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Global winners in Europe :

Devon Track record including predecessor investment trust

= FEuropean Opportunities Trust PLC NAV TR (£)* 1,404.5%
——MSCI Europe (£ TR) 229.2%
1700% ——MSCI Europe ex UK (£ TR) 278.1%
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31.01.99 to 20.11.00 (%) 20.11.00 to 31.01.21 (%)

JEIT 60.5 JEO.LN 800.1
MSCI Europe £ TR 19.2 MSCI Europe £ TR 179.7

Past performance is no guide to the future. Source: Devon, MSCI: NAV calculated at bid, with dividends added back as at 31.01.21. *Jupiter European Investment Trust PLC ("JEIT") rolled into
European Opportunities Trust PLC ("JEO") in November 2000. NAV per Geared Ordinary Share for JEIT from 31.01.99 to 20.11.00 and from 20.11.00 onwards for Ordinary shares in JEO. Note: JEIT
Geared ordinary shares were geared with Zero Dividend Preference shares within a split capital investment trust structure. JBEO is a conventional investment trust with gearing through bank

DEVON

For professional and institutionalinvestorsonly. Not for retail investors. Equity Management



Investment Team

2
Alexander Darwall Luca Emo Charlie Southern
1982-85  University of Cambridge 1999-03  University of Oxford 2006-09 University of Oxford
1985-95 Equity Research 2003-05 Postgraduate Diploma in 2009-13  Equity Sales
(BZW, Enskilda, Goldman Law (BPP) (JP Morgan, Goldman
Sachs) Sachs)
1995-19  Jupiter AM 2006-19 Jupiter AM 2013-20 Indus Capital Partners
(Fund Manager, European (Fund Manager, (Equity research)
equities) European equities)
Devon Equity Devon Equity Devon Equity
Management Management Management
(ClO) (Senior Fund Manager) (Fund Manager)
Source: Devon
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Investment offer 3

Real world not index risk

Structural not cyclical investing

Diversified, largely uncorrelated risk

Identifying companies with superior positioning

® |ndustry structure

® Embedded advantages

Sustainable —in a business sense

Multiple protections

Multiple growth options

Disruption proof; disruption opportunities

Avoiding binary risk

The views expressed are those of the presenter at the time of preparation and may change in the future.

DEVON

For professional and institutional investorsonly. Not for retail investors. Equity Management



Investment process 1

O Screening — qualitative overlay — understanding businesses
O ldea generation — identifying patterns and triggers
® Daily news reading ¢.30 companies

® Over 200 company meetings/presentations annually across sectors

® Company research and preparation — quality, not quantity

O Maintenance and development
® (Checking, cross-referencing and teamwork
O Board engagement and corporate governance

O Total market coverage

DEVON
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Stock selection — 4 steps 5

A disciplined approach

The right company
Ownership structure — successful, proven, business models

The right management
Open, honest, accountable management

Long-term structural trend
|dentifiable, developing overyears

Valuation
Aiming for ‘asymmetric’ risk/reward

DEVON
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Key business characteristics — the ‘right’ company and pattern

Timeless defensive characteristics

Structural advantage

Differentiated product/service

More IP and less capex Flexibility
Recurrent, visible demand Good quality risk

DEVON
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New Challenges 7

o Covid
O Debt

O Expanding role of the state

O EU Green Deal

DEVON
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Strong balance sheets

Net debt / EBITDA (ex Financials) Interest Cover (ex Financials)

2.0

1.5
1.0
1.9
1.6
0.5
0.0 A

Past performance is no guide to the future.
Source: Devon, Bloomberg, in GBP, 31.01.21

Net debt / EBITDA Ex Financials. Interest Cover. EBITDA to Interest Expense ex Financials.

For professional and institutionalinvestorsonly. Not for retail investors.
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Furope lags the world 9

GDP growth expectations

mChina mUS M Latin America and the Caribbean M Euro Area

Source: IMF, GDP, constant prices, Percent change, January 2021.
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Global exposure 10

Top 10 holdings: sales by region Weighted average sales by region

W Furope B North America ™ Japan & Australasia mEM M Unassigned 29, 2%

Novo Nordisk
Experian

RELX

Dassault Systemes
bioMérieux

ICG

Deutsche Boerse

Genus

Grifols W Europe B North America

o B Emerging Markets Japan & Australasia
ISO

B Unassigned

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.

