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*On 31 October 2023, Ernst and Young were appointed as auditors replacing KPMG.
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Copies of the Memorandum and Articles of Association, the Prospectus, the Key Information Documents, the annual and semi-
annual reports of the Company are available free of charge at the office of the representative or agent of each jurisdiction.

Additionally, a list of the purchases and sales (unaudited) of each Sub-Fund made during the financial year 1 January 2023 to 31
December 2023 may be obtained free of charge from the Representative in Switzerland.

As at 31 December 2023 the following Sub-Funds are not authorised in Hong Kong and not available to Hong Kong residents:

Jupiter China Equity Fund

Merian Global Dynamic Bond Fund

Jupiter Global Emerging Markets Focus Fund

Jupiter Emerging Market Debt Income Fund

Jupiter UK Smaller Companies Focus Fund

Jupiter UK Dynamic Equity Fund

Jupiter Merian Global Equity Absolute Return Fund
Jupiter Strategic Absolute Return Bond Fund

Jupiter UK Specialist Equity Fund

Jupiter Financials Contingent Capital Fund

Jupiter Global Emerging Markets Focus ex China Fund
Jupiter Systematic Consumer Trends Fund
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Jupiter Systematic Disruptive Technology Fund
Jupiter Systematic Healthcare Innovation Fund
Jupiter Systematic Physical World Fund

As at 31 December 2023, there were no Sub-Funds that are not authorised in Sweden and not available to Swedish residents.
The offering of the shares of Jupiter UK Smaller Companies Focus Fund and Jupiter UK Dynamic Equity Fund have not been

notified to the Bundesanstalt fiir Finanzdienstleistungsaufsicht (Federal Agency for Financial Services Supervision) in accordance
with § 310 of the German Investment Code (Kapitalanlagegesetzbuch - KAGB).
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General Information

Structure

Jupiter Asset Management Series Plc (the “Company”) is an umbrella fund with segregated liability between Sub-Funds established
as an open-ended investment company with variable capital, incorporated on 2 September 1997, organised under the laws of
Ireland as a public limited company pursuant to the Companies Act 2014, the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as amended (the
“Regulations”) and has been authorised by the Central Bank of Ireland (“Central Bank”) as a UCITS within the meaning of the
Regulations.

The share capital of the Company shall at all times equal the Net Asset Value (“NAV”). The authorised share capital of the Company
is EUR 38,082 represented by 30,000 Subscriber Shares of no par value and 500,000,000,000 redeemable participating shares of no
par value. The Company has repurchased all but one of the Subscriber Shares. The Subscriber Shares entitled the Shareholders
holding them to attend and vote at all meetings of the Company.

Additional information

e 0On 22 March 2023, Jupiter Pacific Equity Fund was renamed to Jupiter Asia Pacific Income Fund (IRL).
e 0On 28 July 2023, Jupiter Global Emerging Markets Focus ex China Fund, an Article 8 Sub-Fund launched.
e On 7 December 2023, the following Article 8 Sub-Funds were launched:
- Jupiter Systematic Consumer Trends Fund
- Jupiter Systematic Demographic Opportunities Fund
- Jupiter Systematic Disruptive Technology Fund
- Jupiter Systematic Healthcare Innovation Fund
- Jupiter Systematic Physical World Fund
e  On 8 December 2023, the following Sub-Funds transitioned from Article 6 to Article 8 under Regulation (EU) 2019/2088 of the
European Parliament and of the Council.
- Jupiter Merian Global Equity Absolute Return Fund
- Jupiter Merian North American Equity Fund (IRL)
- Jupiter Merian World Equity Fund

Investment Objectives of the Active Sub-Funds
Jupiter China Equity Fund

The investment objective of the Jupiter China Equity Fund is to seek to achieve long-term capital appreciation by investing in a
well-diversified portfolio of equity securities issued by companies with either the predominant part of their assets in, or the
predominant part of their revenues derived from, the People’s Republic of China, Hong Kong and/or Taiwan that are listed, traded
or dealt in on Regulated Markets in the People’s Republic of China, Hong Kong, Taiwan, the United States of America (“US”),
Singapore, Korea, Thailand and Malaysia or in a member state of the Organisation for Economic Co-Operation and Development
(“OECD”). The Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council
on the establishment of a framework to facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund
do not take into account the EU criteria for environmentally sustainable economic activities.

Jupiter Merian World Equity Fund

The investment objective of the Jupiter Merian World Equity Fund is to seek to achieve asset growth through investment in a well-
diversified portfolio of securities of issuers worldwide. It is not proposed to concentrate investments in any one geographical
region, industry or sector. The Sub-Fund promotes environmental and social characteristics on an on-going basis within the scope
of Article 8 of SFDR but does not have a sustainable investment objective. The environmental and social characteristics selected
for the Sub-Fund include (i) the promotion of portfolio carbon efficiency; and (ii) the upholding of responsibilities to people and
planet in seeking compliance with the UN Global Compact Principles. For further sustainability information please refer to
'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-contractual
disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.
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General Information (continued)

Investment Objectives of the Active Sub-Funds (continued)

Jupiter Asia Pacific Income Fund (IRL) (formerly Jupiter Pacific Equity Fund)

The objective of the Jupiter Asia Pacific Income Fund (IRL) is to seek to achieve long term capital growth and income. Investors
should be aware that there is no guarantee that the Fund will achieve its investment objective. The Sub-Fund does not fall within
the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework to
facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund do not take into account the EU criteria
for environmentally sustainable economic activities.

