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J.P. J.P. Morgan Mansart Management Limited

2018 S&P 500 PassIM Trust - Series 2018
S&P 500 Fund

€))
(2026 )
( ) ()
48,785,861.60 94.22
ETF
REIT 1,408,241.36 2.72
-5,512.50 -0.01
50,188,590.46 96.93
1,589,724.00 3.07
51,778,314.46
100.00
( 7,956 )
)
)
)
) 2026 30
153.66
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@
2026
2025 5,531,982 850,044 2,199.60 337,991
5,218,081 801,810 2,074.78 318,811
5,180,360 796,014 2,059.79 316,507
5,505,252 845,937 2,188.97 336,357
264,422 40,631 2,299.33 353,315
7,316,171 1,124,203 2,348.69 360,900
12,541,092 1,927,064 2,391.06 367,410
5,560,582 854,439 2,476.87 380,596
10 37,974 5,835 2,531.57 389,001
11 38,017 5,842 2,534.44 389,442
12 38,293 5,884 2,552.86 392,272
2026 38,527 5,920 2,568.44 394,666
(D)
2018 11 27 2026
LHEE L BREENS) VORI L A ) R
3.000 100,000

2,400 <= | BOL000

1,800 ; 60,000

1,200 40,000

B0 20,000

0 i : ; L . n 0
AT (A¥H IA®E A%L IASH IA%H (AZL 1A%A
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2025 4,955,862 761,518 1,334.01 204,984
4,674,651 718,307 1,258.32 193,353
4,640,858 713,114 1,249.22 191,955
11,820,453 1,816,331 1,325.91 203,739
12,416,574 1,907,931 1,392.77 214,013
6,992,436 1,074,458 1,422.67 218,607
7,127,111 1,095,152 1,450.07 222,818
7,382,915 1,134,459 1,502.12 230,816
10 7,546,659 1,159,620 1,535.43 235,934
11 7,555,231 1,160,937 1,537.18 236,203
12 7,610,160 1,169,377 1,548.35 237,919
2026 7,656,580 1,176,510 1,557.80 239,372
2021 25 2026

LR LY BREENE) DMLY R REEH R B REIL

2000 200,000

1,500 150,000

1,004 100,000

500 50,000
[ L L = T - - d ! 1]
T e

2025 6,795,836 1,044,248 1,255.00 192,843
6,410,221 984,995 1,183.79 181,901
6,363,881 977,874 1,175.23 180,586
6,762,999 1,039,202 1,248.94 191,912
5,529,757 849,702 1,311.92 201,590
5,648,478 867,945 1,340.09 205,918
5,733,965 881,081 1,360.37 209,034
5,939,767 912,705 1,409.20 216,538
10 6,071,503 932,947 1,440.45 221,340
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11 6,078,399 934,007 1,442.09 221,592
12 6,122,592 940,797 1,452.57 223,202
2026 6,159,937 946,536 1,461.43 224,563
2022 12 2026
s R () 10y RS X T
1,600 160
1,400 140
1,200 120
1,00 100
B B0
&0 &0
40) 40
200 20
o ; A i 2 3 ' 3 g
by MEAE 3% e oA gME  USEE 08 MU

1Ri2E TA¥®E I1A®E TAXE IA¥E 7'A®E A¥BE 7TAEE 1AXH

2025 20,538 3,156 1,369.22 210,394
19,373 2,977 1,291.53 198,456

19,233 2,955 1,282.19 197,021

20,439 3,141 1,362.61 209,379

21,470 3,299 1,431.33 219,938

21,931 3,370 1,462.06 224,660

22,354 3,435 1,490.24 228,990

23,156 3,558 1,543.74 237,211

10 23,670 3,637 1,577.98 242,472

11 23,697 3,641 1,579.78 242,749

12 23,869 3,668 1,591.28 244,516

2026 24,015 3,690 1,601.01 246,011

2022 27 2026
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BREEnE)
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1
2025 6,034,558,660 17,242
5,676,925,915 16,220
5,613,710,761 16,039
5,949,309,825 16,998
6,227,499,249 17,793
6,337,974,141 18,108
6,427,418,421 18,364
6,636,245,138 18,961
10 6,763,132,602 19,323
11 6,751,694,775 19,291
12 6,774,955,650 19,357
2026 4,465,320,247 19,414
2019 10 2026

R BREENISE) IDEEYMREENE) HBED

5,000 250

20,000 200

15,000 150

10,000 : 100

5,000 &0

o . A ; A ) P o

iR0B |A¥E IA%8 A% (A®A (A%A (A%8 iA%A
2025 2,256,165 11,281
2,122,311 10,612
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2,098,671 10,493

2,224,118 11,121

2,328,113 11,641

2,369,411 11,847

2,406,926 12,035

2,484,607 12,423

10 2,532,401 12,662

11 2,528,099 12,640

12 2,536,807 12,684

2026 2,544,232 12,721

2021 25 2026
(3 HREENE) 1D E YRR SR (ERE)
25,000 5,000
20,000 4,000
15,000 3,000
10,000 W 2,000
5,000 1,000
0 . ; . . - . . . 0

W EHE  NEME MgaT N sl M pgSiE wosiE 2ogeip
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2026

2025 3.1644 486

2.7696 426

2025 1.5762 242

2025 5.3366 820

2025 11 0.0000 0
2025 24.0000
32.0000

2025 0.0000
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2026

2025
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2026
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2026 2026
5,130 7,630 15
(5,130) (7,630) (15)
) (
5,200 4,000 4,915
(5,200) (4,000) (4,915)
0 1,200 4,215
) (1,200) (4,215)
0 0 15
) © (15)
0 120,000 230,000
) (120,000) (230,000)
0 0 200
© () (200)
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2025 12 31
2018 S&P 500
2025 12 31

2(b)(c), 3, 4, 6 56,248 8,643

29 4

2(i) 998 153

233) 849 130

5 1

58,129 8,932

2(b)(c), 3, 4, 6 (1,297) (199)

9 (61) )

©) @

12 (44) @

11 (36) ©)

13 (16) @

10 ® @

(28) ®

@18) ©)

(1,517) (233)

2(c)(k), 8 56,612 8,699
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2025 30

2018 S&P 500

2025 30
2(b)(c), 3, 4, 6 60,026 9,224
33 5

2(i) 2,719 418

2() 637 98
63,415 9,744

2(b)(c), 3, 4, 6 (210) (32)
(1,558) (239)

9 (60) ©))

® @

12 (67) (10)

11 (54) ®)

13 ® @

@D ©)

44) Q)

@ ©)

(2,053) (315)

2(c)(k), 8 61,362 9,429

15/107




EDINETOOOO
OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

2025 2025 12 31

2018 S&P 500

2025 12 31
7 1,656 254
362 56
2(9) 16 2
2,034 313
9 (61) )
12 (52) ®
11 (36) (6)
13 ®) @
10 ®) @
@) @
™ @
@14 &)
(190) (29)
2(n) (106) (16)
1,738 267
(105) (16)
1,633 251
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2024 2024 12 31

2018 S&P 500

2024 12 31
7 3,185 489
341 52
2(0) 17 3
1 0
3,544 545
9 (60) ©)
12 (48) Q)
11 (36) ()
13 ® @
10 ®) @
(10) @
) @
19 (©))
(193) (30)
2(n) (90) 14)
3,261 501
(98) (15)
3,163 486
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2025 12 31

2018 S&P 500

2025 12 31
61,362 9,429
11,988 1,842
(18,371) (2.823)
(6,383) (981)
1,633 251
56,612 8,699
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2024 2024 12 31

2018 S&P 500

2024 12 31

41,957 6,447
10,197 1,567
10,197 1,567
3,163 486
55,317 8,500
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2025 12 31

2(n)

2(1)

2()

2(n)
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2018 S&P 500

2025 12 31
1,633 251
106 16
(362) (56)
(16) @
105 16
1,466 225
3,778 581
1,087 167
® o
(1,623) (249)
(212) (33)
4,491 690
(105) (16)
366 56
16 2
4,768 733
11,988 1,842
(18,371) (2.823)
(106) (16)
(6,489) (997)
(1,721) (264)
2,719 418
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2024 12 31

2018 S&P 500

2024 12 31
3,163 486
2(n) 90 14
(341) (52)
an (©)
2(1) 98 15
2,993 460
(13,844) .127)
628 96
7 1
22 3
110 17
(10,084) (1,550)
2() (98) (15)
329 51
17 3
(9,836) (1,511)
10,197 1,567
2(n) (°0) 14)
10,107 1,553
271 42
1,076 165
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1,347 207
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EEA

2018 S&P 500

FDI

500

2014 12 2018 25

AIFMD
AIFM NON-EEA AlF

2025 12 31

2018 S&P 500

2018 11 27

500
500

500

500

500
500

NAV
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FVTPL
2018 S&P 500

2025

2025

IAS 21

2025

IFRS 18

IFRS
IFRS

IFRS 19
IFRS for SMEs
IAS 21

2024

IFRS 18 IAS

IFRS
IFRS
IFRS

IFRS IFRS

IFRS

IFRS
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2027

IFRS 10

IFRS 18
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©
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@
FDI
FDI
©)
Q)
@
Q)
O

(ii)
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FDI

Q)

()

Q)
D) IAS 32

2025 12 31 2018 S&P 500 2025 30
IAS 32 2018 S&P 500

M

15

Q)

Q)
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2025 30
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2025 2025 12 31
2018 S&P 500
55,884 - 55,884
326 - 326
- 38 38
56,210 38 56,248
- (1,297) (1,297)
- (1,297) (1,297)
500
2025 30
2018 S&P 500
59,539 - 59,539
432 - 432
53 - 53
- 2 2
60,024 2 60,026
- (210) (210)
- (210) (210)
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FVTPL

2025 12 31

2025 12 31

2018 S&P 500 1,034 -

2025 12 31

2025 12 31

2018 S&P 500 38 (1,297)
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2025 30

2025 30

2018 S&P 500

2025 30

2025 30

2018 S&P 500

2018 S&P 500

2018 S&P 500

2018 S&P 500
S&P 500
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1,511 53

2 (210)

2025
2025 12 31

1,759
(856)
805

(52)

1,656

2024
2024 12 31

1,132
(522)
2,608

(33)