Source: Devon, 31.01.21. Most recent annual reports and estimates. Excludes cash. Not all percentages will add up to 100%.
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Furopean Commission’s strategies 1

Lisbon Strategy for 2010

Europe 2020

EU Green Deal

® Europe estimate €10 trillion spending by 2050E (market estimates)

® Global estimate €40 trillion spending to 2050E (market estimates)

DEVON
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JEO Positioning 12

O Debt Stronger balance sheets

O Energy Low energy exposure and efficiency

O Global Mitigating regional risks

DEVON
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Corporate Governance — a vital element to investment success

Vital: As part of company culture

Integral: To understanding the investment

Sole: Investment success is our aim

Avoid confusing best practice with best outcome

The views expressed are those of the presenter at the time of preparation and may change in the future.
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ESG 14

O Integrated into the investment process

O Act in ‘collective interest”: maximising investment returns

O Working with 3 party research

O Investment committee oversight
O Voting sanctions where investee company progress unsatisfactory

O Reportedin a transparent and consistent manner

Inextricably linked to the broader investment process — better practices, better
outcomes

The views expressed are those of the presenter at the time of preparation and may change in the future.
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Increase of private investments - share of global M&A transactions s

® Public companies B Private equity ® Public companies B Private equity

Source: Bloomberg.
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Investment themes 16

Change — opportunities

Genus
‘Special’ Foods Barry Callebaut
Mowi

- Payment Worldine, Edenred, Network International
Alterative Finance

Other financials Deutsche Boerse, ICG, Grenke

Internet of things Infineon, ASML, Soitec

Digital technologies
Cyber security RELX, Experian

Novo Nordisk
Healthcare bioMérieux
Grifols

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.

Source: Devon, 31.01.21. Some stocks are not included in these categories.
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Conclusion

17

O Positioned to meet new challenges

o Consistent: identifying Europe’s global winners

O Mitigating risks

Always great opportunities

For professional and institutional investorsonly. Not for retail investors.
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Portfolio characteristics

19

O 33 stocks
O Low gearing
O Intellectual property not

capital intensity

O Global exposure

O ‘No’ commodities, banks, utilities

Consistent investing

The views expressed are those of the presenter at the time of preparation and may change in the future.
Source: Devon, as at 31.01.21.

For professional and institutional investorsonly. Not for retail investors.

® Technology
® Healthcare
® |ndustrials
® Media

® Financials
® Retail

® Real Estate

® Utilities

©® Commodities
® Cash
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Three-year stock contribution to return

20

Top 5 positive contributors
bioMérieux (clinical diagnostics)
Experian (credit bureau)

Dassault Systemes (CAD/CAM software)
Novo Nordisk (diabetes and obesity care)

Genus (porcine and bovine genetics)
bioMérieux Experian  Dassault

Systémes

Top 5 negative contributors

Carnival (cruise Iine) Carnival ~ Wirecard Grenke

Wirecard (digital payments)

Grenke (small ticket leasing)
Arrow Global (debt collection)
Ryanair (airline)

Stock examples are for illustrative purposes only and are not a recommendation to buy or sell.

Source: Devon, Bloomberg, from 31.01.18 to 31.01.21. Stock contribution to return on a holdings basis and excluding cash.
Note: Stocks highlighted in grey were no longer held as at 31.01.21.

For professional and institutionalinvestorsonly. Not for retail investors.

Novo Genus
Nordisk

Arrow
Global Ryanair

m No longer held
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Selling discipline

Intertwined

The business model is failing

|dentify if there is a short-term market reaction or some structural long-term issues

Source of funding for new ideas

Always fully invested

The views expressed are those of the presenter at the time of preparation and may change in the future.
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Favourable selling process

European Opportunities Trust PLC

Since complete
disposal (%)

Since complete
disposal, 21 out of 39

Positive sell 54 companies sold
Negative sell 46 underperformed the

benchmark
Average performance vs. Index &

Examples
Fresenius Bayer Aixtron
Fugro Quadient (Neopost)

Pearson Biotest Leonteq

Past performance is no indication of current or future performance. Stock examples are for illustrative purposes only and are not a recommendation to buy or sell.
Source: Devon, from 31.12.10 to 31.01.21. Based on GBP TR.
Data is based on companies that have been above 1% of the portfolio during that period and that have been sold completely. Delisted companies excluded. Calculation does not take into account

commissions and costs incurred on the purchase and sales of shares.