Jupiter Merian North American Equity Fund (IRL)

The investment objective of the Jupiter Merian North American Equity Fund (IRL) is to seek to achieve long term capital growth
through the active management of a diversified portfolio invested primarily in North American stock markets. It is not proposed to
concentrate investments in any one industry or sector. The Sub-Fund promotes environmental and social characteristics on an on-
going basis within the scope of Article 8 of SFDR but does not have a sustainable investment objective. The environmental and
social characteristics selected for the Sub-Fund include (i) the promotion of portfolio carbon efficiency; and (ii) the upholding of
responsibilities to people and planet in seeking compliance with the UN Global Compact Principles. For further sustainability
information please refer to 'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the
Prospectus, the pre-contractual disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

Merian Global Dynamic Bond Fund

The investment objective of the Merian Global Dynamic Bond Fund is to seek to maximise total return consistent with preservation
of capital and prudent investment management. The Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the
European Parliament and of the Council on the establishment of a framework to facilitate sustainable investment. Further to this,
the investments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities.

Jupiter Emerging Market Debt Fund

The investment objective of the Jupiter Emerging Market Debt Fund is to seek to achieve asset growth through investment in a
well-diversified portfolio of fixed and variable rate debt securities issued in emerging markets. The Sub-Fund does not fall within
the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework to
facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund do not take into account the EU criteria
for environmentally sustainable economic activities.

Jupiter Global Emerging Markets Focus Fund

The investment objective of the Jupiter Global Emerging Markets Focus Fund is to seek to achieve asset growth through investment
in a well-diversified portfolio of equity securities of issuers in the emerging markets or of issuers established outside of the
emerging markets, which have a predominant proportion of their assets or business operations in the emerging markets and which
are listed, traded or dealt in on a Regulated Market worldwide. It is not proposed to concentrate investments in any one industry
or sector. The Sub-Fund promotes environmental and social characteristics on an on-going basis within the scope of Article 8 of
SFDR but does not have a sustainable investment objective. The environmental and social characteristics selected for the Sub-
Fund include (i) the promotion of the transition to a low carbon economy in seeking to promote the goal of net zero greenhouse
emissions by 2050 or sooner, and (ii) the upholding of responsibilities to people and planet in seeking compliance with the UN
Global Compact Principles. For further sustainability information please refer to 'Supplementary Information' section in this
Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-contractual disclosures relating to the Sub-Fund and the
Jupiter Group website, https://www.jupiteram.com.
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General Information (continued)

Investment Objectives of the Active Sub-Funds (continued)
Jupiter Emerging Market Debt Income Fund

The investment objective of the Jupiter Emerging Market Debt Income Fund is to seek to achieve total return through investment
in a well-diversified portfolio of fixed and variable rate debt securities issued in the emerging markets worldwide. The Sub-Fund
does not fall within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of
aframework to facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund do not take into account
the EU criteria for environmentally sustainable economic activities.

Jupiter UK Alpha Fund (IRL)

The investment objective of the Jupiter UK Alpha Fund (IRL) is to seek to achieve capital appreciation through investment in a well-
diversified portfolio of equities of predominantly UK issuers or of issuers established outside the UK which have a predominant
proportion of their assets and/or business operations in the UK or securities listed on a UK exchange. The Sub-Fund does not fall
within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework
to facilitate sustainable investment Further to this, the investments underlying the Sub-Fund do not take into account the EU
criteria for environmentally sustainable economic activities.

Jupiter UK Smaller Companies Focus Fund

The investment objective of the Jupiter UK Smaller Companies Focus Fund aims to provide capital growth from investing primarily
in an equity portfolio of UK smaller companies. Smaller companies are defined for this purpose as those companies which are
quoted on a Regulated Market and which have a market capitalisation no greater than the largest company in the Numis Smaller
Companies Index at the time of initial investment. The Numis Smaller Companies Index is designed to monitor the performance of
the smaller companies sector. The Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the European Parliament
and of the Council on the establishment of a framework to facilitate sustainable investment. Further to this, the investments
underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

Jupiter UK Dynamic Equity Fund

The investment objective of the Jupiter UK Dynamic Equity Fund is to achieve capital appreciation by taking long and short
positions principally in UK equities outside of the FTSE 100 Index. The Sub-Fund does not fall within the scope of Regulation (EU)
2020/852 of the European Parliament and of the Council on the establishment of a framework to facilitate sustainable investment.
Further to this, the investments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable
economic activities.

Jupiter Merian Global Equity Absolute Return Fund

The investment objective of the Jupiter Merian Global Equity Absolute Return Fund is capital appreciation while closely controlling
risk. In addition, the Sub-Fund intends to deliver absolute returns that have a low correlation with equity and bond markets. The
Sub-Fund promotes environmental and social characteristics on an on-going basis within the scope of Article 8 of SFDR but does
not have a sustainable investment objective. The environmental and social characteristics selected for the Sub-Fund include (i) the
promotion of portfolio carbon efficiency; and (ii) the upholding of responsibilities to people and planet in seeking compliance with
the UN Global Compact Principles. For further sustainability information please refer to 'Supplementary Information' section in
this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-contractual disclosures relating to the Sub-Fund and
the Jupiter Group website, https://www.jupiteram.com.

Jupiter Strategic Absolute Return Bond Fund

The investment objective of the Jupiter Strategic Absolute Return Bond Fund is to seek to deliver positive total returns on a rolling
twelve month basis with stable levels of volatility uncorrelated to bond and equity market conditions. The Sub-Fund does not fall
within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework
to facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund do not take into account the EU
criteria for environmentally sustainable economic activities.
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General Information (continued)

Investment Objectives of the Active Sub-Funds (continued)
Jupiter Merian Global Equity Income Fund (IRL)

The investment objective of the Jupiter Merian Global Equity Income Fund (IRL) is to seek to achieve a total return through a
combination of income and capital growth. The Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the
European Parliament and of the Council on the establishment of a framework to facilitate sustainable investment. Further to this,
the investments underlying the Sub-Fund do not take into account the EU criteria for environmentally sustainable economic
activities.