3,185

2018
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NAV
NAV
NAV
2025 12 31 2018 S&P 500 B B
2025 2025 12 31
2018 S&P 500 2025 12 31
115 350,000
5,130 -
(5,230) -
15 350,000
38 42,903
2.53 0.12
11,988,044 .
(12,779,604) -
2018 S&P 500 2025 12 31
8,915 200
(4,000) -
4,915 200
7,554 16
1.54 0.08
(5.,591,160) -
2018 S&P 500 2025 12 31
4,215 15
4,215 15
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6,077 24
1.44 1.58
2025 30 2018 S&P 500 _ _
2024 2025 30
2018 SE&P 500 2025 30
15 350,000
2,500 -
(2,400) -
115 350,000
264 43,113
2.30 0.12
5,156,725 -
(5,316,408) -
2018 S&P 500 2025 30
15 200
8,900 -
8,915 200
12,417 16
1.39 0.08
11,903,938 -
2018 S&P 500 2025 30
5,415 15
(1,200) -
4,215 15
5,530 21
1.31 1.43
(1,558,020) -
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@ O ©

) 2018 S&P 500
0.02 _ 0.04
)
2018 S&P 500
NAV 250
() NAV 250
NAV 0.10
NAV
100,000
©
0.05
2018 S&P 500
60,856 2025
10.
2018 S&P 500
9,019 2025
11.
2018 S&P 500
100
NAV 100 250
0.06 () NAV 250
NAV 0.05 (
NAV 0.04

6,000
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2018 S&P 500

)
NAV 0.11
500
() NAV 500
0.09
NAV
60,857 2024 12 31 59,597
30 59,812
2,500
4,598 2024 12 31 4,519
30
() NAV
NAV 0.07 ()
NAV
500
) NAV 500



2018 S&P 500

36,296 36,2
12.
2018 S&P 500
2018 S&P 500
44,284
13.
500
2018 S&P 500
2018 S&P 500
16,480
14.

2018 S&P 500

2025 12 31
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36,296 2024 12 31
96 2025 30 54,000
NAV 0.01
1,000

51,779 2024 12 31 48,479

2025 30 66,775
NAV 0.01
7,562 2024 12 31 7,562
2025 30 8,918

11
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2018
S&P 500

2025

106

106
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2018
S&P 500

2024

90

90

15.

74
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16.

IAS 24

17.

2025 30

18.

19.

2018 S&P 500

20.

2025 12 31
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J.P.
10
2024 12 31
2026 2026
58,110
2026 12
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2018 S&P 500

2025 12 31
98.71% (2025 30 97.03 )
0.12% (2025 30 0.12%)
0.02% (2025 30 0.01%)
426 Invesco Ltd. 11 0.02
11 0.02
0.08% (2025 30  0.09%)

345 Arch Capital Group Ltd. 33 0.06
40 Everest Group Ltd. 14 0.02
47 0.08

0.02% (2025 30 0.02%)
435 Norwegian Cruise Line Holdings Ltd. 10 0.02
10 0.02
68 0.12

0.10% (2025 30  0.08%)
0.10% (2025 30 0.08%)
1,428 SLB Ltd. 55 0.10
55 0.10
55 0.10
1.97% (2025 30 2.01%)

0.41% (2025 30 0.31%)
641 CRH PLC 80 0.14
584 Johnson Controls International PLC 70 0.12
212 Trane Technologies PLC 83 0.15
233 0.41

0.34% (2025 30 0.41%)
446 Linde PLC 190 0.34
190 0.34
0.50% (2025 30  0.49%)

593 Accenture PLC 159 0.28
208 Seagate Technology Holdings PLC 57 0.10
281 TE Connectivity PLC 64 0.12

280 0.50
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98.71% (2025 30 97.03%)( )
1.97% (2025 30 2.01%)( )
0.21% (2025 30 0.26%)
371 Eaton Corp. PLC 118 0.21
118 0.21
0.02% (2025 30 0.02%)
82 Allegion PLC 13 0.02
13 0.02
0.03% (2025 30 0.03%)
156 Pentair PLC 16 0.03
16 0.03
0.25% (2025 30 0.25%)
1,226 Medtronic PLC 118 0.21
94 STERIS PLC 24 0.04
142 0.25
0.18% (2025 30 0.20%)
206 Aon PLC 73 0.13
92 Willis Towers Watson PLC 30 0.05
103 0.18
0.03% (2025 30 0.04%)
499 Smurfit WestRock PLC 19 0.03
19 0.03
1,114 1.97
0.06% (2025 30 0.07%)
0.03% (2025 30 0.03%)
207 Aptiv PLC 16 0.03
16 0.03
0.03% (2025 30 0.04%)
2,207 Amcor PLC 18 0.03
18 0.03

34 0.06
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98.71% (2025 30 97.03%)( )
0.12% (2025 30 0.15%)
0.12% (2025 30 0.15%)
243 Royal Caribbean Cruises Ltd. 68 0.12
68 0.12
68 0.12
0.11% (2025 30 0.13%)
0.02% (2025 30 0.03%)
246 LyondelIBasell Industries NV 11 0.02
11 0.02
0.09% (2025 30 0.10%)
241 NXP Semiconductors NV 52 0.09
52 0.09
63 0.11
0.05% (2025 30 0.05%)
0.05% (2025 30 0.05%)
1,038 Carnival Corp. 32 0.05
32 0.05
32 0.05
0.27% (2025 30 0.28%)
0.02% (2025 30 0.02%)
129 Bunge Global SA 11 0.02
11 0.02
0.06% (2025 30 0.06%)
156 Garmin Ltd. 32 0.06
32 0.06
0.19% (2025 30 0.20%)
350 Chubb Ltd. 109 0.19
109 0.19

152 0.27

42/107



EDINETOOOO
OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

305
421

749
242
384
179
195
128
1,282
54

1,605
460

1,488

620
495
310

139
1,137
37
196

132

3,742
892

98.71% (2025 30
95.91% (2025 30 94.
0.07% (2025 30 0.

Omnicom Group, Inc.

Trade Desk, Inc.

1.50% (2025
Boeing Co.
General Dynamics Corp.
Howmet Aerospace, Inc.
L3Harris Technologies, Inc.
Lockheed Martin Corp.
Northrop Grumman Corp.
RTX Corp.

TransDigm Group, Inc.

0.63% (2025 30 0.75
Altria Group, Inc.
Archer-Daniels-Midland Co.

Philip Morris International, 1

0.17% (2025 30 0.14
Delta Air Lines, Inc.
Southwest Airlines Co.

United Airlines Holdings, Inc.

0.22% (2025 30
Deckers Outdoor Corp.
NIKE, Inc.

Ralph Lauren Corp.

Tapestry, Inc.

2.57% (2025 30
Cummins, Inc.

Ford Motor Co.

General Motors Co.

97.03%)( )
14%)
04%)
25 0.04
16 0.03
41 0.07
30 1.47%)
163 0.29
81 0.14
79 0.14
53 0.09
94 0.17
73 0.13
235 0.41
72 0.13
850 1.50
%)
93 0.16
26 0.05
nc. 239 0.42
358 0.63
%)
43 0.08
20 0.03
35 0.06
98 0.17
0.24%)
14 0.03
73 0.13
13 0.02
25 0.04
125 0.22
1.99%)
67 0.12
49 0.09
73 0.13
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98.71% (2025 30  97.03%)( )
95.91% (2025 30  94.14%)( )
2.57% (2025 30 1.99%)( )

502 PACCAR, Inc. 55 0.10
2,687 Tesla, Inc. 1,208 2.13
1,452 2.57

4.65% (2025 30  4.41%)
6,424 Bank of America Corp. 353 0.62
667 Bank of New York Mellon Corp. 7 0.14
1,711 Citigroup, Inc. 200 0.35
411 Citizens Financial Group, Inc. 24 0.04
632 Fifth Third Bancorp 30 0.05
287 Goldman Sachs Group, Inc. 252 0.45
1,503 Huntington Bancshares, Inc. 26 0.05
2,603 JPMorgan Chase & Co. 839 1.48
888 KeyCorp 18 0.03
147 M&T Bank Corp. 30 0.05
1,155 Morgan Stanley 205 0.36
181 Northern Trust Corp. 25 0.04
375 PNC Financial Services Group, Inc. 78 0.14
838 Regions Financial Corp. 23 0.04
267 State Street Corp. 34 0.06
1,223 Truist Financial Corp. 60 0.11
1,486 U.S. Bancorp 79 0.14
3,002 Wells Fargo & Co. 280 0.50
2,633 4.65

1.00% (2025 30 1.08%)
168 Brown-Forman Corp. 4 0.01
3,702 Coca-Cola Co. 259 0.46
135 Constellation Brands, Inc. 19 0.03
1,299 Keurig Dr. Pepper, Inc. 36 0.06
162 Molson Coors Beverage Co. 8 0.02
682 Monster Beverage Corp. 52 0.09
1,307 PepsiCo, Inc. 188 0.33
566 1.00

1.05% (2025 30 1.01%)

515 Amgen, Inc. 168 0.30
140 Biogen, Inc. 25 0.04
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
1.05% (2025 30 1.01%) ( )
646 Corteva, Inc. 43 0.08
,186 Gilead Sciences, Inc. 146 0.26
158 Incyte Corp. 16 0.03
332 Moderna, Inc. 10 0.02
96 Regeneron Pharmaceuticals, Inc. 74 0.13
243 Vertex Pharmaceuticals, Inc. 110 0.19
592 1.05
0.27% (2025 30 0.32%)
106 Builders FirstSource, Inc. 11 0.02
757 Carrier Global Corp. 40 0.07
31 Lennox International, Inc. 15 0.03
58 Martin Marietta Materials, Inc. 36 0.07
199 Masco Corp. 13 0.02
126 Vulcan Materials Co. 36 0.06
151 0.27
0.52% (2025 30 0.64%)
213 Air Products & Chemicals, Inc. 53 0.09
113 Albemarle Corp. 16 0.03
149 CF Industries Holdings, Inc. 12 0.02
680 Dow, Inc. 16 0.03
401 DuPont de Nemours, Inc. 16 0.03
244 Ecolab, Inc. 64 0.11
245 International Flavors & Fragrances, Inc. 16 0.03
304 Mosaic Co. 7 0.01
215 PPG Industries, Inc. 22 0.04
220 Sherwin-Williams Co. 71 0.13
293 0.52
1.23% (2025 30 1.41%)

387 Automatic Data Processing, Inc. 100 0.18
524 Block, Inc. 34 0.06
327 Cintas Corp. 62 0.11
67 Corpay, Inc. 20 0.04
117 Equifax, Inc. 25 0.04
226 Global Payments, Inc. 18 0.03
147 Moody*"s Corp. 75 0.13
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
1.23% (2025 30 1.41%)( )

