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Chairman
Peter Thomas Schwicht
Chair and Independent Non-Executive Director. A member of the Board since June 2012.

Mr Schwicht obtained a Business Economics degree from the University of Mannheim in Germany after having studied business, tax and accounting in
Hamburg, Norway and the USA and was an employee of JPMorgan Asset Management from 1987 until October 2014. Prior to his retirement Mr Schwicht was
the Chief Executive of Investment Management - EMEA, JPMorgan Asset Management. He had previously held positions as the Head of the Continental
Europe Institutional business and the Investment Management Country Head for Institutional and Retail business in Germany where he first developed the
business and then went on to expand this throughout Continental Europe. Mr Schwicht is currently a Director of several JPMorgan managed
Luxembourg-domiciled investment funds.

Directors
Olivia Moessner
Independent Non-Executive Director. A member of the Board since March 2026.

Ms Moessner is a partner in the collective asset management and investment funds practice at Elvinger Hoss Prussen. She advises a number of investment
fund promoters and other financial institutions in relation to the structuring of their Luxembourg investment fund operations. Her practice encompasses a
broad range of investment funds (UCITS, UCIs, SIFs and RAIFs) implementing various investments strategies including hedge fund strategies. Ms Moessner
currently holds a number of board mandates with Luxembourg investment funds including several JPMorgan managed Luxembourg-domiciled investment
funds, and is a member of the Board of Directors and one of the co-chairs of the regulatory Board of ALFI.

Jacques Elvinger
Non-Executive Director. A member of the Board since January 2009.

Mr Elvinger became a member of the Luxembourg Bar in 1984 and has been a partner of the Luxembourg law firm Elvinger Hoss Prussen since 1987. Mr
Elvinger practices general corporate and banking law and specialises in the field of investment and pension funds. He is a member of the High Committee for
the Development of the Financial Sector instituted by the Luxembourg Government. He is also a member of the Advisory Committees to the Luxembourg
Commission for the Supervision of the Financial Sector in the area of investment funds. Mr Elvinger currently holds a number of board mandates with
Luxembourg investment funds including several JPMorgan managed Luxembourg-domiciled investment funds.

Massimo Greco
Executive Director. A member of the Board since November 2015.

Mr Greco, Managing Director, is Vice Chair of JPMorgan Asset Management EMEA, based in Milan. He took on his current responsibilities in April 2023, having
previously been responsible for JPMorgan Asset Management's Global Funds business in Europe. Mr Greco has been a JPMorgan employee since 1992,
initially with the Investment Banking unit, moving to Asset Management in 1998. Mr Greco holds a degree in Economics from the University of Turin and an
MBA (Major in Finance) from the Anderson Graduate School of Management at UCLA. Mr Greco is a Member of the Board of JPMorgan Asset Management
(Europe) S.ar.l.aswell as other Luxembourg domiciled SICAVs and is the Vice-President of the European Fund and Asset Management Association (EFAMA).

John Li How Cheong
Independent Non-Executive Director. A member of the Board since June 2012.

Mr Liis a fellow of the Institute of Chartered Accountants in England & Wales. Mr Li moved to Luxembourg in 1987 and has since been working in the financial
sector. Mr Li was a Partner at KPMG Luxembourg for more than 20 years during which he was Managing Partner for 8 years before taking on the role of
Chairman of the Supervisory Board for 3 years. Mr Li was also a member of the Global Investment Management Practice of KPMG. During these years Mr Li’s
experience included auditing and advising clients such as banks, investment funds, insurance companies from Europe, US, Japan and Asia offering Mr Li an
extensive experience in dealing with international companies. Mr Li is a board member of the Institut Luxembourgeois des Administrateurs. Mr Li currently
holds a number of board mandates with financial institutions including several JPMorgan managed Luxembourg-domiciled investment funds.

Marion Mulvey
Independent Non-Executive Director. A member of the Board since April 2021.

Ms Mulvey acted as Co-CAO and Head of Asset Management Operations in EMEA for J.P. Morgan Asset Management from January 2014 through to January
2023, with additional responsibility for Regulatory Transaction reporting and Fee Billing. Ms Mulvey joined J.P. Morgan in 2014 from Citigroup, where her last
role was as Product Head for the Alternatives Fund Administration business in EMEA. She spent 13 years with that business in total and also held a number of
senior operational roles including Head of Fund Accounting in EMEA. Previously, Ms Mulvey worked at Salomon Smith Barney for 3 years, managing the
European Equity Product Control team. She trained as a Chartered Accountant holding roles bothin private practice and as an Audit Manager in the financial
services audit department at KPMG. Ms Mulvey is a Fellow of the Institute of Chartered Accountants in Ireland. She is also a Chartered Director. Ms Mulvey
currently holds a number of board mandates with financial institutions including several JPMorgan managed Luxembourg-domiciled investment funds.

Martin Porter
Independent Non-Executive Director. A member of the Board since April 2019.

Mr Porter joined Robert Fleming Asset Management in 1984 and ran equity portfolios in both London and Japan. During his tenure in Japan, he became a
holding board director of Jardine Fleming, responsible for the Japanese business. Returning to the UK in 2000, he took up the role of Chief Investment
Officer, Equity and Balanced of Fleming Asset Management, before becoming Global Head of Equities of J.P. Morgan Asset Management, a position he held
from 2003 to 2016 when he retired. Mr Porter is currently a Director of several JPMorgan managed Luxembourg-domiciled investment funds.

Daniel Watkins
Executive Director. A member of the Board since December 2014.

Mr Watkins is the Chief Executive Officer of Asia Pacific, J.P. Morgan Asset Management. He is responsible for overseeing the Asset Management Asia Pacific
business, which operates in seven locations and includes more than 1,400 employees. Mr Watkins is @ member of the Asset Management Operating
Committee and the firm-wide Asia Pacific Management team. Mr Watkins has been an employee since 1997. Prior to taking his current role in 2019, he was
Deputy CEO of JPMorgan Asset Management Europe and Global Head of AM Client Services and Business Platform. Mr Watkins has also held a number of
positions at JPMorgan namely Head of Europe COO and Global IM Operations, Head of the European Operations Team, Head of the European Transfer
Agency, Head of Luxembourg Operations, manager of European Transfer Agency and London Investment Operations and manager of the Flemings
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Investment Operations Teams. Mr Watkins obtained a BA in Politics from the University of York and is a qualified Financial Advisor. Mr Watkins is currently a
Director of several JPMorgan managed Luxembourg and Irish domiciled investment funds and also several Asia Pacific legal entities.

The Board of Directors (the “Board”) is pleased to present the Audited Annual Report of JPMorgan Investment Funds (the “Fund”) for the year ended 31
December 2025, and considers that taken as a whole they are fair and balanced and provide the information necessary for Shareholders to assess the Fund’s
position and performance.

Structure of the Fund

The Fund is a variable capital open-ended investment company, organised as a “Société Anonyme”, under the laws of the Grand Duchy of Luxembourg. The
Board has appointed JPMorgan Asset Management (Europe) S.ar.l. JPMAME) as Management Company of the Fund. The Fund is organised as an “umbrella”
with a number of Sub-Funds each of which has its own investment objective, policies and restrictions.

The objective of the Fund is to place the money available to it in transferable securities and other permitted assets of any kind, in accordance with the Fund’s
Prospectus, with the purpose of spreading investment risks and affording Shareholders the results of the management of their portfolios.

The Fund qualifies as an Undertaking for Collective Investment in Transferable Securities (UCITS) under the EC Directive 2009/65/EC of 13 July 2009 and is
subject to the Luxembourg law of 17 December 2010, as amended, on undertakings for collective investment. The Fund may therefore be offered for sale in
European Union Member States, subject to notificationin countries other than the Grand Duchy of Luxembourg. In addition, applications to register the Fund
and its Sub-Funds may be made in other countries.

The Fund currently has 23 Sub-Funds. All of the Sub-Funds and Share Classes are registered for offer and distribution in the Grand Duchy of Luxembourg and
a number of the Sub-Funds and Share Classes are registered for distribution in the following jurisdictions: Austria, Belgium, Chile, Croatia, Cyprus, Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hong Kong, Hungary, Iceland, Ireland, Italy, Jersey, Korea, Liechtenstein, Macau, The
Netherlands, Norway, Poland, Portugal, Singapore, Slovakia, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates and the United Kingdom. There
were no de-registrations.

Role and Responsibility of the Board

The responsibility of the Board is governed exclusively by Luxembourg law. With respect to the annual accounts of the Fund, the duties of the Directors are
governed by the law of 10 December 2010 on, inter alia, the accounting and annual accounts of undertakings for collective investment and by the law of 17
December 2010, as amended, relating to undertakings for collective investment.

A management agreement between the Fund and JPMorgan Asset Management (Europe) S.a r.l. sets out the matters over which the Management Company
has authority under Chapter 15 of the Law of 17 December 2010. This includes management of the Fund’s assets and the provision of administration,
registration, domiciliation agent and marketing services. All other matters are reserved for approval by the Board and a schedule setting out such matters
for clarity is in place between the Board and the Management Company. The matters reserved for the Board include determination of each Sub-Fund’s
investment objective and policies, investment restrictions and powers, amendments to the Prospectus, reviewing and approving key investment and
financial data, including the annual accounts, as well as the appointment of, and review of the services provided by, the Management Company, Auditor and
Depositary.

Prior to each Board meeting the Directors receive detailed and timely information allowing them to be prepared for the items under discussion during the
meeting. For each quarterly meeting the Board requests, and receives, reports from, amongst others, the Management Company, the investment managers,
risk management as well as proposals for changes to existing Sub-Funds or proposals to launch new ones as appropriate. Senior representatives of each of
these functions attend Board meetings by invitation to enable the Directors to question the reports presented to them.

The Directors take decisions in the interests of the Fund and its Shareholders as a whole and refrain from taking part in any deliberation or decision which
creates a conflict of interest between their personal interests and those of the Fund and its Shareholders. The subject of conflicts of interest is documented in
the Prospectus and the Management Company’s policy on conflicts of interest is available for inspection on the website:

https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/lu/en/communications/lux-communication/conflicts-of-interest-ce-en.pdf
The Board can take independent professional advice if necessary and at the Fund’s expense.