Jupiter Gold & Silver Fund

The investment objective of the Jupiter Gold & Silver Fund is to seek to achieve a total return by investing predominantly in listed
equities. The Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council
on the establishment of a framework to facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund
do not take into account the EU criteria for environmentally sustainable economic activities.

Jupiter UK Specialist Equity Fund

The investment objective of the Jupiter UK Specialist Equity Fund is to seek to achieve capital appreciation by taking long and short
positions mainly in UK equities outside the FTSE 100 Index, whilst seeking to deliver absolute returns in all market conditions. The
Sub-Fund does not fall within the scope of Regulation (EU) 2020/852 of the European Parliament and of the Council on the
establishment of a framework to facilitate sustainable investment. Further to this, the investments underlying the Sub-Fund do
not take into account the EU criteria for environmentally sustainable economic activities.

Jupiter Financials Contingent Capital Fund

The investment objective of the Jupiter Financials Contingent Capital Fund is to seek to achieve a total return through a
combination of income and capital growth from a portfolio of primarily fixed and variable rate debt securities issued by financial
institutions with minimum capital requirements, such as insurers and banks. The Sub-Fund does not fall within the scope of
Regulation (EU) 2020/852 of the European Parliament and of the Council on the establishment of a framework to facilitate
sustainable investment. Further to this, the investments underlying the Sub-Fund do not take into account the EU criteria for
environmentally sustainable economic activities.

Jupiter Global Emerging Markets Focus ex China Fund

The investment objective of the Jupiter Global Emerging Markets Focus ex China Fund is to seek to achieve long-term capital
growth through investment in a well-diversified portfolio of equity securities of issuers in the Emerging Markets excluding China,
or of issuers established outside of the Emerging Markets excluding China, which have a predominant proportion of their assets or
business operations in the Emerging Markets excluding China. The Sub-Fund promotes environmental and social characteristics
on an on-going basis within the scope of Article 8 of SFDR but does not have a sustainable investment objective. The environmental
and social characteristics selected for the Sub-Fund include (i) the promotion of the transition to a low carbon economy in seeking
to promote the goal of net zero greenhouse emissions by 2050 or sooner, and (ii) the upholding of responsibilities to people and
planet in seeking compliance with the UN Global Compact Principles. For further sustainability information please refer to
'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-contractual
disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

Jupiter Systematic Consumer Trends Fund
The investment objective of the Jupiter Systematic Consumer Trends Fund is to achieve long-term capital growth by primarily
investing in securities issued by companies which seek to benefit from opportunities in consumer trends. The Sub-Fund promotes

environmental and social characteristics on an on-going basis within the scope of Article 8 of SFDR but does not have a sustainable
investment objective. Material sustainability risks are integrated into the investment decision making process.
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General Information (continued)

Investment Objectives of the Active Sub-Funds (continued)
Jupiter Systematic Consumer Trends Fund (continued)

The active ownership approach considers material ESG factors and principal adverse impacts on sustainability factors which
strengthen the assessment of the risks and opportunities that drive long-term value. For further sustainability information please
refer to 'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-
contractual disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

Jupiter Systematic Demographic Opportunities Fund

The investment objective of the Jupiter Systematic Demographic Opportunities Fund is to achieve long-term capital growth by
primarily investing in securities of companies associated with the development of products or services to meet the preference or
needs presented by various demographic groups. The Sub-Fund promotes environmental and social characteristics on an on-going
basis within the scope of Article 8 of SFDR but does not have a sustainable investment objective. Material sustainability risks are
integrated into the investment decision making process. The active ownership approach considers material ESG factors and
principal adverse impacts on sustainability factors which strengthen the assessment of the risks and opportunities that drive long-
term value. For further sustainability information please refer to 'Supplementary Information' section in this Annual Report, the
Sub-Fund's Supplement to the Prospectus, the pre-contractual disclosures relating to the Sub-Fund and the Jupiter Group website,
https://www.jupiteram.com.

Jupiter Systematic Disruptive Technology Fund

The investment objective of the Jupiter Systematic Disruptive Technology Fund is to achieve long-term capital growth by primarily
investing in securities issued by companies which have a high exposure to technologies deemed disruptive to their relevant area.
The Sub-Fund promotes environmental and social characteristics on an on-going basis within the scope of Article 8 of SFDR but
does not have a sustainable investment objective. Material sustainability risks are integrated into the investment decision making
process. The active ownership approach considers material ESG factors and principal adverse impacts on sustainability factors
which strengthen the assessment of the risks and opportunities that drive long-term value. For further sustainability information
please refer to 'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-
contractual disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

Jupiter Systematic Healthcare Innovation Fund

The investment objective of the Jupiter Systematic Healthcare Innovation Fund is to achieve long-term capital growth by primarily
investing in securities issued by companies which are within (i) the health care sector (as per the Global Industry Classification
Standard ("GICS®")); (ii) or a thematic index of the MSCI health and health care megatrend category. The Sub-Fund promotes
environmental and social characteristics on an on-going basis within the scope of Article 8 of SFDR but does not have a sustainable
investment objective. Material sustainability risks are integrated into the investment decision making process. The active
ownership approach considers material ESG factors and principal adverse impacts on sustainability factors which strengthen the
assessment of the risks and opportunities that drive long-term value. For further sustainability information please refer to
'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-contractual
disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

Jupiter Systematic Physical World Fund

The investment objective of the Jupiter Systematic Physical World Fund is to achieve long-term capital growth by primarily
investing in securities issued by companies which are involved with tangible products or services in the economy. The Sub-Fund
promotes environmental and social characteristics on an on-going basis within the scope of Article 8 of SFDR but does not have a
sustainable investment objective. Material sustainability risks are integrated into the investment decision making process. The
active ownership approach considers material ESG factors and principal adverse impacts on sustainability factors which
strengthen the assessment of the risks and opportunities that drive long-term value. For further sustainability information please
refer to 'Supplementary Information' section in this Annual Report, the Sub-Fund's Supplement to the Prospectus, the pre-
contractual disclosures relating to the Sub-Fund and the Jupiter Group website, https://www.jupiteram.com.