895 PayPal Holdings, Inc. 52 0.09
143 Quanta Services, Inc. 60 0.11
281 Rollins, Inc. 17 0.03
296 S&P Global, Inc. 155 0.27
61 United Rentals, Inc. 49 0.09
133 Verisk Analytics, Inc. 30 0.05
697 1.23

8.06% (2025 30 7.00%)

14,129 Apple, Inc. 3,841 6.78
462 Cognizant Technology Solutions Corp. 38 0.07
240 Crowdstrike Holdings, Inc. 113 0.20
288 Dell Technologies, Inc. 36 0.06

53 EPAM Systems, Inc. 11 0.02
604 Fortinet, Inc. 48 0.08
69 Gartner, Inc. 17 0.03
1,262 Hewlett Packard Enterprise Co. 30 0.05
894 HP, Inc. 20 0.04
894 International Business Machines Corp. 265 0.47
122 Leidos Holdings, Inc. 22 0.04
191 NetApp, Inc. 21 0.04
133 Sandisk Corp. 32 0.06
479 Super Micro Computer, Inc. 14 0.02
327 Western Digital Corp. 56 0.10
4,564 8.06

0.77% (2025 30 0.94%)
771 Colgate-Palmolive Co. 61 0.11
235 Estee Lauder Cos., Inc. 25 0.04
1,832 Kenvue, Inc. 31 0.05
2,234 Procter & Gamble Co. 320 0.57
437 0.77

0.22% (2025 30 0-29%)

851 Copart, Inc. 33 0.06
1,098 Fastenal Co. 44 0.08
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
0.22% (2025 30 0.29%)( )
31 Pool Corp. 7 0.01
42 WW Grainger, Inc. 43 0.07
127 0.22
3.90% (2025 30 4.11%)
514 American Express Co. 190 0.34
89 Ameriprise Financial, Inc. 44 0.08
444 Apollo Global Management, Inc. 64 0.11
197 ARES Management Corp. 32 0.06
138 Blackrock, Inc. 148 0.26
608 Capital One Financial Corp. 147 0.26
100 Choe Global Markets, Inc. 25 0.04
1,597 Charles Schwab Corp. 160 0.28
345 CME Group, Inc. 94 0.17
218 Coinbase Global, Inc. 49 0.09
294 Franklin Resources, Inc. 7 0.01
426 Interactive Brokers Group, Inc. 27 0.05
545 Intercontinental Exchange, Inc. 88 0.15
784 Mastercard, Inc. 448 0.79
431 Nasdaq, Inc. 42 0.07
169 Raymond James Financial, Inc. 27 0.05
344 Synchrony Financial 29 0.05
209 T. Rowe Price Group, Inc. 22 0.04
1,614 Visa, Inc. 566 1.00
2,209 3.90
2.10% (2025 30 2.19%)
681 AES Corp. 10 0.02
246 Alliant Energy Corp. 16 0.03
259 Ameren Corp. 26 0.05
512 American Electric Power Co., Inc. 59 0.10
624 CenterPoint Energy, Inc. 24 0.04
291 CMS Energy Corp. 20 0.04
345 Consolidated Edison, Inc. 34 0.06
299 Constellation Energy Corp. 106 0.19
817 Dominion Energy, Inc. 48 0.08
199 DTE Energy Co. 26 0.05
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98.71% (2025 30 97.03%)( )

95.91% (2025 30 94.14%)( )

2.10% (2025 30 2.19%)( )
368 Edison International 22 0.04
427 Entergy Corp. 39 0.07
220 Evergy, Inc. 16 0.03
359 Eversource Energy 24 0.04
966 Exelon Corp. 42 0.07
497 FirstEnergy Corp. 22 0.04

1,991 NextEra Energy, Inc. 160 0.28
183 NRG Energy, Inc. 29 0.05

2,102 PG&E Corp. 34 0.06
114 Pinnacle West Capital Corp. 10 0.02
707 PPL Corp. 25 0.04
477 Public Service Enterprise Group, Inc. 38 0.07
624 Sempra 55 0.10

1,053 Southern Co. 92 0.16
305 Vistra Corp. 49 0.09
311 WEC Energy Group, Inc. 33 0.06
566 Xcel Energy, Inc. 42 0.07

1,188 2.10
0.22% (2025 30 0.23%)
220 AMETEK, Inc. 45 0.08
537 Emerson Electric Co. 71 0.13
56 Generac Holdings, Inc. 8 0.01
124 0.22
0.74% (2025 30 0.75%)

1,170 Amphenol Corp. 158 0.28
304 Fortive Corp. 17 0.03
607 Honeywell International, Inc. 118 0.21

51 Hubbell, Inc. 23 0.04
102 Jabil, Inc. 23 0.04
164 Keysight Technologies, Inc. 33 0.06

20 Mettler-Toledo International, Inc. 28 0.05
228 Trimble, Inc. 18 0.03

418 0.74
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
0.05% (2025 30 0.04%)
103 First Solar, Inc. 27 0.05
27 0.05
0.13% (2025 30 0.04%)

34 Comfort Systems USA, Inc. 32 0.06
43 EMCOR Group, Inc. 26 0.04
114 Jacobs Solutions, Inc. 15 0.03
73 0.13

0.06% (2025 30 0.08%)
151 Live Nation Entertainment, Inc. 22 0.04
63 TKO Group Holdings, Inc. 13 0.02
35 0.06

0.25% (2025 30 0.29%)

192 Republic Services, Inc. 41 0.07
237 Veralto Corp. 23 0.04
354 Waste Management, Inc. 78 0.14
142 0.25

0.48% (2025 30 0.63%)
188 Campbell*s Co. 5 0.01
457 Conagra Brands, Inc. 8 0.01
510 General Mills, Inc. 24 0.04
142 Hershey Co. 26 0.05
279 Hormel Foods Corp. 7 0.01
102 J.M. Smucker Co. 10 0.02
815 Kraft Heinz Co. 20 0.03
583 Kroger Co. 36 0.06
133 Lamb Weston Holdings, Inc. 6 0.01
242 McCormick & Co., Inc. 16 0.03
1,234 Mondelez International, Inc. 66 0.12
458 Sysco Corp. 34 0.06
271 Tyson Foods, Inc. 16 0.03
274 0.48

0.04% (2025 30 0.05%)

505 International Paper Co. 20 0.04
20 0.04
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
0.08% (2025 30 0.08%)

153 Atmos Energy Corp. 26 0.05
456 NiSource, Inc. 19 0.03
45 0.08

0.05% (2025 30 0.05%)
50 Snap-on, Inc. 17 0.03
148 Stanley Black & Decker, Inc. 11 0.02
28 0.05

2.40% (2025 30 2.52%)
1,663 Abbott Laboratories 208 0.37
271 Agilent Technologies, Inc. 37 0.06
64 Align Technology, Inc. 10 0.02
492 Baxter International, Inc. 9 0.02
149 Bio-Techne Corp. 9 0.02
1,418 Boston Scientific Corp. 135 0.24
190 Cooper Cos., Inc. 16 0.03
601 Danaher Corp. 138 0.24
555 Edwards Lifesciences Corp. 47 0.08
436 GE HealthCare Technologies, Inc. 36 0.06
213 Hologic, Inc. 16 0.03
76 IDEXX Laboratories, Inc. 51 0.09
67 Insulet Corp. 19 0.03
339 Intuitive Surgical, Inc. 192 0.34
140 ResMed, Inc. 34 0.06
108 Rewvity, Inc. 10 0.02
141 Solventum Corp. 11 0.02
329 Stryker Corp. 116 0.20
359 Thermo Fisher Scientific, Inc. 208 0.37
57 Waters Corp. 22 0.04
69 West Pharmaceutical Services, Inc. 19 0.03
190 Zimmer Biomet Holdings, Inc. 17 0.03
1,360 2.40

1.04% (2025 30 1.11%)

446 Centene Corp. 18 0.03
47 Charles River Laboratories International, Inc. 9 0.02
34 Davita, Inc. 4 0.01
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
1.04% (2025 30 1.11%)( )
213 Elevance Health, Inc. 75 0.13
153 HCA Healthcare, Inc. 71 0.13
115 Humana, Inc. 29 0.05
163 1QVIA Holdings, Inc. 37 0.07

79 Labcorp Holdings, Inc. 20 0.03

49 Molina Healthcare, Inc. 9 0.02
106 Quest Diagnostics, Inc. 18 0.03
866 UnitedHealth Group, Inc. 286 0.50

53 Universal Health Services, Inc. 12 0.02

588 1.04

0.18% (2025 30 0.19%)
262 DR Horton, Inc. 38 0.07
206 Lennar Corp. 21 0.03
3 NVR, Inc. 22 0.04
186 PulteGroup, Inc. 22 0.04
103 0.18
0.13% (2025 30 0.18%)

74 Avery Dennison Corp. 13 0.02
230 Church & Dwight Co., Inc. 19 0.03
117 Clorox Co. 12 0.02
317 Kimberly-Clark Corp. 32 0.06

76 0.13

2.85% (2025 30 3.16%)
451 Aflac, Inc. 50 0.09
250 Allstate Corp. 52 0.09
516 American International Group, Inc. 44 0.08
246 Arthur J Gallagher & Co. 64 0.11

48 Assurant, Inc. 11 0.02
,753 Berkshire Hathaway, Inc. 881 1.56
281 Brown & Brown, Inc. 22 0.04
149 Cincinnati Financial Corp. 24 0.04

24 Erie Indemnity Co. 7 0.01

76 Globe Life, Inc. 10 0.02
266 Hartford Insurance Group, Inc. 37 0.07
162 Loews Corp. 17 0.03
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%) ( )
2_85% (2025 30 3.16%)( )

468 Marsh & McLennan Cos., Inc. 87 0.15

529 MetLife, Inc. 42 0.07

191 Principal Financial Group, Inc. 17 0.03

561 Progressive Corp. 128 0.23

335 Prudential Financial, Inc. 38 0.07

213 Travelers Cos., Inc. 62 0.11

287 W.R. Berkley Corp. 20 0.03

1,613 2.85
13.89% (2025 30 12.81%)

407 Airbnb, Inc. 55 0.10
5,563 Alphabet, Inc. Class A Shares 1,741 3.08
4,446 Alphabet, Inc. Class C Shares 1,395 2.46
9,302 Amazon.com, Inc. 2,147 3.79