Board Composition
The Board is chaired by Mr Schwicht and consists of four Independent Non-Executive Directors, one Non-Executive Director and two Executive Directors.

The Board defines an Executive Director as someone who is employed by JPMorgan Chase & Co or any of its affiliates, a Non-Executive Director as someone
who has a business, family or other relationship with the Fund or JPMorgan Chase & Co or any of its affiliates, and an Independent Non-Executive Director as
someone who is free of any business, family or other relationship with the Fund or JPMorgan Chase & Co or any of its affiliates. All Board meetings require a
majority of Non-Executive Directors to be in attendance.

In appointing a Director the Board takes into account the relative mix and composition of the Board, which as a whole has a breadth of investment
knowledge, financial skills, as well as legal and other experience relevant to the Fund’s business.

The Board does not limit the number of years of Directors’ service and it does take into account the nature and requirements of the fund industry and of the
Fund’s business when making recommendation to Shareholders that Directors be elected. The terms of each Director’s appointment are set out in a contract
for services and these are available at the Fund’s registered office for inspection.

Mr Jacques Elvinger resigned as a Director of the Fund with effect from the close of business on 11 March 2026.

At the forthcoming Annual General Meeting, Shareholders will be invited to consider the appointment of Ms Olivia Moessner to the Board as a Non-Executive
Director.

Ms Moessner is a partner in the collective asset management and investment funds practice at Elvinger Hoss Prussen. She advises a number of investment
fund promoters and other financial institutions in relation to the structuring of their Luxembourg investment fund operations. Her practice encompasses a
broad range of investment funds (UCITS, UCIs, SIFs and RAIFs) implementing various investments strategies including hedge fund strategies. Ms Moessner is
a member of the Board of Directors and one of the co-chairs of the regulatory board, of ALFI and is also a Director of a JPMorgan managed
Luxembourg-domiciled investment fund.

Induction and Training

All new Directors will receive an induction incorporating relevant information regarding the Fund and their duties and responsibilities as a Director. In
addition, the Board takes active steps to keep up to date with developments relevant to the Fund and have ensured that a formal training programme is in
place.
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Board Evaluation
The Board carries out a biennial review of its performance.

Board Remuneration

The Board believes that the remuneration of its members should reflect the responsibilities and experience of the Board as a whole and be fair and
appropriate given the size, complexity and investment objectives of the Fund. The remuneration is reviewed on an annual basis. The Chair is paid USD 71,837
and the other Directors USD 57,470 per annum. All Executive Directors have agreed to waive their remuneration. No element of the remuneration paid by
the Fund to the Directors is performance related.

Board Meetings and Committees

The Board meets on a quarterly basis; however, additional meetings will be convened as necessary. Given the scope and nature of the business of the Fund,
the Board does not currently consider it necessary to establish a formal Audit Committee, but did establish a Remuneration Committee in December 2022. In
addition, where there are specific matters that need further consideration, a Sub-Committee of the Board could be formed for the specific purpose. Such
circumstances could be where the Board requests some amendments to the Prospectus and where it is not appropriate to wait till the next quarterly Board
meeting for this to be approved. These Sub-Committee meetings are usually formed of a minimum of two Directors.

There were eight Board meetings held during the year. Four of these were quarterly Board meetings where, amongst other matters, the agenda included
those items highlighted under the section above called ‘Role and Responsibility of the Board” and four were ad hoc Board meetings. There was also one
Remuneration Committee meeting. In addition to the Board meeting where the Auditors present the report on the audit of the Fund accounts, the
Non-Executive Directors also meet with them annually without the Executive Directors being in attendance.

Internal Control

Investment management and all administrative services are provided by the Management Company and custody of assets is provided by J.P. Morgan SE -
Luxembourg Branch. The Board’s system of internal control therefore mainly comprises monitoring the services provided by the Management Company and
the Depositary, including the operational and compliance controls established by them to meet the Fund’s obligations to Shareholders as set out in the
Prospectus, Articles of Incorporation as well as all relevant regulations. The Management Company formally reports to the Board on a quarterly basis on the
various activities it is responsible for and in addition shall inform the Board without delay of any material administrative or accounting matters.

Corporate Governance and ALFI Code of Conduct

The Board is responsible for ensuring that a high level of corporate governance is met and considers that the Fund has complied with the best practices in the
Luxembourg funds industry.

In particular the Board has adopted the ALFI Code of Conduct (the “Code”) which sets out principles of good governance. These principles are set out below:
1. The Board should adopt clear and transparent standards of corporate governance;

2. The Board should have good professional standing and appropriate experience and use best efforts to ensure that it is collectively competent to fulfil its
responsibilities;

3. The Board should act fairly and independently in the best interests of the investors;

4. The Board should act with due care and diligence in the performance of its duties;

5. The Board should ensure compliance with all applicable laws and regulations and with the Fund’s constitutional documents;

6. The Board should ensure that investors are properly informed, are fairly and equitably treated, and receive the benefits and services to which they are
entitled;

7. The Board should ensure that an effective risk management process and appropriate internal controls are in place;

8. The Board should identify and manage fairly and effectively, to the best of its ability, any actual, potential or apparent conflict of interest and ensure

appropriate disclosure;
9. The Board should ensure that Shareholder rights are exercised in a considered way and in the best interests of the Fund;
10. The Board should ensure that the remuneration of the Board members is reasonable and fair and adequately disclosed;

11. The Board should integrate as appropriate sustainability standards and objectives including environmental, social and governance (ESG) criteria in its
business model and operations.

The Board considers that the Fund has been in compliance with the principles of the Code in all material aspects throughout the financial year ended 31
December 2025. The Board undertakes an annual review of ongoing compliance with the principles of the Code.

Proxy Voting Policy

The Board delegates responsibility for proxy voting to the Management Company. The Management Company manages the voting rights of the shares
entrusted ina prudent and diligent manner, based exclusively on the reasonable judgement of what will best serve the financial interests of clients. So far as
is practicable, the Management Company will vote at all of the meetings called by companies in which they are invested.

A copy of the global proxy voting guidelines is available from the Fund’s registered office upon request or on the website:

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-an
d-voting-guidelines.pdf

Environmental Social Governance (“ESG”)

In accordance with Article 11(1) of Regulation (EU) 2019/2088, for financial products promoting environmental or social characteristics and objectives,
details of these are shown in Appendix 12.

Directors and Officers Indemnity Insurance

The Fund’s Articles of Incorporation indemnify the Directors against expenses reasonably incurred in connection with any claim against them arising in the
course of their duties or responsibilities as long as they have not acted fraudulently or dishonestly. To protect Shareholders against any such claim, the
Board has taken out Directors and Officers Indemnity Insurance which indemnifies the Directors against certain liabilities arising in the course of their duties
and responsibilities but does not cover against any fraudulent or dishonest actions on their part.
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Auditor

PricewaterhouseCoopers Assurance, Société coopérative, are the appointed auditor of the Fund. The provision of audit services was last put to competitive
tenderin 2016. The Board reviewed the services of PwC in 2023 and decided that, subject to any otherinfluencing factor, they should continue to be proposed
to the Shareholders to be appointed as Auditor.

Annual General Meetings

The next Annual General Meeting of the Fund will be held on 24 April 2026 at the Registered Office of the Fund to consider matters relating to the year ending
on 31 December 2025. At this meeting Shareholders will be requested to consider the usual matters at such meetings including:

1. The adoption of the Financial Statements and approval of the allocation of the results;
The approval of Directors’ fees;

The election of certain Directors;

The election of the Auditor; and

The discharge of Directors duties.

No special business is being proposed by the Board.

o s W

Discharge of Directors

One of the resolutions in the AGM is, as required under Luxembourg Law, for Shareholders to vote on the discharge the directors of their duties for the fiscal
year in question. This discharge is only valid where the annual accounts contain no omission or false information concealing the real financial situation of the
Fund.

Privacy Policy

The Management Company complies with a privacy policy that has been issued by J.P. Morgan Asset Management which can be accessed at
WWWw.jpmorgan.com/emea-privacy-policy. This policy was updated during the year to comply with the General Data Protection Regulation.

Significant Events

Please refer to Notes 19 and 20 for details of the significant events during the year and after the year end.

Board of Directors
Luxembourg, 27 March 2026
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For the Year Ended 31 December 2025

JPMorgan Investment Funds - Global Balanced Fund

We started the year with an overweight equities position and reduced to a broadly neutral position following Liberation Day announcements in April. We
gradually increased our equity allocation in the second quarter as tariff-related concerns subsided and the economic outlook improved, resulting in an
overweight position relative to the benchmark by year-end. While we continue to prefer US equities, we reduced our allocation over the first quarter driven
by waning investor sentiment following tariff announcements. We expressed our US equity exposure through targeted sector allocations, notably Financials
and Technology, to benefit from sectors positively impacted by the Artificial Intelligence (Al) theme. We initially added to Europe ex-UK equities, particularly
following the German fiscal announcement in March, however we reduced this in the last quarter due to near-term volatility concerns. We added to UK
equities over the year driven by attractive valuations and defensive characteristics. While initially reducing our Emerging Market equities driven by
tariff-induced volatility, we increased our exposure over the period on positive earnings revisions and favorable valuations. A weaker US Dollar was also
expected to provide a supportive backdrop for emerging market equities. Finally, we increased our Hong Kong equities as we sought to capitalise on their
exposure to Chinese technology companies, positive earnings revisions, price momentum and attractive valuations in the region.

We entered 2025 broadly neutral duration and added to our duration profile over the year and are now overweight relative to the benchmark. At the start of
the year, as we anticipated uncertainty from US tariffs, we added to our Canadian bond exposure in February and increased our US duration in March as a
hedge against potential US economic slowdowns. We reduced US duration in the fourth quarter as yields were at the lower end of the trading range. In
Europe, we added to Italian BTPs for their attractive carry and stable politics while reducing our German Bunds exposure as we anticipated further upward
pressure and for their negative real yields. We also added to our Gilt futures over the period driven by valuations and economic data supporting policy easing
by the Bank of England. We took advantage of widening spreads to increase our high yield allocation in Q1, but trimmed our exposure in Q3-Q4 after notable
spread compression, despite attractive carry and fundamentals.