=
I JUPITER



https://www.jupiteram.com/

JUPITERASSET MANAGEMENT SERIES Plc ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

General Information (continued)

Distribution Policy

Distributions to holders of Redeemable Participating Shares are recorded in the Statement of Operations as finance costs.
Distributions paid and proposed during financial years ended 31 December 2023 and 31 December 2022 with respect to certain
Share Classes are outlined in Note 10. All of the other Sub-Funds’ income and capital gains were reinvested in accordance with the
investment objectives and policies of the Sub-Funds.

The Company will declare a dividend in respect of the Classes of Shares of the Sub-Funds as set out in the Prospectus of the
Company. For all Classes of Shares that are not distributing, the Sub-Fund’s income and capital gains will be reinvested in
accordance with the investment objectives and investment policies of the Sub-Fund.

Fixed Distribution Share Classes

The Directors at their absolute discretion, have the power to issue Classes of Shares that offer a fixed distribution (“Fixed
Distribution Share Classes”). Where the Directors have determined that a Share Class in any Sub-Fund is to constitute a Fixed
Distribution Share Class it will have the “(F)” designation after its name.

Where such Share Classes are offered in the Supplement for the relevant Sub-Fund, the Directors intend to pay a fixed distribution
of income or gains.

The Directors will periodically review the Fixed Distribution Share Classes and reserve the right to make changes, for example if the
investment income after expenses is higher than the target fixed distribution the Directors may declare the higher amount to be
distributed. Equally the Directors may deem it is appropriate to declare a dividend lower than the target fixed distribution.

Where in the interest of the Shareholders, especially where the generation of income has a higher priority than capital growth or
the generation of income and capital growth have equal priority, a portion or all of the fees and expenses attributable to the Fixed
Distribution Share Classes may be charged against the capital of such Shares instead of against income where necessary in order
to ensure there is sufficient income to meet the fixed distribution payments.

Dilution Adjustment

On any Dealing Day the Directors may determine when there are net inflows into a Sub-Fund or net outflows from a Sub-Fund to
apply a dilution adjustment to the dealing Net Asset Value per Share so that the price of a Share in the Sub-Fund is above or below
that which would have resulted from a latest available market valuation. This adjustment is intended to pass the estimated costs
of underlying investment activity of the Sub-Fund to the active Shareholders by adjusting the Net Asset Value of the relevant classes
of Shares and thus to protect the Sub-Fund’s long-term Shareholders from costs associated with ongoing subscription and
redemption activity. These costs may include dealing charges, commissions and the effects of dealing at prices other than the
middle market price. The price of each Class of Share in a Sub-Fund will be calculated separately but any dilution adjustment will
affect the price of Shares of each Class in a Sub-Fund in an identical manner.

Investment Risks

An investment in any Sub-Fund involves investment risks, including possible loss of the amount invested. Moreover, there can be
no assurance that a Sub-Fund will achieve its investment objective.

Taxation

As an investment undertaking within the meaning of Section 739(B) of the Taxes Consolidation Act 1997, as amended, the Company
is generally exempt from Irish tax on its income and gains and the Company will not be required to account for any tax in respect
of Shareholders who are not Irish residents or exempt Irish residents provided that the signed necessary declarations are in place.
The Company may be required to account for tax in respect of Shareholders who are Irish residents. Shareholders who are not Irish
residents and have made the required declaration of non-residence will not be liable to Irish tax on income from their Shares or
gains made on the disposal of their Shares, provided the Shares are not attributable to an Irish branch or agency of such
shareholder. No stamp duty or other tax is generally payable in Ireland on the subscription, issue, holding, redemption, conversion
or transfer of Shares.

=
I JUPITER




JUPITERASSET MANAGEMENT SERIES Plc ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

General Information (continued)

Selling Restrictions

The Shares may not be purchased or held by US persons unless pursuant to an exemption under applicable US law and may not be
offered or sold in any jurisdiction in which such offer or sale is not lawful or in which the person making such offer or sale is not
qualified to do so or to anyone to whom it is unlawful to make such an offer or sale.

Dealing Days

A Dealing Day in respect of all of the Sub-Funds means every Business Day (as defined for each Sub-Fund in the Prospectus) or such
other days as the Directors may determine provided that there shall be at least one Dealing Day each fortnight.

Subscriptions and Repurchases

Certain Share Classes have minimum initial investment, minimum subsequent investment and minimum holding requirements
which are disclosed in the Prospectus.