31 Booking Holdings, Inc. 166 0.29

124 CDW Corp. 17 0.03

357 DoorDash, Inc. 81 0.14

432 eBay, Inc. 38 0.07

112 Expedia Group, Inc. 32 0.06

55 F5, Inc. 14 0.02

537 Gen Digital, Inc. 15 0.03

129 GoDaddy, Inc. 16 0.03

226 Match Group, Inc. 7 0.01
2,083 Meta Platforms, Inc. 1,375 2.43
4,052 Netflix, Inc. 380 0.67

654 Palo Alto Networks, Inc. 121 0.21

752 Robinhood Markets, Inc. 85 0.15
1,987 Uber Technologies, Inc. 162 0.29

80 VeriSign, Inc. 19 0.03
7,866 13.89

0.10% (2025 30 0.09%)
219 Nucor Corp. 36 0.06
131 Steel Dynamics, Inc. 22 0.04
58 0.10
0.29% (2025 30 0.29%)

222 Hilton Worldwide Holdings, Inc. 64 0.11
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98.71% (2025 30 97.03%) ( )
95.91% (2025 30 94.14%)( )
0.29% (2025 30 0.29%)( )
291 Las Vegas Sands Corp. 19 0.03
213 Marriott International, Inc. 66 0.12
196 MGM Resorts International 7 0.01
81 Wynn Resorts Ltd. 10 0.02
166 0.29
0.58% (2025 30 0.66%)
240 Deere & Co. 112 0.20
131 Dover Corp. 25 0.04
72 IDEX Corp. 13 0.02
344 Ingersoll Rand, Inc. 27 0.05
51 Nordson Corp. 12 0.02
373 Otis Worldwide Corp. 32 0.06
107 Rockwell Automation, Inc. 42 0.07
163 Westinghouse Air Brake Technologies Corp. 35 0.06
233 Xylem, Inc. 32 0.06
330 0.58
0.75% (2025 30 0.60%)
447 Caterpillar, Inc. 256 0.45
259 GE Vernova, Inc. 169 0.30
425 0.75
0.77% (2025 30 0.88%)

84 Charter Communications, Inc. 18 0.03
3,475 Comcast Corp. 104 0.18
36 FactSet Research Systems, Inc. 10 0.02
199 Fox Corp. Class A Shares 15 0.03
142 Fox Corp. Class B Shares 9 0.02
358 News Corp. Class A shares 9 0.01
118 News Corp. Class B shares 4 0.01
297 Paramount Skydance Corp. 4 0.01
1,707 Walt Disney Co. 194 0.34
2,369 Warner Bros Discovery, Inc. 68 0.12
435 0.77
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
0.31% (2025 30 0.23%)
1,373 Freeport-McMoRan, Inc. 70 0.12
1,043 Newmont Corp. 104 0.19
174 0.31
1.14% (2025 30 1.14%)
508 3M Co. 81 0.14
108 A.0. Smith Corp. 7 0.01
75 Axon Enterprise, Inc. 43 0.07
1,009 General Electric Co. 311 0.55
252 Illinois Tool Works, Inc. 62 0.11
121 Parker-Hannifin Corp. 106 0.19
45 Teledyne Technologies, Inc. 23 0.04
169 Textron, Inc. 15 0.03
648 1.14
0.02% (2025 30 0.03%)
48 Zebra Technologies Corp. 12 0.02
12 0.02
2.20% (2025 30 2.29%)

339 APA Corp. 8 0.01
1,810 Chevron Corp. 276 0.49
1,182 ConocoPhillips 111 0.20

728 Coterra Energy, Inc. 19 0.03

600 Devon Energy Corp. 22 0.04

178 Diamondback Energy, Inc. 27 0.05

519 EOG Resources, Inc. 54 0.09

597 EQT Corp. 32 0.06

228 Expand Energy Corp. 25 0.04
4,032 Exxon Mobil Corp. 485 0.86

287 Marathon Petroleum Corp. 47 0.08

688 Occidental Petroleum Corp. 28 0.05

385 Phillips 66 50 0.09

54 Texas Pacific Land Corp. 15 0.03

292 Valero Energy Corp. 48 0.08

1,247 2.20
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%) ( )
0.12% (2025 30 0.-10%)
944 Baker Hughes Co. 43 0.08
805 Halliburton Co. 23 0.04
66 0.12
0.06% (2025 30 0.06%)
256 Ball Corp. 14 0.03
85 Packaging Corp. of America 17 0.03
31 0.06
4.76% (2025 30  4.20%)

1,690 AbbVie, Inc. 386 0.68
274 Becton Dickinson & Co. 53 0.09

1,947 Bristol-Myers Squibb Co. 105 0.19
227 Cardinal Health, Inc. 47 0.08
185 Cencora, Inc. 62 0.11
255 Cigna Group 70 0.13

1,214 CVS Health Corp. 96 0.17
373 Dexcom, Inc. 25 0.05
759 Eli Lilly & Co. 816 1.44

96 Henry Schein, Inc. 7 0.01

2,304 Johnson & Johnson 477 0.84
118 McKesson Corp. 97 0.17

2,373 Merck & Co., Inc. 250 0.44

5,437 Pfizer, Inc. 135 0.24

1,101 Viatris, Inc. 14 0.03
421 Zoetis, Inc. 53 0.09

2,693 4.76
0.36% (2025 30 0.41%)

1,872 Kinder Morgan, Inc. 52 0.09
602 ONEOK, Inc. 44 0.08
205 Targa Resources Corp. 38 0.07

1,168 Williams Cos., Inc. 70 0.12

204 0.36
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706
656

280
405

149
448
135
141
102
416
309

94
331

62
203

75
665
612
539
283
648
112
888
151
880
157
102
312
288

449
1,022

98.71% (2025 30 97.03%) (
95.91% (2025 30 94.14%) (
0.34% (2025
Blackstone, Inc.
KKR & Co., Inc.
0.13% (2025 30 0.14%)
CBRE Group, Inc.
CoStar Group, Inc.
1.68% (2025 30 1.84%)

Alexandria Real Estate Equities, Inc.

American Tower Corp.
AvalonBay Communities, Inc.
BXP, Inc.

Camden Property Trust
Crown Castle, Inc.

Digital Realty Trust, Inc.
Equinix, Inc.

Equity Residential

Essex Property Trust, Inc.
Extra Space Storage, Inc.
Federal Realty Investment Trust
Healthpeak Properties, Inc.
Host Hotels & Resorts, Inc.
Invitation Homes, Inc.

Iron Mountain, Inc.

Kimco Realty Corp.

Mid-America Apartment Communities, Inc.

Prologis, Inc.

Public Storage

Realty Income Corp.
Regency Centers Corp.

SBA Communications Corp.
Simon Property Group, Inc.
UDR, Inc.

Ventas, Inc.

VICI Properties, Inc.
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109 0.19
83 0.15
192 0.34
45 0.08
27 0.05
72 0.13
7 0.01
79 0.14
24 0.04
9 0.02
11 0.02
37 0.06
48 0.08
72 0.13
21 0.04
16 0.03
26 0.05
8 0.01
11 0.02
11 0.02
15 0.03
23 0.04
13 0.02
15 0.03
113 0.20
39 0.07
50 0.09
11 0.02
20 0.03
58 0.10
11 0.02
35 0.06
29 0.05
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656
689

16
187
135

1,264
424
111
210
181

30
133
952
536
103
681
807
311

1,087
434
1,064
505
43
4,193
116
265

1,557
470
762

4,516

4,287

98.71% (2025 30 97.03%)(
95.91% (2025 30 94.14%)(
1.68% (2025 30

Wel lItower, Inc.

Weyerhaeuser Co.

4.11% (2025 30 4_39%)
AutoZone, Inc.

Best Buy Co., Inc.
Carvana Co.

Chipotle Mexican Grill, Inc.
Costco Wholesale Corp.
Darden Restaurants, Inc.
Dollar General Corp.
Dollar Tree, Inc.
Domino®s Pizza, Inc.
Genuine Parts Co.

Home Depot, Inc.

Lowe"s Cos., Inc.
Lululemon Athletica, Inc.
McDonald*s Corp.
0"Reilly Automotive, Inc.
Ross Stores, Inc.
Starbucks Corp.

Target Corp.

TJIX Cos., Inc.

Tractor Supply Co.

Ulta Beauty, Inc.
Walmart, Inc.
Williams-Sonoma, Inc.

Yum! Brands, Inc.

13.87% (2025 30 12.21%)
Advanced Micro Devices, Inc.

Analog Devices, Inc.

Applied Materials, Inc.

Broadcom, Inc.

Intel Corp.
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1.84%)(

)
)

122 0.22
16 0.03
950 1.68
54 0.10

13 0.02

57 0.10

47 0.08
366 0.65
20 0.03

28 0.05

22 0.04

13 0.02

16 0.03
328 0.58
129 0.23
21 0.04
208 0.37
74 0.13

56 0.10

92 0.16

42 0.07
163 0.29
25 0.04

26 0.05
467 0.82
21 0.04

40 0.07
2,328 4.11
333 0.59
127 0.22
196 0.35
1,563 2.76
158 0.28
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126 KLA Corp. 153 0.27
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%)( )
13.87% (2025 30 12.21%)( )
1,201 Lam Research Corp. 206 0.36
517 Microchip Technology, Inc. 33 0.06
1,073 Micron Technology, Inc. 306 0.54
46 Monolithic Power Systems, Inc. 42 0.07
23,236 NVIDIA Corp. 4,334 7.65
385 ON Semiconductor Corp. 21 0.04
200 Qnity Electronics, Inc. 16 0.03
1,024 QUALCOMM, Inc. 175 0.31
142 Skyworks Solutions, Inc. 9 0.02
150 Teradyne, Inc. 29 0.05
869 Texas Instruments, Inc. 151 0.27
7,852 13.87
0.02% (2025 30 0.02%)
38 Huntington Ingalls Industries, Inc. 13 0.02
13 0.02
10.17% (2025 30 11.18%)
400 Adobe, Inc. 140 0.25
138 Akamai Technologies, Inc. 12 0.02
259 AppLovin Corp. 175 0.31
204 Autodesk, Inc. 60 0.11
112 Broadridge Financial Solutions, Inc. 25 0.04
260 Cadence Design Systems, Inc. 81 0.14
311 Datadog, Inc. 42 0.07
153 Dayforce, Inc. 11 0.02
215 Electronic Arts, Inc. 44 0.08
23 Fair Isaac Corp. 39 0.07
495 Fidelity National Information Services, Inc. 33 0.06
514 Fiserv, Inc. 35 0.06
267 Intuit, Inc. 177 0.31
69 Jack Henry & Associates, Inc. 13 0.02
7,107 Microsoft Corp. 3,437 6.07
72 MSCI, Inc. 41 0.07
1,608 Oracle Corp. 313 0.55
2,184 Palantir Technologies, Inc. 388 0.69
310 Paychex, Inc. 35 0.06
47 Paycom Software, Inc. 7 0.01
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98.71% (2025 30 97.03%) ( )
95.91% (2025 30 94.14%)( )
10.17% (2025 30  11.18%)( )

