sole discretion of the reader.The material was prepared without regard to
specific objectives, financial situation or needs of any particular receiver.
Any researchin this document has been obtained and may have been acted
uponby J.P.Morgan Asset Management for its own purpose. The results of
such research are being madea vailable as additional information and do
not necessarily reflect the views of J.P.Morgan Asset Management. This
presentation is qualified in its entirety by the offering memorandum, which
should be carefully read prior to any investment in a fund.The purohase of
shares of a fund is intended only for sophisticated investors for whom an
investment in such fund does not constitute a complete investment
program and who fully understand and are willing to assume the risks
involved in such fund’s investment program. An investment in the funds
involves a number of risks. For a description of the risk factors associated
with an investment in a fund, please refer to the section discussing risk
factors in the offering memorandum (available upon request). Shares of the
fund sare not deposits, obligations of,or endorsed or guaranteed by,
JPMorgan Chase Bank, NA or any other bank and are not insured by the
FDIC, the Federal Reserve Board or any other government agency. Any
forecasts, figures, opinions, statements of financial market trends or
investment techniques and strategies expressed are those of J.P.Morgan
Asset Management, unless otherwise stated,as of the date of issuance. They
are considered to be reliable at the time of production, but may be subject to
change without reference or notification to you. Investments in Alternative
Investment Funds (AIFs) involves a high degree of risks, including the
possible loss of the original amount invested.The value of investments and
the income from them may fluctuate in accordance with market conditions
and taxation agreements.Changes in exchange rates may have an adverse
effect on the value, price or income of the products or underlying
investment.Both past performance and yield are not a reliable indicator of
current and future results. There is no guarantee that any forecast will come
to pass. Any investment decision should be based solely on the basis of any
applicable local offering documents such as the prospectus, annual report,
semi-annual report, private placement or offering memorandum. For further
information, any questions and for copies of the offering material or
sustainability-related disclosures you can contact your usual J.P.Morgan
Asset Management representative. Where required, this information is
available in English at https://am.jpmorgan.com. A summary of investor
rights is available at https://am.jpmorgan.com/Iu/investor-rights .J.P.
Morgan Asset Management may decide to terminate the arrangements
made for the marketing of its collective investment undertakings. Any
reproduction, retransmission, dissemination or other unauthorized use of
this document or the information contained herein by any person or entity
without the express prior written consent of J.P.Morgan Asset Management
is strictly prohibited.

In Switzerland, JPMorgan Asset Management Switzerland LLC (JPMAMS),
Drelkomgstrasse 37,8002 Zurich, acts as Swiss representative of the funds
and J.P. Morgan (Suisse) SA, Rue du Rhéne 35,1204 Geneva, as paying
agent. With respect to its distribution activities in and from Switzerland,
JPMAMS receives remuneration which is paid out of the management fee as
defined in the respective fund documentation. Further information
regarding this remuneration, including its calculation method, may be
obtained upon written request from JPMAMS.

In the United Kingdom, the Funds are categorized as a Non-Mainstream
Pooled Investment as defined by the Financial Conduct Authority (FCA). The

Funds are not available to the general public and may only be promoted in
the UK to limited categories of persons pursuant to the exemption to Section
238 of the Financial Services and Markets Act 2000 (FSMA2000).This
information is only directed to persons believed by JPMorgan Asset
Management (UK) Limited to be an eligible counterparty or a professional
client as defined by the FCA.

Persons who do not have professional experience in matters relating to
investments should not rely on it and any other person should not act on
such information. Investors should note that there is no right to cancel an
agreement to purchase shares under the Rules of the Financial Conduct
Authority, the normal protections provided by the UK regulatory system do
not apply and compensation under the Financial Services Compensation
Scheme is not available. J.P. Morgan Asset Management or any of its
affiliates and employees may hold positions or act as a market maker in the
financial instruments of any issuer discussed herein or act as the
underwriter, placement agent or lender to such issuer. The investments and
strategies discussed herein may not be appropriate for all investors and may
not be authorized or its offering may be restricted in your jurisdiction, it is the
responsibility of every reader to satisfy himself as to the full observance of
the laws and regulations of the relevant jurisdictions. Prior to any application
investors are advised to take all necessary legal, regulatory and tax advice
on the consequences of an investment in the products.

Securities products, if presented in the U.S., are offered by J.P. Morgan
Institutional Investments, Inc., member of FINRA. J.P. Morgan Asset
Management is the brand 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 privacy policies at
https://am.jpmorgan.com/global/privacy. This communication is issued by
the following entities: In the United States, by J.P. Morgan Investment
Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both
regulated by the Securities and Exchange Commission; in Latin America, for
intended recipients’ use only, by local J.P. Morgan entities, as the case may
be; in Canada, for institutional clients’ use only, by JPMorgan Asset
Management (Canada) Inc., which is a registered Portfolio Manager and
Exempt Market Dealer in all Canadian provinces and territories except the
Yukon and is also registered as an Investment Fund Manager in British
Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United
Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized
and regulated by the Financial Conduct Authority; in other European
jurisdictions, by JPMorgan Asset Management (Europe) S.ar.l. In Asia Pacific
(“APAC”), by the following issuing entities and in the respective jurisdictions
in which they are primarily regulated: JPMorgan Asset Management (Asia
Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset
Management Real Assets (Asia) Limited, each of which is regulated by the
Securities and Futures Commission of Hong Kong; JPMorgan Asset
Management (Singapore) Limited (Co. Reg. No. 197601586K), this
advertisement or publication has not been reviewed by the Monetary
Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited;
JPMorgan Asset Management (Japan) Limited, which is a member of the
Investment Trusts Association, Japan, the Japan Investment Advisers
Association, Type Il Financial Instruments Firms Association and the Japan
Securities Dealers Association and is regulated by the Financial Services
Agency (registration number “Kanto Local Finance Bureau (Financial
Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined
in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by
JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL
376919). For U.S. only: If you are a person with a disability and need additional
support in viewing the material, please call us at 1-800-343-1113 for
assistance. Copyright 2024 JPMorgan Chase & Co. All rights reserved.
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