An initial charge may be payable to the Company on subscriptions for certain Share Classes. A contingent deferred sales charge
may be payable to the Company on the subscription price for certain Shares, with the amount of the contingent deferred sales
charge payable dependent on the length of time between the date the Shares were purchased and their repurchase. The following
table outlines these charges:

Contingent deferred sales charge as a percentage of the
Class of Shares: Initial Charge: subscription price paid

Years since purchase

0-1 1-2 2-3 3-4 4+

Years Years Years Years Years

Class B Shares Nil 4.00% 3.00% 2.00% 1.00% Nil

Class C Shares Up to 1.00% of the Net Asset Value per Share 1.00% Nil Nil Nil Nil

Class C2 Shares Up to 0.50% of the Net Asset Value per Share 2.00% 1.00% Nil Nil Nil
Class L Shares Up to 5.00% of the Net Asset Value per Share for

certain Sub-Funds Nil Nil Nil Nil Nil

Class N Shares Up to 3.00% of the Net Asset Value per Share Nil Nil Nil Nil Nil

The other Share Classes are not in scope for these charges.
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Directors’ Report

The Directors submit their annual report together with the audited financial statements of Jupiter Asset Management Series Plc
(the “Company”) for the financial year ended 31 December 2023.

Principal Activities

The principal activity of the Company is the collective investment in transferable securities and/or other liquid financial assets. As
at 31 December 2023, the Company consisted of 23 Sub-Funds (the “Sub-Funds”) which are in operation at financial year end (2022:
18).

Business Review, Results and Future Development

A more comprehensive overview of the Company’s investment activities and the analysis of the Company’s key performance
indicator (‘KPIs’), such as the performance of the relevant Sub-Funds is detailed in the Investment Manager’s and Investment
Adviser’s Reports.

The results for the financial year are set out in the Statement of Operations and the assets and liabilities are set out in the Statement
of Financial Position. Details of the Company’s share capital and changes during the financial year under review are disclosed in
the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders. Significant shareholders are
disclosed in Note 5.

The Company intends to continue promoting and generating interest in its business in the future.

Jupiter Asset Management (Europe) Limited (“JAMEL”) (“the Manager”) is authorised by the Central Bank to act as a UCITS
management company pursuant to the Regulations and an Alternative Investment Fund Manager (“AIFM”) pursuant to the
European Communities (Alternative Investment Fund Managers) Regulations, 2013, as amended. The appointment of the Manager
ensured that the Company has an EU domiciled fund management company, thereby avoiding issues around the Company
continuing to market within the EEA on a cross-border basis by the Manager once the United Kingdom left the EU.

There is a risk with any political developments that occur, and the Manager and Investment Manager continuously monitors all
political situations and specifically any financialinstrument holdings in affected countries. Political developments affecting market
confidence may result in outflows of assets from investment portfolios, which could include asset portfolios held by the Sub-Funds
of the Company. Russian hostilities in the Ukraine are being monitored closely to understand the possible impacts of the actions
taken by Russia and the likely effects on portfolios. The Company has minimal exposure to Russia and the Ukraine and therefore
has no material concerns but continues to closely monitor the situation and any resulting market impacts. Political unrest brings
uncertainty and unpredictability in the financial services market, and therefore brings risk of significant currency fluctuations and
otherwise adverse effects on consumer confidence for the foreseeable future.

Dividends

Distributions paid and proposed during the financial years ended 31 December 2023 and 31 December 2022 are detailed in Note
10.

Principal Risks, Risk Management Objectives and Policies
The main risks arising from the Company’s financial instruments are market risk (including market price risk, interest rate risk and
currency risk), liquidity risk and credit risk. In order to manage such risks the Company shall comply with the investment

restrictions and diversification limits provided for in the Prospectus and the UCITS Regulations. Details of the principal risks, risk
management objectives and policies associated with investment in the Company are listed in Note 11.

Securities Financing Transactions Regulation

Securities Financing Transactions Regulation (Regulation (EU) 2015/2365) (“SFTR”) disclosures have been included in the
Supplemental Information (unaudited) to the annual financial statements.
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Directors’ Report (continued)

Principal Material Changes

On 22 March 2023, Jupiter Pacific Equity Fund was renamed to Jupiter Asia Pacific Income Fund (IRL) and changes were made to
the investment objective so that the Sub-Fund seeks to achieve long-term capital growth and income. In order to achieve the
amended investment objective, changes were made to the investment policies and investment approach of the Sub-Fund as
detailed in its supplement. More information about these changes can also be found on Jupiter's website www.jupiteram.com.

On 28 July 2023, Jupiter Global Emerging Markets Focus ex China Fund, launched as an Article 8 sub-fund under Regulation (EU)
2019/2088 of the European Parliament and of the Council ("Article 8").

On 7 December 2023 the following five new systematic funds launched as Article 8 sub-funds:
- Jupiter Systematic Consumer Trends Fund

- Jupiter Systematic Demographic Opportunities Fund

- Jupiter Systematic Disruptive Technology Fund

- Jupiter Systematic Healthcare Innovation Fund

- Jupiter Systematic Physical World Fund

On 8 December 2023 Jupiter Merian Global Equity Absolute Return Fund, Jupiter Merian North American Equity Fund (IRL) and
Jupiter Merian World Equity Fund (IRL) transitioned from Article 6 to Article 8 Sub-Funds. This transition resulted in these three
sub-funds' investment objectives now taking sustainability risk and ESG characteristics into account as part of its selection process
as described in more detail in the Prospectus.

Events During the Financial Year
The significant events during the financial year are detailed on pages 415 to 416.
Subsequent Events

On 1 February 2024, Jupiter Merian Global Dynamic Bond Fund was renamed to Jupiter Global Fixed Income Fund and Jupiter
Strategic Absolute Return Bond Fund transitioned from an Article 6 to an Article 8 Sub-Fund under SFDR.

Share Class Closures
The following Share Classes were closed:

Date Sub-Fund name Share Class name
5 March 2024 Jupiter UK Alpha Fund (IRL) Class U1 (USD)

Jupiter Merian US Equity Income Fund and European Equity Fund, which both ceased operations in December 2022, were revoked
by the Central Bank on 12 March 2024 and 15 April 2024 respectively.