JPMorgan Investment Funds - Dynamic Multi-Asset Fund

We began the period with a higher equity allocation, reducing our exposure after the Liberation Day announcement in April before gradually adding back as
tariff concerns eased and the outlook improved. We ended the year with 69.7% in equities. While we prefer US equities, we reduced our exposure over the
year, especially in the first half due to weaker sentiment after the April tariff announcements, and focused on Financials and Technology sectors to capitalise
onthe Al'theme. We trimmed our Europe ex-UK allocation following the German fiscal announcement in March, and added to UK equities driven by attractive
valuations and their defensive characteristics. We added to our Emerging Markets and Japanese equity exposure supported by positive earnings, valuations
and weaker US Dollar.

We started the period with a higher duration profile, broadly maintained our exposure before ending the year with 2.8 years of duration. We added to US
duration as a hedge against tariff-related uncertainty before reducing in Q4 as yields reached the lower end of the trading range. In Europe, we added to
Italian BTPs for attractive carry and stability, trimming in June on tight spreads. We initiated a short Japanese government bond position in April on strong
growth and inflation data, closing it in December after significant volatility and higher yields. We broadly maintained our Investment Grade and High Yield
positions, supported by widening spreads, attractive carry and solid fundamentals.

JPMorgan Investment Funds - Global Income ESG Fund, JPMorgan Investment Funds - Global Income Conservative Fund and JPMorgan Investment
Funds - Global Income Fund

The Sub-Funds tactically increased equity exposure. Within the JPMorgan Investment Funds - Global Income Fund and JPMorgan Investment Funds - Global
Income Conservative Fund, we added to JPMorgan Nasdaq Equity Premium Income ETF, further diversifying our style and sector exposures and leaning into
growth equitiesin a lower-beta manner. To further boost income, we tactically added single-stock covered calls in tranches, rotating from global equity and
cash. This approach supplements income while incorporating more growth-oriented equities that do not typically provide attractive yield, selectively
targeting higher single-name implied volatility pockets within the Russell 1000 universe. In response to elevated U.S. valuations and limited near-term
catalysts, in all three Sub-Funds, we introduced a short S&P 500 futures position, while also increasing our short Euro Stoxx futures exposure earlier in the
year to moderate overall equity risk. Additionally, we also shifted a portion of Global equity into emerging market equity futures.

Within fixed income and specifically within the JPMorgan Investment Funds - Global Income Fund and JPMorgan Investment Funds - Global Income
Conservative Fund, we made a small rotation out of US High Yield into Emerging Markets Debt, driven by higher yield and greater upside potential in EMD. In
all three Sub-Funds, we broadly remain comfortable with our high yield and investment grade allocation, supported by solid corporate fundamentals,
attractive all-in yields and healthy balance sheets. On our duration positioning expressed via US treasuries futures, we added and rotated into US five-year
treasuries as we believe this approach helps navigate both the uncertainty of tariff negotiations and slower growth, while also reflecting our view that the
longer end of the curve may face structural headwinds from deficit concerns and increased downside potential in the labour market.

Within hybrids, we maintained our allocation to preferred equities in the JPMorgan Investment Funds - Global Income Fund and JPMorgan Investment Funds
- Global Income Conservative Fund and closed preferred equity in the JPMorgan Investment Funds - Global Income ESG Fund. We maintained disciplined cash
buffers for future opportunities.

JPMorgan Investment Funds - Global Macro Fund, JPMorgan Investment Funds - Global Macro Opportunities Fund and JPMorgan Investment Funds -
Global Macro Sustainable Fund

2025 was volatile but positive for global markets as investors navigated evolving growth trends, central bank policy actions, and persistent geopolitical
uncertainty. The Fund delivered a modestly negative return for the year, although performance was resilient during periods of market stress in the second
quarter.

US exceptionalism and tariff concerns dominated the first half, with initial optimism fading as tariff announcements were more aggressive than anticipated.
We maintained a cautious stance, with defensive equity positioning and long US dollar exposure, expecting tariffs to benefit US assets. Dynamic delta
management allowed us to benefit from market declines and rebounds, though maintaining negative net equity exposure and long US dollar strategies into
the summer detracted as risk sentiment improved. By mid-year, tariff pullbacks and improving global growth led to greater regional convergence. We
increased net equity exposure and shifted to a short US dollar stance. This convergence also prompted us to add long duration strategies in the UK, Australia
and Brazil, all of which added value. The Fed’s pivot to rate cuts in September and October supported risk assets and our higher equity exposure. Gold was
the largest positive contributor, benefiting from dovish Fed policy and de-dollarisation trends.

The technology sector continued its outperformance, driven by positive developments in Al monetisation. Our select consumer tech and cloud computing
equity names contributed positively to performance, as did our cyclical semiconductor manufacturers.
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In the fourth quarter, we enhanced our quantitative macro investment capabilities and increased our positions using quantitative models designed to
capitalise on asset allocation opportunities across various regions and asset classes. These models adopted a moderately pro-risk stance, resulting in flat
performance for the period.

JPMorgan Investment Funds - US Multi-Asset High Income Fund

The Sub-Fund, launched in March 2025, aims to generate income from dividends, options premiums, and bond coupons. It targets medium-term volatility of
9-16%, similar to a 60/40 U.S. equity and credit portfolio, and maintains a moderately aggressive risk profile.

In terms of positioning, we hold a constructive medium- to long-term outlook on US equities. We believe the U.S. equity valuations are stretched, but the
market still offers the best fundamental prospects. We aim to take advantage of our U.S. real asset equity allocation, given it provides strategic allocation to
assets like data centers, health care facilities, and telecom towers which offers diversification, inflation protection, and steady income backed by hard assets.
These assets are further supported by a rate-cutting cycle and lower long-term interest rates, aligning with key trends in the modern economy. In terms of
duration positioning, we decreased some of our US ten-year treasuries and added to US five-year treasuries as we believe it helps us navigate the
uncertainty of tariff negotiations and slower growth, while also reflecting our view that the longer end of the curve may face structural headwinds from
deficit concerns and increased downside potential in the labour market. Within credit, we believe high yield remains supported by solid growth and attractive
yields, with low default rates expected to continue given a stable economic outlook.

JPMorgan Investment Funds - Global Convertibles Conservative Fund

Convertible bonds (CBs) outperformed both global equities and fixed income in 2025, the first time since 2020. CB performance was driven by Al and interest
rate optimism which overcame trade and geopolitical volatility. Despite volatility, shifting macro conditions, and geopolitical uncertainty, issuers capitalized
on favourable dynamics, including strong equity valuations and thematic opportunities. Activity was largely US-led, with USD 118.8bn priced during the year,
while Asia and Europe saw USD 31.6bn and USD 14.2bn, respectively.

The JPMorgan Investment Funds - Global Convertible Conservative Fund underperformed the FTSE Global Focus Index for the year. From a regional
perspective, the Sub-Fund’s underweight to North America and Pacific ex-Japan detracted from relative performance. However, the balancing overweight in
Europe did not contribute enough to relative performance. From a sector perspective, security selection in basic materials and communications, detracted
from relative performance. On the other hand, security selection in consumer, cyclical and technology were the only relative contributors.

JPMorgan Investment Funds - Global Select Equity Fund, JPMorgan Investment Funds - Europe Select Equity Fund, JPMorgan Investment Funds -
Europe Strategic Dividend Fund, JPMorgan Investment Funds - Global Dividend Fund and JPMorgan Investment Funds - Global Core Equity Fund

The JPMorgan Investment Funds - Global Select Equity Fund underperformed its benchmark in 2025 due to a momentum-driven market that disadvantaged
our fundamental bottom-up approach and negative impacts from rallies in underweight or un-held stocks. At the sector level, stock selection and an
underweight position in technology - software and consumer cyclical & services contributed to relative returns. On the other hand, detractors included stock
selection in media and industrial cyclical.

The JPMorgan Investment Funds - Europe Select Equity Fund delivered a positive return but underperformed its benchmark in 2025. At the sector level,
being underweight consumer non-durable and being overweight technology - semis & hardware contributed to relative performance. Conversely, stock
selection in general industry and an overweight position in financial services detracted from performance.

The JPMorgan Investment Funds - Europe Strategic Dividend Fund strongly outperformed its benchmarkin 2025. At the sector level, an overweight to banks,
for the second year running, was the largest contributor, while stock selection and an underweight to pharmaceuticals a& biotechnology also helped. Banks
outperformed in 2025 as the combination of strong net interest income led eps growth, shareholder returns that were generally above 10% (dividend &
share buybacks) and cheap valuations were rewarded by the market. Very little detracted over the year, with the largest being stock selection in
transportation.

The JPMorgan Investment Funds - Global Dividend Fund underperformed its benchmark, MSCI All Country World Index but performed in-line with the
category benchmark, MSCI World High Dividend Yield Index over the year. Similar to 2023 and 2024, the portfolio continued to face headwinds from market
narrowness centred around the non-dividend paying technology companies (the Sub-Fund can only invest in companies paying meaningful dividends)
poised to benefit from Al, such as the “Magnificent Seven”, which again contributed significantly to benchmark returns.

The JPMorgan Investment Funds - Global Core Equity Fund delivered a positive return but underperformed its benchmark in 2025. At the sector level, stock
selectioninindustrial cyclical and an underweight position and stock selection in automobiles & auto part contributed the most to returns. Conversely, stock
selection in the media and retail sectors detracted the most from performance.

JPMorgan Investment Funds - US Select Equity Fund

In 2025, the S&P 500 Index® achieved returns of +17.9%, despite early-year volatility from historic tariff hikes and shifting global dynamics, US equities were
outpaced by other regions, marking the first time in 20 years that the S&P 500 was the weakest major equity market. Al remained the dominant market
theme, with communication services and information technology sectors outperforming. However, only two of the “Magnificent Seven” tech giants
surpassed the index, while consumer-facing sectors lagged amid soft job growth and cautious spending.