DEVON
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QOutcomes 23

Undiminished appetite for risk

Active share* Tracking error**

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
Mar-10  Jan-12  Oct-13  Aug-15 May-17 Mar-19 Dec-20

*Source: European Opportunities Trust PLC, Bloomberg, Quarterly 31.03.10 to 31.12.20.
Active share is defined as the sum of the absolute value of the differences of the weight of each holding in the manager's portfolio versus the weight of each holding in the benchmark index divided

by two.

**Source: FE, Morningstar 31.12.20. Rolling 3 year annualised tracking error.
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Portfolio information - European Opportunities Trust PLC 2

Top 20 holdings* Portfolio features
EO Trust PLC NAV

Novo Nordisk A/S-B Effective gearing

Number of holdings 33

Dassault Systemes SA .
bioMérieux SA , Top 10 holdings 73.2%

Intermediate Capital Group PLC : Premium (discount) (10.3)%
Deutsche Boerse AG

Ubisoft Entertainment SA . Market cap split
Soitec SA

Infineon Technologies AG .
Edenred SA . Weighted average €34.2bn €69.6bn

Arrow Global Group PLC : Weighted median €16.6bn €42.6bn

EO Trust PLC Benchmark

ASML Holding NV
Large 84.6% 99.5%

Mid 11.4% 0.5%
Small 3.0% 0.0%

Any stock examples used for illustrative purposes only and should not be viewed as investment advice.
Source: Devon/Bloomberg, 31.01.21.
AUM priced at mid-day excluding actions for the day. Small: below €1bn, Mid: €1-5bn, Large: €5bn+. Benchmark: MSCI Europe Index.Note: numbers may notadd up to 100% due to rounding.
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Three-year average weight and sector contribution 25

Average weight per sector 3 year sector contribution to return

M Euro Opps Trust PLC ~ mMSCI Europe M Euro Opps Trust PLC ~ mMSCI Europe

Information Technology Information Technology
Health Care Health Care

Financials Financials

Industrials Industrials

Consumer Discretionary Consumer Discretionary
Communication Services Communication Services
Consumer Staples Consumer Staples
Energy Energy

Materials Materials

Utilities Utilities

Real Estate Real Estate

-10% -5%

Source: Devon, Bloomberg, % of Total Assets excluding cash, 31.01.18 to 31.01.21. Sector contribution to return on a holdings basis and excluding cash. GICS Sectors.
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Disclaimer

This presentation is intended for investment professionals and is not for the benefit of retail investors. Market and exchang e rate movements
can cause the value of an investment to fall as well as rise, and you may get back less than originally invested. Any data or views given should
not be construed as investment advice. Every effort is made to ensure the accuracy of the information, but no assurance or wa rranties are
given.

Investment trusts are traded on the London stock exchange, therefore the ability to buy or sell shares will be dependent on t heir market
price, which may be at a premium or discount to their net asset value. JEO's Ordinary Shares are geared by cash borrowed under its flexible
loan facility. Investment in geared securities may be subject to sudden and large falls in value and the investor may get back nothing at all if
the fall in value is sufficiently large. JEO invests in a small number of holdings and as such carries more risk than companies which invest
across a larger number of holdings. It invests mainly in shares and it is likely to experience fluctuations in price which are larger than
companies that invest only in bonds and/or cash.

This document contains information based on the MSCI Europe and the MSCI Europe ex-UK Indices. Neither MSCI nor any other party
involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or represent ations with
respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any
of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the
data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of
the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCl’s express written
consent.

JEO’s investment portfolio is actively managed. This means the fund manager is taking investment decisions with the intention of achieving
the its stated investment objective; this may include decisions regarding asset selection, regional allocation, sector views and overall level of
exposure to the market. The fund manager is not in any way constrained by the benchmark in his portfolio positioning, and will not hold all,
or indeed may not hold any, of the benchmark’s constituents.

Past performance is no guide to the future. Company examples are for illustrative purposes only and are not a recommendation to buy or
sell. Quoted yields are not guaranteed and may change in the future. Before making an investment decision, please read the PRIIPS Key
Information Document which is available on request and from www.devonem.com.
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