There have been no other material events affecting the Sub-Funds subsequent to 31 December 2023, which require amendment to
or disclosure in, these financial statements.
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Directors’ Report (continued)

Employees

There were no employees of the Company during the financial year under review or during the prior financial year.
Segregated Liability of Sub-Funds

The Company is an umbrella fund with segregated liability between Sub-Funds.

Directors

The Directors of the Company during the year ended 31 December 2023 were:

Nationality
Bronwyn Wright Irish
Tom Murray Irish
Jasveer Singh British

The Articles of Association do not stipulate a retirement age for Directors and do not provide for retirement of Directors by rotation.

All of the Directors have served for the entire financial year. Directors’ remuneration paid and payable during the financial years
ended 31 December 2023 and 31 December 2022 are detailed in Note 5. All expenses paid to Directors were non-taxable in line with
Section 305 of the Companies Act 2014. Jasveer Singh, as employee of Jupiter Asset Management Limited, was not entitled to
receive a Director’s fee or other compensation in connection with his role as a Director of the Company.

Directors' and Company Secretary's Interests in Shares and Contracts

All Directors and the Company Secretary who held office at 31 December 2023 and at 31 December 2022 had no interest in the share
capital of the Company or group undertakings of the Company at any time during the year.

Transactions Involving Directors

The Board of Directors are not aware of any contracts or arrangements of any significance in relation to the business of the
Company in which the Directors had any interest as defined in Section 329 of the Companies Act 2014 at any time during the
financial year ended 31 December 2023 (2022: Nil).

As at 31 December 2023, Jasveer Singh is an employee of Jupiter Asset Management Limited (2022: Jasveer Singh).
Corporate Governance Code

The Company has adopted in full the voluntary Code of Corporate Governance ("the Corporate Governance Code") for Collective
Investment Schemes and Management Companies issued by the Irish Funds (“IF”), the text of which is available from the IF website,
www.irishfunds.ie. The Company has been in compliance with the Corporate Governance Code during the financial year ended 31
December 2023.

Connected Person Transactions

In accordance with the requirements of the Central Bank UCITS Regulations, any transaction carried out with the Company by its
Manager, Depositary, Investment Adviser, Investment Manager and/or associated or group companies of these entities
(“connected person”) must be carried out as if negotiated at arm’s length. Such transactions must be in the best interests of the
shareholders. In addition to those transactions, there are also transactions carried out by connected persons on behalf of the
Company to which the Directors have no direct access and in respect of which the Directors must rely upon assurances from its
delegates that the connected persons carrying out these transactions do carry them out on a similar basis.

The Board of Directors are satisfied that: (i) there are arrangements in place to ensure that the obligations set out in Central Bank
of Ireland’s UCITS Regulations are applied to all transactions with connected parties; and (ii) transactions with connected parties
entered into during the financial year complied with the obligations set out in the UCITS Regulations.

=
I JUPITER



JUPITERASSET MANAGEMENT SERIES Plc ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Directors’ Report (continued)

Connected Person Transactions (continued)

Although not deemed to be related parties under FRS 102 as they do not exercise significant influence over the activities of the
Company, UCITS Regulations also deems a “Depositary” and its “associated or group companies” to be related parties to the
Company. As such, Citi Depositary Services Ireland Designated Activity Company, the Depositary, and Citibank Europe plc (the
“Administrator”), are related parties to the Company. During the financial year, Citi Depositary Services Ireland Designated Activity
Company and Citibank Europe plc earned fees for provision of depositary and administration services to the Company as disclosed
in Note 9. Citi Depositary Services Ireland Designated Activity Company was selected by the Company to execute certain
transactions on behalf of the Sub-Funds, the terms of such transactions were negotiated by the Company and were at normal
commercial terms.

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law and
regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law they have elected to
prepare the financial statements in accordance with Irish law and FRS 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland.

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the assets, liabilities and financial position of the Company and of its increase in net assets attributable to redeemable
participating shareholders for that year. In preparing the financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

. state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

. assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
and

. use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or

have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that the financial statements
comply with the Companies Act 2014, the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the Company. In this regard they have entrusted the assets of the Company to
a trustee for safe-keeping.

They are responsible for such internal controls as they determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities.
The Directors are also responsible for preparing a Directors’ Report that complies with the requirements of the Companies Act
2014.

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on the
Company’s website. Legislation in the Republic of Ireland governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdictions.

Directors’ Compliance Statement

The Directors are responsible for securing the Company’s compliance with its “relevant obligations” under section 225 of the
Companies Act 2014 (as defined in section 225(1) thereof).
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Directors’ Report (continued)

Directors’ Compliance Statement (continued)

As required under section 225(3), the Directors confirm that:
a) acompliance policy statement has been drawn up setting out the Company’s compliance policies (that, in the Directors’

opinion, are appropriate to the Company) with respect to compliance by the Company with its relevant obligations;
b) appropriate arrangements or structures are in place that, in Directors’ opinion, are designed to secure material
compliance with the Company’s relevant obligations; and

c) areview hasbeen conducted during the financial year ended 31 December 2023 of the arrangements or structures referred
to in paragraph b) above.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. Therefore the Company continues to adapt the going concern basis of accounting in preparing its financial
statements.

Accounting Records

The Directors are responsible for ensuring that adequate accounting records, as outlined in Sections 281 to 285 of the Companies
Act 2014, are maintained by the Company. To achieve this, the Directors have appointed the Administrator, which reports to the
Board of Directors (the “Board”) to ensure that the requirements of Sections 281 to 285 of the Companies Act 2014 are complied
with. The adequate accounting records are located at 1 North Wall Quay, Dublin 1.