The Sub-Fund posted a positive return but underperformed its benchmark for the full year of 2025. Our stock selection in semi & hardware and health
services & systems as well as sector allocation in non-bank financials detracted from performance. Within health services & systems, our overweight in
UnitedHealth for a part of the period was the largest detractor. Within non-bank financials, our overweight in Arthur J. Gallagher detracted from
performance during the year. In contrast, our stock selection in payments & business services as well as sector allocation in REITs and consumer staples
contributed to performance. Among individual names, our overweight in Howmet Aerospace was the largest contributor. At the security level, our lack of
exposure to Salesforce added value.

We continue to focus on fundamentals of the economy and company earnings. The US equity market rally remains strong but presents a case for active stock
selection in the face of high index concentration and a narrow rally led by Al and technology. Additionally, evolving monetary and fiscal policies along with
geopolitical tensions in the US and globally could add to market volatility. We continue to focus on high conviction stocks and take advantage of market
dislocations for compelling stock selection opportunities.
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JPMorgan Investment Funds - Japan Sustainable Equity Fund and JPMorgan Investment Funds - Japan Strategic Value Fund

JPMorgan Investment Funds - Japan Strategic Value outperformed the TOPIX benchmark, driven by strong stock selection and sector allocation. Overweight
positions in IHI, Kioxia, Ebara, Sumitomo Electric, and construction names like Kinden and Kajima contributed positively. Not holding Al-linked stocks
SoftBank Group and Advantest detracted, as did sector positions in electric appliances and financials. Banks performed well, supported by expectations of
rising interest rates in Japan.

JPMorgan Investment Funds - Japan Sustainable Equity underperformed the TOPIX benchmark, despite positive absolute returns, due to stock selection.
During the period higher interest rates, currency volatility, and geopolitical tensions led to growth stocks underperforming value and the broader index.
Overweight positions in Tokio Marine and Shin-Etsu Chemical, and underweight in Advantest, detracted, as did not holding SoftBank Group. Conversely,
overweight positions in Kajima, Mitsui E&S, Sumitomo Electric, and Ebara contributed positively, driven by strong earnings, pricing power, supply chain
diversification, and robust demand for Al-related products

JPMorgan Investment Funds - US Bond Fund, JPMorgan Investment Funds - Income Opportunity Fund, JPMorgan Investment Funds - Global High Yield
Bond Fund and JPMorgan Investment Funds - Global Short Duration Corporate Bond Sustainable Fund

Risk assets faced a dynamic and often volatile landscape in 2025, with the U.S. high yield market showingimpressive resilience and adaptability amid shifting
macro, policy, and geopolitical currents. The year started strong as spreads tightened, retail inflows were robust, and below-average issuance created a
favorable technical backdrop, even as mixed earnings and policy uncertainty lingered. The escalation of U.S. tariffs in the spring, especially after the Trump
administration’s Liberation Day announcements, sparked volatility and pushed spreads wider, leading to a negative return in March and a flat April. Despite
these headwinds, the market rebounded in May and June as trade tensions eased, progress was made on deals, and economic data stabilized, fueling
renewed risk appetite. Through the summer and fall, steady economic activity, a supportive Fed, and ongoing demand for yield kept momentum positive,
even as some credit concerns and idiosyncratic risks emerged. Corporate fundamentals remained solid, with leverage and interest coverage in check, and
most issuers started the year from a position of strength. Earnings growth moderated but stayed positive, and companies were proactive in offsetting tariff
impacts. Technical remained supportive, with strong demand for yield, positive fund flows, and a surge in new issuance, culminating in the highest annual
gross issuance in four years. Defaults ticked up later in the year but stayed well below long-term averages, and while distressed debt rose modestly, it
remained contained. Sector performance rotated, with lower quality credits leading during risk-on rallies and higher quality outperforming when volatility
picked up. By year-end, the high yield market had weathered policy shocks, geopolitical uncertainty, and shifting economic signals, underscoring the value of
strong fundamentals, technical support, and smart credit selection.

The high yield market enters 2026 with a constructive backdrop, as resilient fundamentals and supportive technical continue to anchor sentiment. While
political uncertainty around the upcoming midterms and trade remains, the prospect of fiscal stimulus and a more accommodative Federal Reserve stance
are expected to bolster growth and market stability. Easing US-China tensions and a stabilizing global macro environment further supports risk assets, even
as investors remain mindful of softening labor market trends and moderating inflation. New issuance is likely to remain robust, fueled by refinancing needs
and capital demand for technology and infrastructure investment. Although default rates have edged higher, they remain well below historical averages,
and healthy corporate balance sheets provide a buffer against potential volatility. As the market transitions into the new year, investors are poised to focus
on carry and credit selection, with an eye on evolving policy developments and the durability of economic growth.

JPMorgan Investment Funds - Coutts Diversifying Alternatives Multi-Manager Fund

In 2025, the JPMorgan Investment Funds - Coutts Diversifying Alternatives Multi-Manager Fund delivered positive results across all sub-strategies -
fundamental equity market neutral, relative value, opportunistic/macro, event-driven, and credit - where low intra-strategy correlations highlighted strong
portfolio construction and diversification. Despite ongoing market volatility, the Sub-Fund consistently generated attractive, lower-volatility returns versus
its benchmark, with minimal correlation to traditional fixed income and equity markets, reflecting disciplined risk management and dynamic allocation.
The portfolio is anchored by core allocations to high-conviction sub-advisers and key investment themes, spanning diverse strategies, asset classes, and
regions. Niche strategies are incorporated to capture specific opportunities, with allocations actively adjusted for optimal risk-reward.

Event-driven and equity market neutral strategies benefited from a robust corporate actions environment. Notably, a tactical Q4 allocation to SPACs with
announced deals and short redemption timelines provided attractive, low-risk returns. Gains were monetised as market reactions materialised. In Q1, a
bespoke catastrophe bond allocation with a long-standing reinsurance manager added uncorrelated exposure.

Credit allocations remained conservative amid tight spreads, but sub-advisers, especially in municipal bonds, delivered strong, diversifying returns. As
yields softened, allocations to fundamentally focused equity managers increased, contributing meaningfully to performance.

The Sub-Fund is tactically overweight relative value managers, capitalising on market dispersion and volatility. A new quantitative multi-strategy
sub-adviser was added in Q4, further diversifying sources of alpha with low correlation to other managers.

Active management throughout 2025 included reducing underperforming macro exposures and reallocating capital to higher-conviction opportunities.
Looking ahead, ongoing uncertainty around tariffs and monetary policy may sustain market volatility, providing opportunities for tactical asset allocation
and alpha generation across liquid alternatives.

The Investment Managers
27 March 2026

The information stated in this report is historical and not necessarily indicative of future performance.
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Audit report

To the Shareholders of

JPMorgan Investment Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
JPMorgan Investment Funds (the “Fund”) and of each of its sub-funds as at 31 December 2025, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the

financial statements.

What we have audited

The Fund’s financial statements comprise:

« the combined statement of net assets as at 31 December 2025;

+ the combined statement of operations and changes in net assets for the year then ended;
+ the schedule of investments as at 31 December 2025; and

» the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the

“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section of

our report.
PricewaterhouseCoopers Assurance, Société coopérative,
2 rue Gerhard Mercator, L-2182 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwc.lu
WWW.pWC.lu Cabinet de révision agréé. Expert-comptable (autorisation ministérielle n°10181659)

R.C.S. Luxembourg B294273 - TVA LU36559370
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our other

ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and

our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above 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, 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 in this regard.

Responsibilities of the Board of Directors of the Fund for the financial
statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Fund determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

11
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
Fund’s and each of its sub-funds' 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 Board of Directors of
the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease operations, or has

no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the
financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit 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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the

audit. We also:

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

»  obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Fund’s internal control;

« evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the Board of Directors of the Fund;

12
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our audit report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our audit report. However, future events or conditions may cause the Fund or any of its

sub-funds to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and communicate to them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, actions taken

to eliminate threats or safeguards applied.

Luxembourg, 27 March 2026

PricewaterhouseCoopers Assurance, Société coopérative

Represented by

Michael Delano
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JPMorgan Investment Funds
Combined Statement of Net Assets
As at 31 December 2025

JPMorgan Investment
Funds - Europe Select

JPMorgan Investment
Funds - Europe Strategic

JPMorgan Investment
Funds - Global Core

Combined Equity Fund Dividend Fund Equity Fund
usob EUR EUR uso

Assets
Investments in securities at cost 63,817,640,939 2,471,651,756 693,125,708 3,765,373,538
Unrealised gain/(loss) 6,244,001,958 337,329,967 208,287,684 589,693,279
Investments in securities at market value 70,061,642,897 2,808,981,723 901,413,392 4,355,066,817
Investment in to be announced contracts at market value 719,854 - - -
Cash at bank and at brokers 820,747,563 3,233,412 2,791,354 66,258
Time deposits 226,748,665 - - -
Receivables on subscriptions 202,630,001 6,776,171 4,477,194 42,304,870
Receivables on investments sold 216,996,790 - - 88,443
Receivables on sale of to be announced contracts 275,319,063 - - -
Dividends receivable 37,177,937 1,362,380 504,298 1,552,744
Interest receivable 279,996,086 - - -
Tax reclaims receivable 20,415,977 3,694,407 1,262,178 358,679
Fee waiver receivable* 855,343 10,009 24,102 4,086
Options purchased contracts at fair value 1,379,047 - - -
Unrealised gain on financial futures contracts 7,840,479 - - -
Unrealised gain on forward currency exchange contracts 280,664,581 104,434 753,903 5,648,503
Swap contracts at fair value 10,447,472 - - -
Other assets 2,041,558 2,460 4,207 70,744
Total assets 72,445,623,313 2,824,164,996 911,230,628 4,405,161,144
Liabilities
Open short positions on to be announced contracts at market value 58,210,938 - -
Bank overdrafts 167,251 - -
Due to brokers 4,930,282 - - -
Payables on redemptions 159,416,912 2,851,665 1,412,794 9,878,938
Payables on investments purchased 215,287,182 - - -
Payables on purchase of to be announced contracts 217,885,154 - -
Interest payable 223,669 - -
Distribution fees payable 5,364,213 14,616 98,512 -
Management fees payable 56,627,387 1,229,327 885,224 1,731,806
Fund servicing fees payable 4,436,920 118,896 73,981 213,695
Performance fees payable 9,104,098 - - -
Options written contracts at fair value 792,917 - -
Unrealised loss on financial futures contracts 60,502,584 - 43,867 -
Unrealised loss on forward currency exchange contracts 108,636,032 192,920 2,331,203 2,204,929
Swap contracts at fair value 10,613,570 - - -
Other liabilities** 13,484,299 150,324 131,387 416,245
Total liabilities 925,683,408 4,557,748 4,976,968 14,445,613
Total net assets 71,519,939,905 2,819,607,248 906,253,660 4,390,715,531

*Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a “Fee
Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liabilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.
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Combined Statement of Net Assets (continued)

As at 31 December 2025

JPMorgan Investment
Funds - Global
Dividend Fund

uso

JPMorgan Investment
Funds - Global Select
Equity Fund

usob

JPMorgan Investment
Funds - Japan Sustainable
Equity Fund

JPY

JPMorgan Investment
Funds - Japan Strategic
Value Fund

JPY

Assets

Investments in securities at cost

6,531,999,787

8,265,755,398

8,382,454,372

96,724,595,946

Unrealised gain/(loss) 1,013,784,272 1,086,492,025 2,416,553,403 19,849,616,554
Investments in securities at market value 7,545,784,059 9,352,247,423 10,799,007,775 116,574,212,500
Investment in to be announced contracts at market value - - - -
Cash at bank and at brokers 50,006 1,143,659 41,530,832 1,432,985,867
Time deposits - - - -
Receivables on subscriptions 13,537,458 12,889,766 2,847,887 1,112,903,872
Receivables on investments sold - 29,382,802 - -
Receivables on sale of to be announced contracts - - - -
Dividends receivable 5,640,652 3,761,255 5,742,447 109,720,003
Interest receivable - - - -
Tax reclaims receivable 3,803,545 1,686,072 - -
Fee waiver receivable* 16,483 8,270 3,544,869 3,946,373
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 24,786,505 23,931,196 9,209,805 919,723,618
Swap contracts at fair value - - - -
Other assets 29,712 100,153 1,982,123 31,432,428
Total assets 7,593,648,420 9,425,150,596 10,863,865,738 120,184,924,661
Liabilities

Open short positions on to be announced contracts at market value - -

Bank overdrafts - 2,305

Due to brokers - - - -
Payables on redemptions 9,968,771 38,130,625 2,026,535 61,318,000
Payables on investments purchased - 4,511,441 - -
Payables on purchase of to be announced contracts - -

Interest payable - - - -
Distribution fees payable 725,621 200,424 567,139 4,018,999
Management fees payable 8,665,833 6,380,561 7,748,431 65,116,613
Fund servicing fees payable 566,518 590,238 931,670 9,428,394
Performance fees payable - - - -
Options written contracts at fair value - -

Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 11,472,513 16,300,580 919,274 68,557,033
Swap contracts at fair value - - - -
Other liabilities** 630,508 542,007 5,727,856 25,023,406
Total liabilities 32,029,764 66,655,876 17,923,210 233,462,445
Total net assets 7,561,618,656 9,358,494,720 10,845,942,528 119,951,462,216

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liahilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.
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JPMorgan Investment Funds

Combined Statement of Net Assets (continued)

As at 31 December 2025

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

Funds - US Select Funds - Dynamic Funds - Global Funds - Global
Equity Fund Multi-Asset Fund (1) Balanced Fund Income Fund
uso EUR EUR EUR
Assets

Investments in securities at cost 7,622,733,456 18,166,212 2,350,461,285 16,599,390,946
Unrealised gain/(loss) 2,408,629,961 (69,652) 198,342,054 233,371,249
Investments in securities at market value 10,031,363,417 18,096,560 2,548,803,339 16,832,762,195
Investment in to be announced contracts at market value - - - -
Cash at bank and at brokers 11,587,758 1,352,257 82,255,299 95,030,045
Time deposits - 100,000 18,928,252 78,400,000
Receivables on subscriptions 24,043,034 - 1,634,044 43,232,001
Receivables on investments sold - 6,432 9,862,668 132,831,917
Receivables on sale of to be announced contracts - - - -
Dividends receivable 4,810,381 4,789 715,609 14,135,404
Interest receivable - 63,390 11,529,122 128,163,748
Tax reclaims receivable - 839 522,478 6,292,304
Fee waiver receivable* 4,618 26,737 83,528 61,120
Options purchased contracts at fair value - 11,489 - -
Unrealised gain on financial futures contracts - 6,631 905,824 3,493,194
Unrealised gain on forward currency exchange contracts 20,917,501 19,367 12,978,636 120,616,899
Swap contracts at fair value - - - -
Other assets 39,148 - 32,638 136,425
Total assets 10,092,765,857 19,688,491 2,688,251,437 17,455,155,252

Liabilities
Open short positions on to be announced contracts at market value - - -
Bank overdrafts - 326 645
Due to brokers - 1,143 247,971 -
Payables on redemptions 14,523,720 - 2,958,291 37,263,990
Payables on investments purchased - 5,546 26,551,844 131,418,159
Payables on purchase of to be announced contracts - - -
Interest payable - - - -
Distribution fees payable 133,676 - 265,839 2,218,208
Management fees payable 6,488,523 10,124 2,547,015 16,882,303
Fund servicing fees payable 557,605 1,653 217,363 874,111
Performance fees payable - - - -
Options written contracts at fair value 3,197 - -
Unrealised loss on financial futures contracts - 12,391 1,292,948 43,842,545
Unrealised loss on forward currency exchange contracts 6,046,607 24,213 3,731,523 33,664,110
Swap contracts at fair value - - - -
Other liabilities** 525,215 27,624 1,422,511 3,824,760
Total liabilities 28,275,346 85,891 39,235,631 269,988,831
Total net assets 10,064,490,511 19,602,600 2,649,015,806 17,185,166,421

(1) This Sub-Fund was launched on 18 February 2025.

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liabilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.
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JPMorgan Investment Funds

Combined Statement of Net Assets (continued)

As at 31 December 2025

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

Funds - Global Income Funds - Global Funds - Global Funds - Global Macro
Conservative Fund Income ESG Fund (2) Macro Fund Opportunities Fund
EUR EUR usop EUR
Assets
Investments in securities at cost 998,482,284 76,781,184 206,873,924 1,215,403,866
Unrealised gain/(loss) (25,982,603) 2,638,502 10,615,904 58,978,750
Investments in securities at market value 972,499,681 79,419,686 217,489,828 1,274,382,616
Investment in to be announced contracts at market value - - - -
Cash at bank and at brokers 3,049,778 396,420 11,660,114 107,678,960
Time deposits - - 8,600,000 72,400,000
Receivables on subscriptions 128,076 120,340 26,445 1,106,456
Receivables on investments sold 4,649,380 - - -
Receivables on sale of to be announced contracts - - - -
Dividends receivable 481,067 11,370 15,784 156,411
Interest receivable 10,140,060 671,462 - -
Tax reclaims receivable 256,994 32,846 7,780 174,589
Fee waiver receivable* 22,000 35,681 34,960 75,794
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 55,611 21,889 128,736 1,318,153
Unrealised gain on forward currency exchange contracts 184,563 74,069 681,514 5,371,298
Swap contracts at fair value - - 31,998 321,379
Other assets 15,288 - 917 -
Total assets 991,482,498 80,783,763 238,678,076 1,462,985,656
Liabilities
Open short positions on to be announced contracts at market value - - - -
Bank overdrafts 224 - 820 696
Due to brokers 115,586 - 102,324 1,053,887
Payables on redemptions 948,263 78,889 531,545 2,406,486
Payables on investments purchased 4,372,052 - - -
Payables on purchase of to be announced contracts - - -
Interest payable - - - -
Distribution fees payable 131,457 12,343 19,669 118,345
Management fees payable 1,028,484 83,904 215,757 1,043,645
Fund servicing fees payable 83,507 6,859 20,290 123,898
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 2,245,319 286,479 239,181 2,436,635
Unrealised loss on forward currency exchange contracts 1,049,577 102,367 1,048,694 10,515,886
Swap contracts at fair value - - - -
Other liabilities** 196,463 56,468 247,541 2,207,133
Total liabilities 10,170,932 627,309 2,425,821 19,906,611
Total net assets 981,311,566 80,156,454 236,252,255 1,443,079,045

(2) This Sub-Fund was renamed from JPMorgan Investment Funds - Global Income Sustainable Fund on 12 May 2025.

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liahilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.

17



JPMorgan Investment Funds

Combined Statement of Net Assets (continued)

As at 31 December 2025

JPMorgan Investment
Funds - Global Macro
Sustainable Fund

JPMorgan Investment
Funds - US Multi-Asset
High Income Fund (3)

JPMorgan Investment
Funds - Global Convertibles
Conservative Fund

JPMorgan Investment
Funds - Global High
Yield Bond Fund

EUR usb usbp usob
Assets
Investments in securities at cost 146,292,880 20,386,248 97,673,517 5,994,742,598
Unrealised gain/(loss) 6,698,068 1,155,708 5,049,645 (219,840,076)
Investments in securities at market value 152,990,948 21,541,956 102,723,162 5,774,902,522
Investment in to be announced contracts at market value - - - -
Cash at bank and at brokers 5,387,256 12,526 71,826 239,420,915
Time deposits 16,000,000 - - -
Receivables on subscriptions 182,231 - 18,157 34,052,787
Receivables on investments sold - - - -
Receivables on sale of to be announced contracts - - - -
Dividends receivable 19,528 14,911 - 249,402
Interest receivable - 120,622 250,931 92,841,360
Tax reclaims receivable 80,049 - 109,081 -
Fee waiver receivable* 34,205 36,330 23,086 71,636
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 42,381 - - -
Unrealised gain on forward currency exchange contracts 647,514 613 154,674 18,012,526
Swap contracts at fair value 36,761 - - 3,999,167
Other assets - - 210 46,407
Total assets 175,420,873 21,726,958 103,351,127 6,163,596,722
Liabilities
Open short positions on to be announced contracts at market value - - - -
Bank overdrafts 245 - - 271
Due to brokers 43,802 - - 469,906
Payables on redemptions 194,833 - 95,320 28,608,862
Payables on investments purchased - - - -
Payables on purchase of to be announced contracts - -
Interest payable - - - -
Distribution fees payable 2,307 - 6,826 871,157
Management fees payable 101,049 11,108 69,312 3,498,987
Fund servicing fees payable 15,100 1,832 8,842 462,170
Performance fees payable - - - -
Options written contracts at fair value - 45,329 -
Unrealised loss on financial futures contracts 133,259 3,707 - -
Unrealised loss on forward currency exchange contracts 513,117 10 480,607 4,688,467
Swap contracts at fair value - - - -
Other liabilities** 288,375 37,255 36,251 552,590
Total liabilities 1,292,087 99,241 697,158 39,152,410
Total net assets 174,128,786 21,627,717 102,653,969 6,124,444,312

(3) This Sub-Fund was launched on 26 March 2025.