115 PTC, Inc. 20 0.04

103 Roper Technologies, Inc. 46 0.08

910 Salesforce, Inc. 241 0.43

992 ServiceNow, Inc. 152 0.27

178 Synopsys, Inc. 84 0.15

166 Take-Two Interactive Software, Inc. 42 0.08

41 Tyler Technologies, Inc. 19 0.03
207 Workday, Inc. 44 0.08
5,756 10.17

1.72% (2025 30 1.87%)

987 Arista Networks, Inc. 129 0.23
6,779 AT&T, Inc. 169 0.30
3,768 Cisco Systems, Inc. 290 0.51

746 Corning, Inc. 65 0.11

159 Motorola Solutions, Inc. 61 0.11

460 T-Mobile U.S., Inc. 94 0.17
4,032 Verizon Communications, Inc. 164 0.29

972 1.72
0.02% (2025 30 0.02%)
127 Hasbro, Inc. 10 0.02
10 0.02
0.83% (2025 30 0.83%)

113 CH Robinson Worldwide, Inc. 18 0.03
1,781 CSX Corp. 65 0.12

128 Expeditors International of Washington, Inc. 19 0.03

208 FedEx Corp. 60 0.11

72 JB Hunt Transport Services, Inc. 14 0.03

215 Norfolk Southern Corp. 62 0.11

176 Old Dominion Freight Line, Inc. 28 0.05

567 Union Pacific Corp. 131 0.23

707 United Parcel Service, Inc. 70 0.12

467 0.83
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98.71% (2025 30 97.03%)( )
95.91% (2025 30 94.14%) ( )
0.04% (2025 30 0.05%)
187 American Water Works Co., Inc. 24 0.04
24 0.04
54,298 95.91
55,884 98.71
0.58% (2025 30 0.70%)
0.58% (2025 30 0.70%)
0.58% (2025 30 0.70%)
520 Vanguard S&P 500 ETF 326 0.58
326 0.58
326 0.58
326 0.58
* 0.00% 2025 30 0.09%
3 6,891 S&P 500 E-Mini Futures March 2026 - 0.00
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o (2.22)% 2025 30 (0.34)%

15/1/2026  JPY 6,804,778,720 USD 44,733,310 (1,284) (2.27)
15/1/2026  jpy 224,118,122 USD 1,439,771 © (0.02)
15/1/2026  jpy 145,682,915 USD 933,028 3) (0.00)
15/1/2026  jpy 2,547,819 USD 16,749 €H) (0.00)
15/1/2026  jpy 83,912 USD 539 - 0.00
15/1/2026  jpy 54,533 USD 349 - 0.00
15/1/2026  sp 1,232,301 JPY 191,923,010 7 0.01
15/1/2026  ysp 1,085,483 JPY 165,195,981 31 0.06
15/1/2026  gp 461 JPY 71.861 - 0.00
15/1/2026  gp 405 JPY 61,682 - 0.00
38 0.07
(1,297) (2.29)
(1,259) (2.22)
(1,259) (2.22)

54,951 97.07

998 1.76

849 1.50
(186) (0.33)

56,612 100.00

*
wox J.P.
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Q) (2026 )
2,500 38 4,150
25,000,001 25,000,000
2026 30
153.66 211.74
@
ALFM
2013
FCA
FCA
J.P.
AIFN
2011 61 EU
2026
2026
82 26,879,337, 952
1,203,621,304
11 1,773,426,690
5,777,184,444

®
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328

23 103

2026 30
153.66
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2024 12 31
12 31 2024 2023
13 283,408 43,548 115,967 17,819
14 23,415,341 3,598,001 20,676,083 3,177,087
15 14,870,788 2,285,045 11,504,301 1,767,751
38,286,129 5,883,047 32,180,384 4,944,838
38,569,537 5,926,595 32,296,351 4,962,657
16 (18,850,924) (2,896,633)  (12,219,173)  (1,877,598)
19,435,205 2,986,414 19,961,211 3,067,240
19,718,613 3,029,962 20,077,178 3,085,059
17 25,000,002 3,841,500 25,000,002 3,841,500
70,638 10,854
(5,352,027) (822,392) (4,922,824) (756,441)
19,718,613 3,029,962 20,077,178 3,085,059
2025 15
2025 15
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J.P.
2024 12 31
12 31 2024 2023
6 47,126,547 7,241,465 29,539,955 4,539,109
6 (36,895,249)  (5,669,324)  (21,058,665)  (3,235,874)
6 10,231,298 1,572,141 8,481,290 1,303,235
7 (10,799,361)  (1,659,430)  (6,962,220)  (1,069,815)
8 (222,913) (34,253) (442,905) (68,057)
(790,976) (121,541) 1,076,165 165,364
9 325,980 50,090 335,617 51,571
10 (51,917) (7,978) (6,118) (940)
(516,913) (79,429) 1,405,664 215,994
11 77,174 11,859 (282,714) (43,442)
(439,739) (67,570) 1,122,950 172,552

2023
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J.P.
2024 12 31
2023

25,000,002 3,841,500 34,864 5,357  (6,045,774)  (928,994) 18,989,092 2,917,864
1,122,950 172,552 1,122,950 172,552
1,122,950 172,552 1,122,950 172,552
19 217,362 33,400 217,362 33,400
19 (217,362)  (33,400) (217,362) (33,400)
(34,864)  (5,357) (34,864) (5,357)

2023 12 31
25,000,002 3,841,500 (4,922,824)  (756,441) 20,077,178 3,085,059
(439,739)  (67,570)  (439,739) (67,570)
(439,739)  (67,570)  (439,739) (67,570)
11 70,638 10,854 10,536 1,619 81,174 12,473
19 689,820 105,998 689,820 105,998
19 (689,820) (105,998) (689,820)  (105,998)

2024 12 31
25,000,002 3,841,500 70,638 10,854  (5,352,027)  (822,392) 19,718,613 3,029,962
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JpP JP
FCA
FCA
101 FRS 101
FRS 101 2006 IFRS
2006
2006 IFRS
IFRS 45(b)
46 52
1AS 38 1AS
1AS 79(a)(iv)
1AS 16
1AS
1AS 30 31
IAS 24 17 1AS 24

IAS 24
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2.1
2024 12 31
2024
I1AS
1AS IFRS
4.1

4.2
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4.8

4.9

4.9.1

FVOCI
FVTPL

FVTPL

SPPI SPPI

FVTPL

72/107



EDINETOOOO
OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

SPPI

FVTPL

JP

4.9.2

FVTPL
FVOCI
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IFRS
EMEA

2024 2023
6,000,000 5,788,709
41,126,547 23,751,246
47,126,547 29,539,955
(36,895,249) (21,058,665)
10,231,298 8,481,290

6,000,000 2023 5,788,709

2024 2023
185,683 157,838
26,607 25,428
3,489,112 2,846,650
623,385 444,512
276,208 233,814
1,004,506 756,990
747,626 622,952
3,211,589 1,055,093
689,820 217,362
378,658 415,192
166,167 186,389

10,799,361 6,962,220
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2024 2023
222,913 442,905
2024 2023
325,980 335,617
JP
2024 2023
51,917 6,118
JP
2024 2023
10,536 332,716
9,093
19,629 332,716
(112,477) (47,043)
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15,674 (2,959)

(96,803) (50,002)

(77,174) 282,714




)

)

2023 23.52

2023
25%

12
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(10,536)

(54,452)

(16,186)

(81,174)

25
2024 2023
(516,913) 1,405,664
25

(129,229) 330,620

24,767
18

(2,658)
(44,781)
(2,959)

29,946
(184)
(77,174) 282,714

19%
2024 2023

12,222 10,483
63 44

77/107



LTIP
2006

200,000
13
12 31

OECD
OECD
2023

14

JP

15

IAS 12
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2 2
1 1
2024 LTIP 2,887 2023 2,272
2006
2024 2023
115,967 65,965
112,477 50,002
512
54,452
283,408 115,967
2024
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(2023 : 1,708,633
16
Jp
17

2023 25,000,000

18

JP
290,674

2023
25,000,000

2023
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2024 2023
146,551 118,453
14,433,563 11,385,848

290,674
14,870,788 11,504,301
1,433,228

2024 2023
14,864,464 8,473,354
3,367,788 2,081,063
1,044,546
618,672 620,210
18,850,924 12,219,173
4,407,107 2023 2,743,571

2024 2023
2 2
25,000,000 25,000,000
25,000,002 25,000,002
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2024 165,560 2023 156,948
19
2021 18 2024 21 JP
LTIP
LTIP RSU JP
LTIP JP
JP LTIP JP
LTIP JP LTIP
2024 12 31 2028 JP 8,100
2023 5,400
RSU RSU
50 50 JP
RSU
RSU
RSU RSU
RSU JP
2024 12 31 205.19 2023 170.1

689,820 2023 217,362
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Year gnded 31 December 2024 2023

Note H H
Cparating income § 47,126,547 20,539,955
Operating expenses § {36,695,249) [21,058,665)
Net operating Income L 10,231,258 8,481,250
Administrative sxpenses ¥ {10,799,361) {6,252 220)
Other expanse a [&2%,513) (442, 505)
Dperating (leas M profit (790,976) 1,076,165
Irderesl and similar income a 325,280 335617
Inferest expense and similar chargaa 10 {51,817) 16,118)
{Loss)/Profit before tax [516,913) 1,405,664
Tax craditicharge) 11 A4 (282 714)
(Loss)iProfit for tha financial year [435,739) 1,122,950

Statement of comprehensive income

There were no other items of comprehensive Income or expense other than the (loss)profit for the financial year shown above
{2023: Snil). As a resull, lossprofit for the financial year represents total comprehensive income In both the current and prior

financial year.

The nales on pages 24 - 32 form an integral part of these financal statermants.