Audit Information Statement

In accordance with Section 330 of the Companies Act 2014, the Directors hereby confirm that:
a) so far as the Directors are aware, there is no relevant audit information of which the Company’s statutory auditor is
unaware; and
b) the Directors have taken all the steps that ought to have taken as a Director in order to make aware of any relevant audit
information and to establish that the Company’s statutory auditor is aware of that information.

Audit Committee

The Directors do not consider it necessary for the Company to have an audit committee on the basis of the following:
a) the nature, scale and complexity of the Company’s business range of services and activities undertaken in the course of

that business;
b) the resources available to the Company and the resources and expertise of the various third parties engaged to support
the Company and carry out certain functions on its behalf; and

c) the procedures in place for review, approval and circulation of the audited financial accounts and statements which are
appropriate for the Company pursuant to the UCITS Regulations.

Auditor
Pursuant to Section 400 of the Companies Act 2014, KPMG Chartered Accountants resigned from the office of auditor of the

Company as and from 31 October 2023. KPMG confirmed that there were no circumstance in connection with their resignation that
they considered should be brought to the notice of members or creditors of the Company.
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Directors’ Report (continued)

Auditor (continued)

Ernst & Young, Chartered Accountants, indicated their willingness to act as independent auditor in accordance with section 383 (2)
of the Companies Act 2014 and were duly appointed on 31 October 2023 as auditor by the Board of Directors.

On behalf of the Board of Directors of Jupiter Asset Management Series Plc

Bronwyn Wright Tom Murray

Director Director

Date: 26 April 2024
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Jupiter Asset Management Series Plc

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS

We have enquired into the conduct of Jupiter Asset Management Series Plc (‘the Company’), for the financial year ended 31
December 2023, in our capacity as Depositary of the Company.

This report including the opinion has been prepared for, and solely for the shareholders in the Company in accordance with the
UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in the UCITS Regulations. One of those duties is to enquire into the conduct of the
Company in each annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of
the Company's Memorandum and Articles of Association (the “Memorandum and Articles of Association”) and the UCITS
Regulations, as amended, (the “Regulations”). It is the overall responsibility of the Company to comply with these provisions. If the
Company has not so complied, we as Depositary must state why this is the case and outline the steps which we have taken to rectify
the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined in UCITS Regulations and to ensure that, in all material respects, the Company has been managed: (i) in accordance with
the limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation and the

appropriate regulations, and (ii) otherwise in accordance with the Company's constitutional documentation and the appropriate
regulations.

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Memorandum &
Articles of Association and by the UCITS Regulations, as amended, (the ‘Regulations’); and

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association and the Regulations.

Citi Depositary Services Ireland Designated Activity Company
1 North Wall Quay

Dublin

Ireland

Date: 26 April 2024
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Investment Advisers’ Reports

Investment Adviser - Ping An of China Asset Management (Hong Kong) Company Limited
Jupiter China Equity Fund

Market review

Throughout 2023, major indices in China and Hong Kong faced persistent pressure. The CSI 300 Index fell 11.38% for the year, the
Hang Seng Index dropped 13.82%, and the Hang Seng China Enterprises Index declined 13.97%, where valuation contraction and
rising risk premiums were the main reasons for the retreat. From a valuation and earnings contribution breakdown, the Hang Seng
China Enterprises Index fell 13.97% from the beginning of the year, with valuation contraction dragging it down by 14.9%, while
earnings contributed a slight 1.2%; the Hang Seng Index fell 13.82%, with valuation dragging by 16.3%, offset by a modest earnings
contribution of 2.9%. Therefore, valuation contraction was the primary factor driving the market downturn this year, primarily due
to a sustained rise in risk premiums. Sluggish domestic growth, weak investor sentiment, particularly among overseas investors,
continued outflows of overseas capital, along with persistent disturbances from U.S. Treasury yields and geopolitical tensions,
collectively led to an increase in risk premiums. The underperformance of traditional value sectors (such as real estate, insurance,
and consumer sectors) was a significant drag, while dividends and some growth styles outperformed relatively.

In China, the economy showed signs of recovery at the beginning of the year, but growth in the second quarter failed to meet
expectations in both speed and magnitude. Despite the government intensifying policy adjustments, the economic situation
stabilised slightly by the end of the third quarter. However, the manufacturing Purchasing Managers’ Index (PMI) declined again in
the fourth quarter, accompanied by a fallback in the Consumer Price Index (CPI). Over the year, given the continued slump in the
real estate sector and unresolved local government debt risks, the recovery of China's economy and corporate earnings still faces
significant challenges.

Domestic policy remained the main factor influencing market trends. Affected by fluctuations in China's macroeconomy, Hong
Kong stocks experienced an initial rise followed by a decline. Benefiting from favourable domestic policies (such as relaxing
pandemic control) that were introduced at the end of 2022, investor expectations for China's economic growth improved, coupled
with the Federal Reserve's (Fed’s) marginal easing, the market continued the rebound from the end of last year. The Hang Seng
Index reached 22,700 points by the end of January, surging over 55% since the end of October 2022. During this period, overseas
active funds returned after a year, boosting the market upward. After the Spring Festival, impacted by domestic growth falling
short of expectations and persistent stickiness in U.S. inflation, the market's earlier momentum could not be sustained. By mid-
March, the market had fallen back to around 19,000 points. After the Politburo meeting at the end of July, the market was again
under significant pressure. On the one hand, the unexpected rise in U.S. Treasury yields exerted pressure on the denominator; on
the other hand, domestic growth and policy expectations in China weakened, leading to a corresponding weakening of the
numerator. The issuance of one trillion yuan of government bonds at the end of October was a timely policy response, and the
market warmed up for a while. However, concerns that the intensity of subsequent fiscal policy would fall short of expectations,
combined with an accelerated withdrawal of foreign capital during this phase, led the index to repeatedly hit new lows for the year,
even as U.S. Treasury yields rapidly declined.