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liabilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.

18



JPMorgan Investment Funds
Combined Statement of Net Assets (continued)
As at 31 December 2025

JPMorgan Investment Funds -

JPMorgan Investment

JPMorgan Investment

Global Short Duration Corporate Funds - Income Funds - US
Bond Sustainable Fund Opportunity Fund Bond Fund
usop usb uso
Assets
Investments in securities at cost 301,048,939 753,447,160 131,198,433
Unrealised gain/(loss) 9,877,056 (3,947,914) (1,859,141)
Investments in securities at market value 310,925,995 749,499,246 129,339,292
Investment in to be announced contracts at market value - - 719,854
Cash at bank and at brokers 2,685,193 116,749,164 1,566,247
Time deposits - 200,000 -
Receivables on subscriptions 220,289 732,956 45,883
Receivables on investments sold 597,323 - -
Receivables on sale of to be announced contracts - 275,319,063
Dividends receivable - - -
Interest receivable 4,042,900 3,794,802 1,123,730
Tax reclaims receivable - - -
Fee waiver receivable* 36,888 56,841 22,782
Options purchased contracts at fair value - 44,500 -
Unrealised gain on financial futures contracts 38,195 194,305 1,781
Unrealised gain on forward currency exchange contracts 8,892,191 121,681 287,455
Swap contracts at fair value - 310,842 -
Other assets 1,315,486 1,682
Total assets 328,754,460 1,147,025,082 133,107,024
Liabilities
Open short positions on to be announced contracts at market value - 58,210,938
Bank overdrafts - -
Due to brokers 8,208 151,312 -
Payables on redemptions - 533,065 64,677
Payables on investments purchased 834,254 - -
Payables on purchase of to be announced contracts - 217,164,141 721,013
Interest payable - - -
Distribution fees payable 204 11,956 9,199
Management fees payable 98,556 542,378 85,854
Fund servicing fees payable 27,601 73,935 11,201
Performance fees payable - - -
Options written contracts at fair value - 41,000 -
Unrealised loss on financial futures contracts 45,445 62,129 172,258
Unrealised loss on forward currency exchange contracts 2,860,559 1,688,466 79,600
Swap contracts at fair value - 2,693,614 -
Other liabilities** 42,472 110,714 32,235
Total liabilities 3,917,299 281,283,648 1,176,037
Total net assets 324,837,161 865,741,434 131,930,987

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liahilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.
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JPMorgan Investment Funds

Combined Statement of Net Assets (continued)

As at 31 December 2025

JPMorgan Investment Funds -
Coutts Diversifying Alternatives
Multi-Manager Fund

usop
Assets
Investments in securities at cost 640,063,199
Unrealised gain/(loss) 6,647,954
Investments in securities at market value 646,711,153
Investment in to be announced contracts at market value -
Cash at bank and at brokers 73,105,938
Time deposits -
Receivables on subscriptions 26,725
Receivables on investments sold 14,108,309
Receivables on sale of to be announced contracts -
Dividends receivable 255
Interest receivable 1,228,318
Tax reclaims receivable 5,197
Fee waiver receivable* 53,952
Options purchased contracts at fair value 1,321,072
Unrealised gain on financial futures contracts 623,698
Unrealised gain on forward currency exchange contracts 6,231,937
Swap contracts at fair value 5,685,421
Other assets 156
Total assets 749,102,131
Liabilities
Open short positions on to be announced contracts at market value -
Bank overdrafts 163,640
Due to brokers 2,483,369
Payables on redemptions 245,854
Payables on investments purchased 19,532,103
Payables on purchase of to be announced contracts -
Interest payable 223,669
Distribution fees payable -
Management fees payable 447,621
Fund servicing fees payable 59,683
Performance fees payable 9,104,098
Options written contracts at fair value 702,838
Unrealised loss on financial futures contracts 993,199
Unrealised loss on forward currency exchange contracts 187,613
Swap contracts at fair value 7,919,956
Other liabilities** 374,759
Total liabilities 42,438,402
Total net assets 706,663,729

* Please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.
** Qther liabilities are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.
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JPMorgan Investment Funds
Combined Statement of Operations and Changes in Net Assets
For the Year Ended 31 December 2025

JPMorgan Investment JPMorgan Investment
Funds - Europe Select Funds - Europe Strategic
Combined Equity Fund Dividend Fund
usob EUR EUR
Net assets at the beginning of the year* 68,509,608,976 1,935,512,783 517,136,724
Income
Dividend income, net of withholding taxes 961,793,958 67,465,816 28,964,631
Interest income from investments, net of withholding taxes 1,251,287,930 - -
Interest on swap contracts 3,053,576 - -
Securities lending income 3,567,602 154,870 128,892
Bank interest 7,212,996 17,690 25,579
Other income 21,919 6,822 1,072
Total income 2,226,937,981 67,645,198 29,120,174
Expenses
Management fees 616,981,918 11,824,521 7,977,396
Fund servicing fees 53,502,954 1,352,904 681,884
Performance fees 9,104,098 - -
Depositary, corporate, administration and domiciliary agency fees 16,596,738 718,217 378,338
Distribution fees 55,713,289 152,436 863,445
Registrar and transfer agency fees 6,780,594 130,219 272,352
Taxe d’abonnement 26,312,950 492,347 336,010
Bank and other interest expenses 800,255 95,508 2,105
Interest on swap contracts 4,416,122 - -
Other expenses** 15,325,200 393,301 239,928
Less: Fee waiver*** (10,529,265) (176,499) (298,858)
Total expenses 795,004,853 14,982,954 10,452,600
Net investment income/(loss) 1,431,933,128 52,662,244 18,667,574
Net realised gain/(loss) on:
Sale of investments 2,837,377,304 115,906,912 29,426,869
To be announced contracts (1,194,754) - -
Option contracts 6,354,892 - -
Financial futures contracts (213,343,548) 1,504,703 2,811,069
Forward currency exchange contracts 843,105,209 441,585 (1,523,394)
Swaps contracts (22,252,358) - -
Currency exchange (85,678,806) (570,456) (1,046,720)
Net realised gain/(loss) for the year 3,364,367,939 117,282,744 29,667,824
Net change in unrealised appreciation/(depreciation) on:
Investments 1,367,883,630 219,383,714 118,951,661
To be announced contracts 27,471 - -
Option contracts (678,599) - -
Financial futures contracts 1,283,146 - 13,518
Forward currency exchange contracts 416,984,229 (1,228,867) (2,834,472)
Swaps contracts 32,578,616 - -
Currency exchange 4,208,431 564,947 730,449
Net change in unrealised appreciation/(depreciation) for the year 1,822,286,924 218,719,794 116,861,156
Increase/(decrease) in net assets as a result of operations 6,618,587,991 388,664,782 165,196,554
Subscriptions 27,530,400,406 2,091,184,469 473,069,542
Redemptions (29,733,325,209) (1,595,579,256) (235,625,249)
Increase/(decrease) in net assets as a result of movements in share capital (2,202,924,803) 495,605,213 237,444,293
Dividend distributions (1,405,332,259) (175,530) (13,523,911)
Net assets at the end of the year 71,519,939,905 2,819,607,248 906,253,660

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024
reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.
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JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

Funds - Global Core Funds - Global Funds - Global Select
Equity Fund Dividend Fund Equity Fund
usb uso usb
Net assets at the beginning of the year* 3,242,338,179 5,723,303,789 10,071,491,463
Income
Dividend income, net of withholding taxes 51,021,637 132,847,123 145,712,014
Interest income from investments, net of withholding taxes - - -
Interest on swap contracts - - -
Securities lending income 24,767 373,488 95,043
Bank interest 9,033 32,503 29,929
Other income 209 1,764 2,811
Total income 51,055,646 133,254,878 145,839,797
Expenses
Management fees 17,490,999 85,717,205 70,665,483
Fund servicing fees 2,320,652 6,086,045 7,673,277
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 800,073 1,573,654 1,746,846
Distribution fees - 7,549,319 2,148,970
Registrar and transfer agency fees 73,856 922,200 608,520
Taxe d’abonnement 1,988,903 3,200,845 2,867,897
Bank and other interest expenses - - 340
Interest on swap contracts - - -
Other expenses** 581,307 947,355 1,415,976
Less: Fee waiver*** (96,370) (178,054) (106,118)
Total expenses 23,159,420 105,818,569 87,021,191
Net investment income/(loss) 27,896,226 27,436,309 58,818,606
Net realised gain/(loss) on:
Sale of investments 1,486,344 377,346,886 839,011,671
To be announced contracts - - -
Option contracts - -
Financial futures contracts - - -
Forward currency exchange contracts 4,983,800 27,823,185 (17,732,212)
Swaps contracts - - -
Currency exchange 2,237,815 (1,392,626) 1,628,167
Net realised gain/(loss) for the year 8,707,959 403,777,445 822,907,626
Net change in unrealised appreciation/(depreciation) on:
Investments 407,297,021 710,809,550 372,702,309
To be announced contracts - - -
Option contracts - -
Financial futures contracts - - -
Forward currency exchange contracts 5,240,703 19,596,275 28,565,205
Swaps contracts - - -
Currency exchange (13,424) 403,598 199,144