.-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Balance sheet as at 31 December 2024

Az at 31 Decembar 2024 2023
Haote 5 E

Kon-current asseis

Deferred tax assel 13 283 408 118,967

Current assels

Cash and cash equivalents 14 23,415,341 20,676,083

Digbiors 15 14,870,788 11,504,301

Total current assets 38, 286 129 32,180,384

Total assets 38,565,537 32,296,351

Current liabillities

Craditors 16 {18, 850,524) [12,219,173)
Mat current assets 19,435,208 19,961,211

Het assets 18,718,613 20,077,178

Equity

Share capital 7 25,000,002 25,000,002

Olher reserves 70,638 -

Accumulatad losses (6,362,027) (4,922.624)
Total equity 19,718,813 20,077,178

The notes on pages 24 - 32 farm an integral part of thess financal statements,

The financial staternents on pages 21 - 312 were approved by the Board of Directors on 15 April 2025 and signed on its
behalfl by:

-

Grant Ross

Director

15 April 2025

22
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Statement of changes in equity for the year ended 31 December 2024

Accumulated

Share capital  Other reserves loases Tatal equity
Hote 5 H . $
Balance as at 1 January 2023 25,000,002 34,864 [6,045,774) 18,985,082
Prafil for the Ninancial year — — 1,122.950 1,122,950
Total comprehensive income for the year - -- 1,122,950 1,122,950
Group share-based payment cosls 19 —_ 217,362 — 217,362
Group share-based payment costs recharged 19 - [217,382) — [217,362)
Group share-basad payment cosis revarsed — {34,854 ) — {34,B64)
Bal asat3 D baor 2023 25,000,002 —_ (4,923, 824) 20,077,178
Logs for the financial year —_ — (433,739} [439,739)
Total comprehensive expense for the year — o (438,739} [439,739)
Tax effect on share-based payment costs " - 0,638 10,536 81,174
Group share-based paymean cosls 19 = 680,820 — 689,620
Group share-based payment cosls recharged 19 - (885.820) -_ (880,.820)
Bal asat31 D ber 2024 25,000,002 70,638 {5,352,027) 19,718,813

The notas on pages 24 - 32 form an integral part of these financial statements.

-23-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements '

1.  General information !

The Company is a private company limited by shares, incorporaled in England and Wales. The Company's immediatle parent
underlaking is The Bear Steams Companies LLC, incorporated in the state of Delaware in the United States of America (U.5.7)
The Company’s ultimate parent undertaking, and the parent undertaking of the only group in which the results of the Company are
consolidated, is JPMorgan Chase & Co. (the “Firm™ ar “JPMorganChase®), which ks incorporated in the state of Delaware in the
LS. The consolidated financial stalements of the Firm can be oblained from the Company’s registerad office.

Principal activities

The Company is a management and advisory company which provides investment managemen! serdices to clients. The
Company promotes, launches and manages funds, investments and other investment soluticns in line with its regulatory
permissions as sel by the FCA. Also, the Company is authorised as an Undertakings for Collective Investments in Transferable
Securities ("UCITS") Directive investment firm, The Company is authorsed and regulated by the FCAL

2. Basis of preparation

Thisse financial stalements have been prepared i accordance with Financial Repeding Standard 101, "Reduced Disclosure
Framework™ ("FRS 1017, FRS 101 apples the recognition and measurement requirements of International Financial Reporting
Standards ("IFRS") in conformity with the requirements of the Companies Acl 2006,

The financial statements have been prepared on a going concemn basis under the historical cost convantion and in accordance
with the Companies Act 2006,

The following exemplicns from the requirements of IFRS in confarmity with the requirements of the Companies Act 2006 hawve
been applied in the preparation of these financial staternents, in accordance with FRS 101:

+  Cerain share-based payment disclosures in respect of Group equity instrumenis (IFRS 2, "Share-based payment’
paragraphs 45(b) and 46 to 52);

»  Comparative information disclosures (paragraph 38 of 1AS 1, 'Presentation of financial statements’ ("1AS 1°) for reconciliation
ol share capital (paragraph 7a)(iv) of LAS 1);

+  Statement of compliance o IFRS (paragraph 16, 1AS 1)
= Cash flow statement and related notes (145 7 Cash flow statlements);

+  Disclosures in relation to new or ravised standards issued but not yet effective (paragraph 30 and 21, 1AS 8 "Accounting
policias, changes in accounting estimales and emors’);

Key management compensation disclosures (paragraph 17, |1AS 24 ‘Related Party Disclosures® ("1AS 247));
Redated party transactions with wholly owned group undertakings (IAS 24),

24 Accounting and reperting developments
Standards adopted during the year ended 31 December 2024
The Company has appled the following amendments for the first time for the annual reporting period beginning 1 January 2024,

. Classification of Liabiliies as Cuwmrent or Non-current Liabilites with Covenants - Amandments o 1AS 1
- Supplier Finance Arangements - Armendments to IAS T and IFRS T

The amendmaents ksted above did not have any impact on the amounts recognised in prior penods and current peniod and are not
expecied to materially affect the future pariods.

3. Critical accounting estimates and judgements

The preparation of financral statements generally requires management 1o make judgements, estimates and assumptions that
affect the amounts recognised in the financial statements. Due fo the nature of Company’s business and balances, no significant
accounting estimates or judgements were required in preparation of these financial sialemenis.,

4. Material accounting policies

The following are the material accounting policy information applied in the preparation of these financial stalements. These
policies have been applied consistently in each of the years presented, unless otherwise slated.

.04
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J.P. MORGAN MANSART MANAGEMENT LIMITED

MNotes to the financial statements (continued)

4.  Material accounting policies (continued)

41 Functional and presentation currency

Items included in the financial stataments of the Company are measurad using the currency of the primary aconomic an'-'irmii\ant
in which the enlity operates (the “functional cumency”™). U.5. dollars is considerad as the functional currency and is also used as
tha presantation currency of the Company.

4.2 Foreign currency translation

Maonetary assets and monetary liabilities in forekgn currencles are translated into U.S, dollars al rates of exchange ruling on the
balance sheat date. Income and expense items denominated in foreign currancies are translated into U.S. dollars at exchange
rates prevalling al the date of the transaclions. Any gains of losses ansing on lranslation are laken direcly to the income
statement,

Mon-monetary items denominated in foreign currencies that are stated at historical cost are translated into U.S, dollars at the
exchange rate ruling at the date when the transaction was initially recognised.

Mon-monetary iterms denominated in foreign cwrrencies that are stated at fair value are translated into U.5S. dollars at foreign
exchange rales ruling at the dales when the fair valuees were delermined, Translation diferances arising on non-menetary items
measured at fair value are recognised in the income statement.

4.3 Operaling income and expense

Assal managemen! fees

This revenue category includes fees from invesiment management and relaled sarvices.

Investment management fees are typically based on the value of assats under management and are collected and recognised at
the end of each pericd over which the management services are provided and the value of e managed assels is known. The
Company has contractual arrangements with third parties for providing distribution and other services in connection with ils asset
managemend activities.

Income from Access agreement:

Tha, Company has contractual arfangemants with anaother JPMarganChase underaking for providing sendces in the form of
prncipal manager and or investment manager for cenain investment struclure and 1o assist with the initial preparations of such
products. Income from this agreement is driven by the reimbursement of certain fixed costs as defined in the agreement
and expenses ncurfied in establishing the Funds subject 1o the imils preschbed thergin,

Expenses

Amouwnls paid 1o thind-party service providers are recorded in operating expenses under fund related expense. Operating
expenses include, but not limited to custody costs, settlerant and exchange fees, regulatory fees, administrative, audit or legal
feas. All expenses are recognised when the undedying contract becomes legally binding or at the agreed due date if later,

4.4 Administrative expenses

Administrative expenses are recognised when the uﬁdﬂﬂnng contract becomes legally binding or at the agreed due dale if kater,
4.5 Pension benefits

The Company participates in a defined contribution pension scheme in the United Kingdom.,

A defined contribution plan is a pension plan under which the Company pays a defined level of contributions. Obligations for

contributions to defined conirbution pension plans are recognised as an expense and charged lo the income statement on an
accrual basis,

=25=
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

4. Material accounting policies (continued)
4.6 Share-based payment awards

The share-based LTIP awards to certain Company employees qualify as equily awards and are measuned at their grant date fair
values, The grant date fair value is recognized as compensation expense for each tranche of each award, nel of estimated
forfeitures, as if it were a separate award with its own westing date. For each tranche granted, compensation expense is
racognisad in line with how awards vest from the grant date until the vasting date of the respective tranche, provided that the
employees will not become full-career eligitle during the vesling period. For awards with full-carees eligitality previsions and
awards granted with no future substantive service requirement, the Company accrues the estimated value of awards expected o
be awarded lo employeas as of the grant date without giving consideration to the impact of post-employmeni restrictions. For
each tranche granied io employees of the Company who will become full-career eligible during the vesling period, compensation
expense is recognised in line with how awards vest from the grant date until the eadier of the employee's full-career eligibility date
or the vasting date of the respective tranche.

4.7 Cash and cash equivalents
Cash and cash equivalants include cash and balances at banks and deposits with banks with maturities of thrae months or less.
4.8 Current and deferred income tax

Incasme tax payable on taxable profils (currant ax) ig recognised as an expense in the period in which the profits anige, Income Lax
recoverable on tax allowable losses is recognised as a cument tax asset only to the extent that it is regarded as recowverable by
offset against taxable profits arising in the curment or prier period, Current tax is measured using tax rales and lax laws that have
been enacted of substantively enacted at the balance sheet date.

Deferred tax is provided in full, using the liability method, on tlemporary differences arising from the differences between the lax
bases of assets and liabdities and their carmying amounts in the financial stalaments. Defarred tax is delarmined using tax rates
and legislation enacled or subsiantively enacted by the balance sheel date, which are expecied to agply when the deferred tax
assel is realised or the deferred tax liabiity is setled, Deferred lax assets and liabilites are only offset when there is both a legal
right and an intention to setfle on a nei basis. Current tax and deferred tax are recognised directly in equity if the tax ralates to
items that are recognised in the same of a different period in equity,

4.9 Financial instruments

4.9.1 Financial assets and financial liabilities

i. Recognition of financial assets and financial liabilties

The Company recognises financial assels and financial kabilities when it becomes a party lo the contractual provisions of ihe
Instrument. Regular way purchases and sabes of securities are recognised on the trade-dale, which is the dale on which the
Company commits lo purchase or sell an asset.

ii. Classification and measurement of financial assets and financial liabilities

On initial recognition, financial assels are classifed as measured al amorbised cost, fair value through other comprehensive
income ("FVOCIET) or fair value through profit or loss ("FWTPL"). The classification is based on both the business model for
managing the financial assets and their contractual cash flow characteristics. Faclors considered by the Company in determining
the business modal for a group of assels inctlude past expenience on how the cash flows for these assets were collected, how the
assels’ performance is evaluated and reported 19 key management personnel, how risks are assessed and managed, and how
managers are compensated.

On initial recognition, financial liabilities are classified as measured at either amortised cost or FVTPL.

=26 -
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements (continued)

4. Material accounting peolicies (continued)
4.9.1 Fimancial assets and financial liabilities (continued)
a) Financial assets and financial Kabilities measurad at amortised cost

Financial assets are measwned al amortised cost if they are held under a business model with the objective to collect contractual
cash flows ("Hold-to-Caolleet™) and they have contractual terms ungder which cash flows are solely payments of pancipal and
interest ("SPFI%). In making the SPP] assessment, the Company considers whether the contractual cash flows ane consistent with
a basic lending arrangement (i.e. interast includes only consideration for the time value of money, credit risk, other basic landing
risks and a profit margn that is consistent with a basic lending arrangement), Whera the contractual lerms introduce axposure to
risk or volatility that are inconsistent with a basic lending amangement, the related financial assel is classified and measured at
FVTPL. Financial assals with embedded derivatives are considerad in their entirety when determining whether their cash flows
are SPPI. As a result of the application of these entena, only debl financial assels are eligibhe (o be measured al amortised cost,

Financial assets measured at amortised cost include cash and cash equivalents and debtors that are in the Hold-to-Collect
business model.

Financial liabllites are measured at amortised cost unbass they are held for trading or designated as measured atl FWTPL, Most of
tha Company's financial kabilities are measurad al amortised cost. Financial liabdities measured at amortised cost include trade
credilors, accrnuals and amounts owed 1o other JPMorganChase undertakings,

Financial assets and financial liabllities measured at amortised cost are initially recognised at fair value including iransaction costs
{which are explained below). The initial amount recognised is subsequently reduced for principal repayments and adjusted for
accruad interast using the effective interast mathod (see below). In addition, the carrying amount of financial assets is adjusted by
recognising an expecied credil loss allowance through profit or loss.

The effective inferest method is used to allocate interest income or interes! expense over the relevant pericd, The efective
interast rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financlal asset
or financial liability or a shorter period when appropriate, to the net carrying amount of the financial asset or financial liability. The
effective inleres! rate is establighed on initial recognition of the financial asset or financial liability. The calculation of the effective
interest rate includes all fees and commissions paid or recelved, transaction cosls, and discounts or premiums that are an Integral
par of the effective interest rate. Transaction costs ane incremental costs that are directly attributable to the acquisition, issuance
of disposal of a financial asset or financial liability.

4.9.2 Interest income and interest expense

Unless a financial asset is credit-impaired, interest income is recognised by applying the effactive interest method 1o the carrying
amount of a financial assel before adjusting for any allowance for expected credit losses. If a financial assel is credit-impaired,
interest income is recognised by applying the effective interest rate to the camying amount of the financial asset including any
allowance for expecied cradit losses.

Interest expense on financial liabilities is recognised by applying the effective interest methed to the amordised cost of financial
liabidities.

Interest income and expense on financial assels and financial lkabilities, excluding those classified at FVYTPL, are presented in
interest income from financial assets measured al amortised cost and FYOCI and interest expense from financial liabilities
mieasured al amorlised cost respectively,

Interest ganeraled as a result of ‘negative’ inlerest rates is recognised gross, as interest income or inleres expense,

5.  Segmental analysis
The Company is not in scope of IFRS 8 'Operating segments’, as ils debl or equity instruments are not traded on a public market,

therefore segmental analysis of the Company’s revenue and assels is not necessary. The Company operates in the EMEA
geographic ragion.
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J.P. MORGAN MANSART MANAGEMENT LIMITED

Notes to the financial statements (continued)
6. MNet operating income

2024 2023

$ $

Access Agresmaent Tees 5,000,000 5,788,709
Assel management lees:

Irvesiment management fees 41,126 547 23,751,246
Operating income AT 126,547 29,539,955
Dparaling expenies {36,605.248) {21,0658,665)
N'alapu'alln! inSama 10,231,298 B.481,280

Imngstment management fees represents fees for sk management and strategic assel managemen! services, via its fund
solutions business. Acopss agreement fees of 56,000,000 (2023 $5.788.709) is from other JPMorganChase underaking
pertaining to the Accass Agreement. Operating expenses inchude fund costs paid by the Company on behalf of the funds. This
arrangement may include payment of all the expenses or those expenses exceeding specilic limit which has been agreed upan.
The Company has disclosed operating income instead of lumover as this reflects mone accurately the resulls and nature of the

Company's aclivities.
7. Administrative expenses .
2024 203
$ 5
Auditors' remuneration for the audit of the Company's anmual fnancial statemants 185,683 157,838
Audid-related assurance services 6,607 25428
Wages and salaries 3489112 2.B4B BED
Social security COS1E 623,385 d44.512
Other pansion and benefit cosls 276,208 33814
License fres 1,004,506 756,900
Expenses charged by other JPMorganChase underakings T4T 626 G2 952
Professional fees and olher legal costs 3211 588 1,065,083
Share-based payments 680,820 217,362
Markel dala expanses 378,658 415,192
Cther administralive expenses 186,167 186,369
10,799,361 6,962,220
The average monthly number of persons providing services (o the Company during the year was 8 (2023: 9).
B.  Other expense
2024 2023
§ ]
Foreign exchange costs 222,913 442,905
9. Interest and similar income
2024 2023
§ 5
Interest and sirnilar income:
Financial mstrumants al amortised cost 325,980 335,817

All interest and simdar income is frem other JPMorganChase undenakings,

S8
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

10,  Interest expense and similar charges

2024 2023
5 $

Intanest axpense and samdar charges:
Financial instrumenss al amodised cost 51,917 B 118
All interest expense and similar charges is payable 1o other JPMorganChase undertakings,
11. Tax credit/{charge)

2024 023

H §

{a) Analysis of tax charge for the year
Currant taxation .
Curman tax on profits for the year 10,536 332716
Adjustmant in respect of priar years 5,083 —
Tatal currant tax 19,629 L TE
Deferred tax
Cumand year cradit [112477T) (47.043)
Effact of changas in lax rales 15,674 {2,958)
Total deferred tax . (96.803) (50,002)
Total tax (ereditiicharge Tor the year (TT.AT4) 282,714
(b} Tax credit to equity:
Curant tax through Retained eamings {10,536) —_
Deferred lax change through Other reserves -current year (54,452) -
Defarred lax chings Iough OMer raemes-pRor yaar {16,186} —
Tatal tax crodit to equity (81,174) C—

(c) Factors affecting the current tax charge for the year

The current tax charge for the year differs from the standard rate of corporation tax in the UK (25%). The differences are
explaimed below:

2024 2023
5 $
{Lass)Prof befors income lax {516.913) 1,405 664
(Loss)Prafit befors incorme tax mulliplied by standand rate of UK corpofalion lax 25% (2023: 23.52%') {128,229} 330,620
Effects ol
Adjustmant in respect of prior yeans 24, TET -—
Mon deductile axpanses —_ 18
Incorme nol laxable [2.658) -
Employes stock plan —_ {44,781)
Tax rate changes -_ (2,959)
Effects of group reliell ather reliafs. 20,946 —_
Crther — (184)
Tatal tax (creditfcharge for the year (77,174) 282,714

' For the first three rmonths of 2023, the standard rate of corporation Lax in UK was 19%. For the remainder of e year, the
standard rate of corporation tax in UK was 25%.
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements (continued)

12. Directors’ emoluments and staff costs

2024 2023

] 5

Aggregate emsluments 12222 10,483
Todal sontributions to a defined contribution plan : 63 44
Humber of direciors with shanes received or receivable under LTIPs 2 2
Number of dirsclons 1o whom dafined contribution pension fights accnied 1 1

In accordance with the Companies Act 2006, the directors' emoluments above represent the proportion paid or payable in respect
of qualifying services to the Company including LTIPs of $2,887 in 2024 (2023 $2,.272), Directors also received emaluments for
non-gualifying senices, which ara not reguired to be disclosed.

Highest pald director

The emoluments of the highest paid direclor was under £200,000 which was not required to be disclosed under the requirements
af the Companies Act 2006.

13. Deferred tax asset

024 2023
5 5
The balance comprises temporary differences atiributable te:
Share-based paymonts:
Opaning batance as of 1 January 115,967 65,965
Defarred tax credited 1o incoma stalement for the yaar 112,477 50,002
Adjustment in respect of priar years 512 —_
Deferred tax charged Lo equity 54,452 —
Closing balance as of 31 Decembar 283,408 115,967

Organisation for Economic Co-operation and Development ("OECD") Pillar Two model rules

The Ovganization for Economic Co-operation and Developmant (OECD) has published model rules and associated guidance
related to Pillar Two. The rules apply a system of lop-up laxes that aim to ensure corporations are paying income lax at a
minimum rate of 15% in every jurisdiction. These rules began to lake effect for corporations in 2024,

Thie Intemational Accounting Standards Beard [ssued, In May 2023, amendments to 1AS 12 Income Taxes, thatl introduced a
mandatory temporary exception to recording deferred taxes associaled with junsdiclions implementing Pillar Two rules, The
Company has applied the mandalory exceplion to recognizing and disclosing information about deferred tax assets and liabilities
related 10 top-up taxes associated with Pillar Two. As such, any fop-up taxes incurred will be treated as a period cost in the pericd
of ocoumence.

The Company does not have top-up laxes associaled with Pillar Two in the current year, given it is expecied fo qualify for the
termporary country-by-country safe harbor nule in effect this year.

14, Cash and cash equivalents

All bank balances are held with ciher JPMorganChase underiakings.

=30-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

15. Debtors
2024 2023
$ $
Prapaymant and accrued income 146,551 118,453
Trade deblors 14,433,563 11,365,848
Caher receivables 280674 —
14,870, TEE 11,504,301

Trade debtors and Otfher receivables incledes balance owed by other JPMorganChase underaking of $1.433,228 (2023

$1,708,633) and 290,674 (2023: $nil) respectively.

16. Creditors
2024 2023
¥ 3
Trade creditars 14,664 484 8,473,354
Accruals 3,367 TR 2,081,063
Bark ovardraft — 1,044 546
Tax: liabilities 618,672 E20,210
18,850,924 12,219,173

Total creditors includes balances owed to other JPMorganChase undenakings of $4 407 107 (2023: $2,743,571).

17. Share capital

2024 2023
H H

Issued and Iully.pli:l share capital
1 (2023 1) Crdinary share of £1 2 2
25,000,000 (2023: 25,000,000} Ordinany shares of 31 aach 5,000,000 25,000,000
25,000,002 25,000,002

18. Pension costs

Tha Company participates in a defined contribution pension scheme in the United Kingdom,

Tha Company recorded a total pension expense of $165,580 for the year 2024 (2023: $156.948).