Net change in unrealised appreciation/(depreciation) for the year

412,524,300

730,809,423

401,466,658

Increase/(decrease) in net assets as a result of operations

449,128,485

1,162,023,177

1,283,192,890

Subscriptions
Redemptions

1,672,184,068
(968,522,213)

2,894,090,332
(2,152,530,593)

4,690,709,224
(6,685,169,345)

Increase/(decrease) in net assets as a result of movements in share capital

703,661,855

741,559,739

(1,994,460,121)

Dividend distributions

(4,412,988)

(65,268,049)

(1,729,512)

Net assets at the end of the year

4,390,715,531

7,561,618,656

9,358,494,720

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment
Funds - Japan Sustainable
Equity Fund

JPY

JPMorgan Investment
Funds - Japan Strategic
Value Fund

JPY

JPMorgan Investment
Funds - US Select
Equity Fund

uso

Net assets at the beginning of the year*

32,597,064,074

67,598,020,316

9,184,163,668

Income
Dividend income, net of withholding taxes 366,196,042 1,884,218,730 78,731,689
Interest income from investments, net of withholding taxes - - -
Interest on swap contracts - - -
Securities lending income - 38,792,555 73,229
Bank interest 11,646 105,893 68,288
Other income - _ .
Total income 366,207,688 1,923,117,178 78,873,206
Expenses
Management fees 96,076,216 530,183,284 65,514,709
Fund servicing fees 22,302,419 82,865,057 6,253,050
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 16,392,452 46,991,736 1,273,846
Distribution fees 6,340,658 32,946,259 1,525,327
Registrar and transfer agency fees 6,618,832 17,505,595 592,253
Taxe d’abonnement 4,842,757 26,309,533 2,408,843
Bank and other interest expenses - 298 -
Interest on swap contracts - - -
Other expenses** 29,106,618 32,965,601 1,044,219
Less: Fee waiver*** (36,904,791) (47,134,728) (57,744)
Total expenses 144,775,161 722,632,635 78,554,503
Net investment income/(loss) 221,432,527 1,200,484,543 318,703
Net realised gain/(loss) on:
Sale of investments 7,099,887,259 14,954,380,862 772,740,945
To be announced contracts - - -
Option contracts - - -
Financial futures contracts - 28,628,879 4,139,526
Forward currency exchange contracts 43,369,329 4,416,604,081 55,454,863
Swaps contracts - - -
Currency exchange 1,775,317 337,029,054 10,787,367

Net realised gain/(loss) for the year

7,145,031,905

19,736,642,876

843,122,701

Net change in unrealised appreciation/(depreciation) on:

Investments (4,708,810,494) 11,956,505,918 381,587,733
To be announced contracts - - -
Option contracts - - -
Financial futures contracts - - 312,019
Forward currency exchange contracts (24,552,753) (10,558,588) 33,312,538
Swaps contracts - - -
Currency exchange (737,537) 17,416,450 (3,080,422)
Net change in unrealised appreciation/(depreciation) for the year (4,734,100,784) 11,963,363,780 412,131,868

Increase/(decrease) in net assets as a result of operations

2,632,363,648

32,900,491,199

1,255,573,272

Subscriptions
Redemptions

9,946,717,452
(34,330,201,644)

84,487,260,342
(65,034,190,890)

4,610,400,716
(4,985,395,088)

Increase/(decrease) in net assets as a result of movements in share capital

(24,383,484,192)

19,453,069,452

(374,994,372)

Dividend distributions

(1,002)

(118,751)

(252,057)

Net assets at the end of the year

10,845,942,528

119,951,462,216

10,064,490,511

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

Funds - Dynamic Funds - Global Funds - Global
Multi-Asset Fund (1) Balanced Fund Income Fund
EUR EUR EUR
Net assets at the beginning of the year* - 3,143,120,936 17,724,995,932
Income
Dividend income, net of withholding taxes 135,389 21,221,908 321,064,496
Interest income from investments, net of withholding taxes 258,677 38,852,822 578,641,130
Interest on swap contracts - - -
Securities lending income - - 1,958,097
Bank interest 6,206 1,406,830 2,221,829
Other income - 450 4,396
Total income 400,272 61,482,010 903,889,948
Expenses
Management fees 99,530 32,093,047 190,939,482
Fund servicing fees 16,273 2,717,024 11,558,479
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 97,339 983,945 3,012,885
Distribution fees 508 3,621,010 23,673,732
Registrar and transfer agency fees 13,392 248,116 1,367,031
Taxe d’abonnement 8,953 1,229,630 7,529,817
Bank and other interest expenses 11,018 317,504 989
Interest on swap contracts - - -
Other expenses** 139,031 647,090 3,908,443
Less: Fee waiver*** (250,491) (986,591) (865,195)
Total expenses 135,553 40,870,775 241,125,663
Net investment income/(loss) 264,719 20,611,235 662,764,285
Net realised gain/(loss) on:
Sale of investments (644,617) 152,905,500 168,942,524
To be announced contracts - - -
Option contracts (53,471) - -
Financial futures contracts 11,506 (22,264,353) (67,963,549)
Forward currency exchange contracts 787,560 31,738,045 383,665,155
Swaps contracts - - -
Currency exchange (12,051) (3,278,452) (96,439,883)
Net realised gain/(loss) for the year 88,927 159,100,740 388,204,247
Net change in unrealised appreciation/(depreciation) on:
Investments (69,652) (155,883,307) (699,715,022)
To be announced contracts - - -
Option contracts (29,986) - -
Financial futures contracts (5,760) (2,639,439) 7,792,841
Forward currency exchange contracts (4,846) 5,552,717 231,681,098
Swaps contracts - - -
Currency exchange 66,128 17,539,875 (9,557,431)
Net change in unrealised appreciation/(depreciation) for the year (44,116) (135,430,154) (469,798,514)
Increase/(decrease) in net assets as a result of operations 309,530 44,281,821 581,170,018
Subscriptions 20,093,070 366,129,622 4,161,824,083
Redemptions (800,000) (903,344,953) (4,419,219,633)
Increase/(decrease) in net assets as a result of movements in share capital 19,293,070 (537,215,331) (257,395,550)
Dividend distributions - (1,171,620) (863,603,979)
Net assets at the end of the year 19,602,600 2,649,015,806 17,185,166,421

(1) This Sub-Fund was launched on 18 February 2025.

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment

JPMorgan Investment

JPMorgan Investment

Funds - Global Income Funds - Global Funds - Global
Conservative Fund Income ESG Fund (2) Macro Fund
EUR EUR uso
Net assets at the beginning of the year* 1,204,759,770 97,292,188 393,092,067
Income
Dividend income, net of withholding taxes 12,409,052 1,050,107 408,695
Interest income from investments, net of withholding taxes 46,990,751 2,965,490 467,347
Interest on swap contracts - - -
Securities lending income 64,612 - 4,410
Bank interest 115,978 28,299 270,095
Other income 715 - 280
Total income 59,581,108 4,043,896 1,150,827
Expenses
Management fees 13,083,466 1,023,427 3,247,941
Fund servicing fees 1,092,340 83,628 323,472
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 443,465 218,898 242,023
Distribution fees 1,683,856 156,631 260,678
Registrar and transfer agency fees 122,244 88,961 100,463
Taxe d’abonnement 513,698 39,098 116,782
Bank and other interest expenses 1,045 - 12,666
Interest on swap contracts - - -
Other expenses** 238,733 181,538 204,949
Less: Fee waiver*** (280,745) (446,991) (429,471)
Total expenses 16,898,102 1,345,190 4,079,503
Net investment income/(loss) 42,683,006 2,698,706 (2,928,676)
Net realised gain/(loss) on:
Sale of investments 6,954,070 1,175,972 29,597,787
To be announced contracts - - -
Option contracts - - 881,544
Financial futures contracts 1,268,996 (270,543) (9,727,329)
Forward currency exchange contracts 75,557,308 5,550,201 (1,251,388)
Swaps contracts - - (1,247,291)
Currency exchange (2,074,151) 42,136 1,002,755
Net realised gain/(loss) for the year 81,706,223 6,497,766 19,256,078
Net change in unrealised appreciation/(depreciation) on:
Investments (61,639,890) (4,179,150) 10,499,679
To be announced contracts - - -
Option contracts - - 82,477
Financial futures contracts 162,915 39,693 (429,816)
Forward currency exchange contracts 11,509,874 874,996 (4,806,241)
Swaps contracts - - 2,590,617
Currency exchange (693,364) (50,421) (259,178)
Net change in unrealised appreciation/(depreciation) for the year (50,660,465) (3,314,882) 7,677,538
Increase/(decrease) in net assets as a result of operations 73,728,764 5,881,590 24,004,940
Subscriptions 75,621,310 40,994,459 16,927,214
Redemptions (329,091,487) (62,233,290) (197,404,767)
Increase/(decrease) in net assets as a result of movements in share capital (253,470,177) (21,238,831) (180,477,553)
Dividend distributions (43,706,791) (1,778,493) (367,199)
Net assets at the end of the year 981,311,566 80,156,454 236,252,255

(2) This Sub-Fund was renamed from JPMorgan Investment Funds - Global Income Sustainable Fund on 12 May 2025.

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment
Funds - Global Macro
Opportunities Fund

JPMorgan Investment
Funds - Global Macro
Sustainable Fund

JPMorgan Investment
Funds - Global Multi-Asset
Moderate Sustainable Fund (3)

EUR EUR EUR
Net assets at the beginning of the year* 1,986,376,877 274,664,395 20,735,650
Income
Dividend income, net of withholding taxes 3,525,370 464,619 26,408
Interest income from investments, net of withholding taxes 16,200,154 2,607,097 60,706
Interest on swap contracts - - -
Securities lending income 37,474 - -
Bank interest 1,256,855 159,665 1,825
Other income - - -
Total income 21,019,853 3,231,381 88,939
Expenses
Management fees 14,800,488 1,706,817 27,894
Fund servicing fees 1,727,870 247,101 3,170
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 635,631 199,399 15,359
Distribution fees 1,822,905 30,944 22,300
Registrar and transfer agency fees 247,585 90,017 1,056
Taxe d’abonnement 594,392 75,707 -
Bank and other interest expenses 203,817 32,365 226
Interest on swap contracts - - -
Other expenses** 352,397 188,409 24,765
Less: Fee waiver*** (816,720) (456,601) (38,961)
Total expenses 19,568,365 2,114,158 55,809
Net investment income/(loss) 1,451,488 1,117,223 33,130
Net realised gain/(loss) on:
Sale of investments 51,381,306 1,384,539 1,889,313
To be announced contracts - - -
Option contracts 3,780,211 114,532 -
Financial futures contracts (84,703,657) (11,476,019) 2,405,350
Forward currency exchange contracts 15,495,090 9,893,331 (143,026)
Swaps contracts (10,250,805) (1,166,221) -
Currency exchange (3,411,147) 108,722 (326,039)
Net realised gain/(loss) for the year (27,709,002) (1,141,116) 3,825,598
Net change in unrealised appreciation/(depreciation) on:
Investments (44,786,963) (4,367,241) (2,901,264)
To be announced contracts - - -
Option contracts 689,388 74,515 -
Financial futures contracts (3,365,622) (367,020) (6,408)
Forward currency exchange contracts (15,995,914) (765,174) 198,153
Swaps contracts 22,209,018 2,419,460 -
Currency exchange (3,656,610) (841,173) (1,552,180)
Net change in unrealised appreciation/(depreciation) for the year (44,906,703) (3,846,633) (4,261,699)

Increase/(decrease) in net assets as a result of operations (71,164,217) (3,870,526) (402,971)
Subscriptions 321,837,364 78,784,286 329,100
Redemptions (791,085,929) (174,779,221) (20,622,088)

Increase/(decrease) in net assets as a result of movements in share capital

(469,248,565)

(95,994,935)

(20,292,988)

Dividend distributions

(2,885,050)

(670,148)

(39,691)

Net assets at the end of the year

1,443,079,045

174,128,786

(3) This Sub-Fund was liquidated on 12 March 2025.

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment
Funds - Global Multi-Asset
Growth Sustainable Fund (4)

JPMorgan Investment
Funds - US Multi-Asset
High Income Fund (5)

JPMorgan Investment
Funds - Global Convertibles
Conservative Fund

EUR usb uso

Net assets at the beginning of the year* 19,762,890 - 113,354,490
Income
Dividend income, net of withholding taxes 34,612 211,497 128,487
Interest income from investments, net of withholding taxes 15,476 353,151 902,438
Interest on swap contracts - - -
Securities lending income - 396 -
Bank interest 1,367 2,838 991
Other income - - 870
Total income 51,455 567,882 1,032,786
Expenses
Management fees 20,611 96,816 871,603
Fund servicing fees 2,381 15,685 110,813
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 15,389 66,301 105,843
Distribution fees 2,033 - 85,806
Registrar and transfer agency fees 986 84,169 75,529
Taxe d’abonnement - 10,311 45,508
Bank and other interest expenses 209 -
Interest on swap contracts - - -
Other expenses** 23,428 157,167 182,656
Less: Fee waiver*** (39,252) (309,612) (246,903)
Total expenses 25,785 120,837 1,230,855
Net investment income/(loss) 25,670 447,045 (198,069)
Net realised gain/(loss) on:

Sale of investments 1,891,089 415,351 6,775,253

To be announced contracts - - -

Option contracts - (458,362)

Financial futures contracts 2,169,905 48,193 -

Forward currency exchange contracts (132,220) 3,157 (1,384,706)

Swaps contracts - - -

Currency exchange (132,235) (127) (29,267)
Net realised gain/(loss) for the year 3,796,539 8,212 5,361,280
Net change in unrealised appreciation/(depreciation) on:

Investments (3,186,783) 1,155,708 4,915,493

To be announced contracts - - -

Option contracts - 32,860

Financial futures contracts (3,673) (3,707) -

Forward currency exchange contracts 189,815 603 (885,207)

Swaps contracts - - -

Currency exchange (1,473,733) - (44,755)
Net change in unrealised appreciation/(depreciation) for the year (4,474,374) 1,185,464 3,985,531
Increase/(decrease) in net assets as a result of operations (652,165) 1,640,721 9,148,742
Subscriptions 40,427 19,999,812 6,416,832
Redemptions (19,151,152) - (26,151,748)
Increase/(decrease) in net assets as a result of movements in share capital (19,110,725) 19,999,812 (19,734,916)
Dividend distributions - (12,816) (114,347)
Net assets at the end of the year - 21,627,717 102,653,969

(4) This Sub-Fund was liquidated on 12 March 2025.
(5) This Sub-Fund was launched on 26 March 2025.

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment
Funds - Global High
Yield Bond Fund

JPMorgan Investment Funds -
Global Short Duration Corporate
Bond Sustainable Fund

JPMorgan Investment
Funds - Income
Opportunity Fund

uso usb uso
Net assets at the beginning of the year* 5,619,378,178 268,154,021 925,616,738
Income
Dividend income, net of withholding taxes 1,093,274 300,134 -
Interest income from investments, net of withholding taxes 363,229,435 11,273,344 39,337,365
Interest on swap contracts 1,594,514 - 25,971
Securities lending income - - -
Bank interest 37,503 49,374 81,497
Other income - - 204
Total income 365,954,726 11,622,852 39,445,037
Expenses
Management fees 34,649,865 1,043,192 6,774,965
Fund servicing fees 5,187,760 291,579 918,722
Performance fees - - -
Depositary, corporate, administration and domiciliary agency fees 1,062,359 191,762 414,711
Distribution fees 6,074,095 1,079 143,835
Registrar and transfer agency fees 831,953 41,395 212,619
Taxe d’abonnement 2,209,450 37,302 407,406
Bank and other interest expenses 140 7,301 -
Interest on swap contracts - - 1,308,002
Other expenses** 2,047,627 209,823 261,402
Less: Fee waiver*** (1,021,930) (439,892) (691,363)
Total expenses 51,041,319 1,383,541 9,750,299
Net investment income/(loss) 314,913,407 10,239,311 29,694,738
Net realised gain/(loss) on:
Sale of investments 6,292,661 6,078,009 4,711,599
To be announced contracts - - (1,194,754)
Option contracts - - 89,288
Financial futures contracts - (222,519) (2,138,624)
Forward currency exchange contracts 65,290,015 21,922,259 38,239,471
Swaps contracts (825,839) - (5,164,971)
Currency exchange 9,765,959 487,479 (915,327)
Net realised gain/(loss) for the year 80,522,796 28,265,228 33,626,682
Net change in unrealised appreciation/(depreciation) on:
Investments 154,532,289 9,694,625 3,820,276
To be announced contracts - - 28,629
Option contracts - - 3,900
Financial futures contracts - (53,763) (292,679)
Forward currency exchange contracts 41,393,009 6,672,175 4,067,793
Swaps contracts (95,689) - 835,031
Currency exchange (3,616,048) 1,659,369 4,731,817
Net change in unrealised appreciation/(depreciation) for the year 192,213,561 17,972,406 13,194,767
Increase/(decrease) in net assets as a result of operations 587,649,764 56,476,945 76,516,187
Subscriptions 3,624,251,225 76,438,694 277,407,842

Redemptions

(3,481,240,680)

(76,232,499)

(406,740,695)

Increase/(decrease) in net assets as a result of movements in share capital 143,010,545 206,195 (129,332,853)
Dividend distributions (225,594,175) (7,058,638)
Net assets at the end of the year 6,124,444,312 324,837,161 865,741,434

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024

reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.
*** please refer to Note 4a), 4b), 4c) and 4d). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver” in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Investment Funds

Combined Statement of Operations and Changes in Net Assets (continued)

For the Year Ended 31 December 2025

JPMorgan Investment

JPMorgan Investment Funds -

Funds - US Coutts Diversifying Alternatives
Bond Fund Multi-Manager Fund
uso usb

Net assets at the beginning of the year*

132,140,111

619,933,917

Income
Dividend income, net of withholding taxes 128,673 1,627,209
Interest income from investments, net of withholding taxes 5,790,619 24,664,448
Interest on swap contracts - 1,433,091
Securities lending income - -
Bank interest 33,885 448,087
Other income - -
Total income 5,953,177 28,172,835
Expenses
Management fees 1,008,122 5,022,841
Fund servicing fees 131,396 669,712
Performance fees - 9,104,098
Depositary, corporate, administration and domiciliary agency fees 74,936 760,301
Distribution fees 107,706 -
Registrar and transfer agency fees 42,273 13,401
Taxe d’abonnement 64,020 67,362
Bank and other interest expenses - 112
Interest on swap contracts - 3,108,120
Other expenses** 182,045 262,747
Less: Fee waiver*** (252,504) (701,983)
Total expenses 1,357,994 18,306,711
Net investment income/(loss) 4,595,183 9,866,124
Net realised gain/(loss) on:
Sale of investments (1,966,013) 31,330,811
To be announced contracts - -
Option contracts - 1,337,186
Financial futures contracts 265,743 1,124,805
Forward currency exchange contracts 1,236,634 8,661,239
Swaps contracts - (1,623,798)
Currency exchange 66,565 14,183,162
Net realised gain/(loss) for the year (397,071) 55,013,405
Net change in unrealised appreciation/(depreciation) on:
Investments 5,642,032 7,787,355
To be announced contracts (1,158) -
Option contracts - (1,658,611)
Financial futures contracts (53,844) (96,307)
Forward currency exchange contracts 517,294 14,743,109
Swaps contracts - 363,147
Currency exchange - 2,859,501
Net change in unrealised appreciation/(depreciation) for the year 6,104,324 23,998,194
Increase/(decrease) in net assets as a result of operations 10,302,436 88,877,723
Subscriptions 28,385,336 62,750,734

Redemptions

(38,716,834)

(52,440,124)

Increase/(decrease) in net assets as a result of movements in share capital

(10,331,498)

10,310,610

Dividend distributions

(180,062)

(12,458,521)

Net assets at the end of the year

131,930,987

706,663,729

* The opening balance was combined using the foreign exchange rates as at 31 December 2025. The same net assets when combined using the foreign exchange rates ruling as at 31 December 2024
reflected a figure of USD 64,870,128,278.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and ex