19. Share-based payments

Share-based payment awards may be made 1o certain employees of the Company under JPMorganChase's Long Term Incentive
Plan ("LTIP"}, as amended and restated effective 18 May 2021, and subsequently amended effective 21 May 2024, which provide
grants of JPMorganChase common stock-based awards, including restricted stock unils ("R5Us®), The LTIF is the only active plan
undar which the JPMorganChase is curmently granting share-based incentive awards. Thera are no separale share-based plans
solely for the employees of the Company and, therefore, the share-based compensation expense for the Company is determined
based upon emploves participation in the JPMorganChase LTIP and efected through a charge from JPMorganChase, which is

cazh settled annually.

In thee following discussion, the LTIP constifutes JPMorganChase's share-based incentive plans, Under the terms of the LTIP, as
of 31 December 2024, 81 million shares of JPMorganChase common stock were available for issuance theough May 2028 (2023

54 million shares).

=31 =
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J.P. MORGAN MANSART MANAGEMENT LIMITED
MNotes to the financial statements {continued)

19. Share-based payments (continued)

Restricted stock units

Resfricted stock units ("RSUs") are awarded at no cost to the recipiant upon thelr grant. RSUs are generally granted annually and
generally vest at a rale of 50% after two years, 50% after three years, and are converted inlo shares of JPMorganChase commaon
stock as of the vesting date. In addition, RSUs typically include full-career eligibiity provisions, which allow employees to continue
to vest upon voluntary termination, based on age andfor service-related requiremants, subject to post-employment and olher
restrictions. All RSU awards are subject 1o forfeilure until vested and contain clawback provisions that may result in cancellation
price 1o vesting under cerain specified crcumstances, RSUSs entitle the récipient to receive cash payments equivalent to amy
dividends paid on the undedying comman stock during the period the RSUs are cutstanding.

Compenszation expense for RS5Us is measured at the grant date fair value based upon the number of shares granted multiplied by
the JPMorganChase stock prica at the grant data.

The waighted-average share prce during the year anded 31 December 2024 was 520519 (2023 3170.1).
Compensation expense related to stock-based incentives

The total expense for the year relating to share-based payments was $689,820 (2023: $217,362), all of which relates to equity
settled share-based paymants.

-32.
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Independent auditors report to the members of JP. Morgan Mansart Management Limited

Report on the audit of the financial statements

Opinion

In our opinion, JP. Morgan Mansart Management Limited's financial statements:

give atrue and fair view of the state of the company’s affairs as at 31 December 2024 and of itsloss for the year
then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and
have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the Balance sheet as at 31 December
2024, the Income statement, the Statement of comprehensive income and the Statement of changes in equity for the year then ended;
and the notes to the financial statements, comprising material accounting policy information and other explanatory information.

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)") and applicable law. Our
responsibilities under |SAs (UK) are further described in the Auditors responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the FRC' s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

Our audit approach

Overview

Audit scope

We tailored the scope of our audit to ensure that we performed sufficient work to be able to give an opinion on the
financial statements as awhole. Our scoping considered all account balances and was performed to ensure that
specific and appropriate audit procedures were performed over material balances.

Due to some business processes and internal controls being performed in other geographical locations, PwC
network firms ("other auditors") were involved in the engagement.

Key audit matters

Operating Income - Asset management fees

Materiality

Overall materiality: $471,000 (2023: $200,000) based on 1% of Operating Income (2023: 1% of Tier 1 regulatory
capital resources as defined by the Financial Conduct Authority).
Performance materiality: $353,250 (2023: $150,000).
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The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements. In

particular, we looked at where the directors made subjective judgements, for example in respect of significant accounting estimates that
involved making assumptions and considering future events that are inherently uncertain.
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Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit of the financial
statements of the current period and include the most significant assessed risks of material misstatement (whether or not due to fraud)
identified by the auditors, including those which had the greatest effect on: the overall audit strategy; the allocation of resourcesin the
audit; and directing the efforts of the engagement team. These matters, and any comments we make on the results of our procedures
thereon, were addressed in the context of our audit of the financial statements asawhole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

Thisis not acomplete list of all risksidentified by our audit.

The key audit matters below are consistent with last year.

Key audit matter How our audit addressed the key audit matter

We understood and evaluated the key controlsin place around
asset management feeincome. This included understanding

Operating Income - Asset management fees controls operated by fund administrators over AuM.

Refer to Note 4. Materia accounting policies and Note 6. Net

S In order to place reliance on the relevant controls over the AuM
operating income.

and notional balances from the fund administrators, we obtained
control reportsissued by the independent service auditors. Where

Operating income is the most significant balance i_n the Income appropriate we also obtained bridging letters issued by the fund
statement of JP. Morgan Mansart Management Limited and administrators.

consists of asset management fees and income from an Access
Agreement with aJP. Morgan Chase related undertaking.

In addition we performed substantive audit procedures. For a

Asset management fees represent fees for risk management and
- D " sample of asset management fees we performed the following:

strategic asset management services viaits fund solutions

business.
recal culated a sample of asset management fees using

fund supplement documentation and AuM/notional

Asset management fees are calculated based on applying a“fee inputs;

rate” to the underlying fund Assets under Management (AuM) or . .
notional balances which are received from the fund reconciled the receipt of asset management fees to the

administrators. Total operating income earned in the year was bank statements and the invoice;
$47.1m. Of this, $41.1m relates to asset management fees. tested cash received post year end from year end debtors;
and

traced AuM/notional values used in revenue calculations

Given the material nature of the income, the manual processes to fund administrator data.

involved in its calculation and the audit effort required, we
determined the revenue recognition associated with asset
management feesto be akey audit matter.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial statements as
awhole, taking into account the structure of the company, the accounting processes and controls, and the industry in which it operates.

The company is a corporate subsidiary of JP. Morgan Chase & Co that provides financia services to customers. We first established
an end-to-end understanding of the principal processes that supported material balances, classes of transactions and disclosures within
the company's financial statements. We sub-divided the account balances into different business processes to ensure that the audit
procedures performed were specific and appropriate to the nature of the balance and underlying business. We then determined the type
of work that needed to be performed by usin the UK, or by other PwC network firms operating under our instruction. This reflects that
certain operational processes which are critical to financial reporting are undertaken outside the UK. Where the work was performed by
other PwC network firms, we determined the level of involvement we needed to have in their audit work to be able to conclude
whether sufficient appropriate audit evidence had been obtained as abasis for our opinion on the financial statements as awhole.

The impact of climate risk on our audit
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As part of our audit we made enquiries of management to understand the extent of the potential impact of climate risk on the

company’s financial statements, and we remained alert when performing our audit procedures for any indicators of the impact of
climate risk. Our procedures did not identify any material impact as aresult of climate risk on the company’s financial statements.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality. These,
together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of our audit
procedures on the individual financial statement line items and disclosures and in evaluating the effect of misstatements, both

individually and in aggregate on the financial statements asawhole.

Based on our professional judgement, we determined materiality for the financial statements as awhole as follows:

Overal company .
materiality $471,000 (2023: $200,000).

1% of Operating Income (2023: 1% of Tier 1 regulatory capital resources as defined by the Financial Conduct
Authority)

How we determined it

The company is awholly owned subsidiary of JP. Morgan Chase & Co ("the Firm"). We considered the
primary users of the financial statements to be the Firm and Firm management. In the prior year overall
Rationale for materiality was determined by reference to Tier 1 regulatory capital resources as defined by the Financial
benchmark applied | Conduct Authority. However, given the continued growth in the number of funds managed by the business,
we have changed the benchmark for 2024 to operating income. We consider this to be an appropriate
benchmark as operating income correlates to the performance indicators used in managing the company.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the scope of our
audit and the nature and extent of our testing of account balances, classes of transactions and disclosures, for example in determining
sample sizes. Our performance materiality was 75% (2023: 75%) of overall materiality, amounting to $353,000 (2023:

$150,000) for the company financial statements.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk assessment and
aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our normal range was appropriate.

We agreed with those charged with governance that we would report to them misstatements identified during our audit above
$47,100 (2023: $20,000) as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons.

Conclusions relaing to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individualy or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting in the
preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's ability to
continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors report
thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any
form of assurance thereon.

In connection with our audit of the financia statements, our responsibility isto read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

With respect to the Strategic report and Directors report, we a so considered whether the disclosures required by the UK Companies
Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us al so to report certain opinions and
matters as described below.

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors
report for the year ended 31 December 2024 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not identify
any material misstatements in the Strategic report and Directors' report.

Responsibilities for the financia statements and the audit

Responsihilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the financia statements, the directors are responsible
for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give atrue
and fair view. The directors are also responsible for such internal control asthey determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if, individualy or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line with our

responsibilities, outlined above, to detect material misstatementsin respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.
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Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and

regulations related to the rules of the Financial Conduct Authority (FCA), and we considered the extent to which non-compliance might
have amateria effect on the financial statements. We also considered those laws and regulations that have a direct impact on the
financia statements such as the Companies Act 2006 and corporate tax legislation. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including therisk of override of controls), and determined that
the principal risks were related to the posting of inappropriate journal entries. Audit procedures performed by the engagement team
included:

Discussions with management, including Internal Audit, and those charged with governance in relation to known or suspected
instances of non-compliance with laws and regulations and fraud;

Evaluation of entity level controls put in place by management to prevent and detect irregularities, including additional inquiries
and discussion relating to any whistleblowing incidents during 2024;

Review of key correspondence with the regulatory authority (FCA);

Identifying and testing journal entries with specific risk characteristics, in particular any journal entries posted by senior
management; and

Incorporating unpredictability into the nature, timing and extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financia statements. Also,
therisk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting alimited number of items for testing, rather than testing complete populations. We
will often seek to target particular items for testing based on their size or risk characteristics. In other cases, we will use audit sampling
to enable us to draw a conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsis|ocated on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors report. In our engagement letter, we also agreed to

describe our audit approach, including communicating key audit matters.

Use of thisreport

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with Chapter 3
of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
we have not obtained all the information and explanations we require for our audit; or
adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from
branches not visited by us; or

certain disclosures of directors remuneration specified by law are not made; or
thefinancial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.
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Other Matter

In the event that the English version of this report and atrandlation of it into alanguage other than English differ, the English version
shall prevail.

Alexander Holland (Senior Statutory Auditor)
for and on behalf of

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
London

15 April 2025
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