Performance Review

The fund underperformed its benchmark in 2023. The analysis of sector allocation reveals that the largest positive contributions to
the fund's performance came from an underweight position in industrials, communication services, materials, and financials, as
well as an overweight position in consumer discretionary, real estate, and consumer staples sectors. The largest detractors were
our underweight positions in the utilities, energy, and information technology sectors, as well as our overweight position in the
healthcare sector.

In terms of individual stock performance, our overweight positions in PDD Holdings, along with an underweight exposure to
JD.com, were the most beneficial for the fund’s overall returns. PDD Holdings showed resilience amidst a challenging domestic
economic climate, where consumer downgrading affected many consumer stocks. PDD Holdings captured opportunities in
international markets, offsetting weaker domestic performance by engaging with overseas consumers. Conversely, JD.com
struggled as the Chinese economy weakened and consumer downgrading persisted. The retail environment for JD.com did not
show significant improvement, with no obvious rebound in mainland retail markets. Facing moderate consumption trends, a high
comparison base, fierce competition, and impacts from organisational restructuring, JD.com's performance was lacklustre.
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Investment Advisers’ Reports (continued)

Investment Adviser - Ping An of China Asset Management (Hong Kong) Company Limited
Jupiter China Equity Fund (continued)

Performance Review (continued)

The fund’s performance was negatively affected by overweight positions in Meituan and ZTE Corporation. Meituan’s main
challenges stemmed from uncertainties in the sustainability of macroeconomic recovery, particularly a slower-than-expected
revival in consumer sentiment, which cast doubt on the recovery of the company’s core local commerce revenues. Additionally,
management's comments during earnings calls about a potential slowdown in food delivery revenue growth, along with increased
competition from rivals in offline local services, contributed to its underperformance. ZTE Corporation faced a continuous decline
in revenue during the second and third quarters of 2023, with its performance for the first three quarters falling below market
expectations, further detracting from the fund's returns.

Investment Outlook

The rapid declinein U.S. Treasury yields at the end of 2023 exceeded expectations, yet the Hong Kong stock market remained weak,
a clear indication that domestic growth and policy are the dominant forces guiding market direction. This year, we believe that
fiscal expansion is the key and proper remedy for reversing the credit cycle and sluggish growth. The Central Economic Work
Conference in December highlighted that "proactive fiscal policy should be enhanced in strength, quality, and efficiency." Based
on this, there is a market consensus forming that anticipates an incremental increase in fiscal spending for the coming year. Timely
and substantial fiscal policy support remains crucial for reversing the current market situation; otherwise, even potential interest
rate cuts by the Fed may only lead to unsustainable short-term rallies.

The recent domestic inflation and overall demand weakness suggest that further cuts in interest rates, especially the reduction of
actual financing costs, are still necessary. Considering the easing of constraints on domestic monetary policy due to the shiftin the
Fed’s policy, China could reduce the Loan Prime Rate (LPR) in early 2024, which would benefit market liquidity and even investor
sentiment. Regarding fiscal policy, the period before the Two Sessions in March 2024 is typically a vacuum for economic data and
policy, so we do not anticipate any major changes that could reverse the market's weak expectations for fiscal stimulus. The
Chinese market's persistent weakness, despite unexpectedly rapid declines in U.S. Treasury yields, is primarily associated with a
discrepancy between the fiscal expansion signals sent by last year's Central Economic Work Conference and the intensity expected
by the market. It's not difficult to understand the significance of fiscal expansion as a solution for reversing the credit cycle and
sluggish growth.

Fiscal effortsin 2023 were below expectations, with a gradual increase only beginning in October. In December last year, the central
bank restarted the Pledged Supplementary Lending (PSL) program, with a net increase of 350 billion yuan in one month, which is
expected to be allocated to the "three major projects" and may exceed 350 billion yuan. PSL is likely to continue in 2024. If this
year's PSL and M1 growth can exceed expectations, it will not only greatly aid the stock market's valuation recovery but also
provide a safety net for the real estate industry, which is expected to improve over the previous year. Consequently, consumer
industries related to real estate are also likely to improve.

Capital flows have been very negative over the past two years, with no short-term inflow of foreign capital into the Chinese and
Hong Kong stock markets. However, if U.S. stocks are pressured (e.g., corporate earnings fall below expectations) and
unexpectedly aggressive U.S. interest rate cuts lead to capital outflows from money market funds, funds may seek undervalued
havens, potentially flowing into Chinese and Hong Kong stock markets.

In summary, we expect fiscal and monetary policies to continue to intensify and ease, with the speed of policy transmission likely
to accelerate compared to the past two years. Consequently, China's real estate, consumer sectors, and overall economy are
expected to further improve from 2023. Given that the current Hang Seng Index valuation is nearly two standard deviations below
the 10-year average, we expect an improvement in the Hang Seng Index's earnings and valuation in 2024.
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Investment Managers’ Reports

Investment Manager - Jupiter Investment Management Limited
Jupiter Merian World Equity Fund

Market review

Global equities started 2023 with a strong rally, as global growth surprised on the upside. Lower energy and oil prices also helped
to support investor sentiment, along with the reversal of the zero-Covid policy in China. In March, the collapse of Silicon Valley
Bankinthe US, and the UBS rescue deal for Credit Suisse in Europe, hit bank shares. Inflation remained high in Q2 in many countries
globally, while economic growth was generally resilient and stronger than some had expected. There were concerns about China’s
weakening economy and geopolitical risks. Technology shares were strong on Al expectations. In the third quarter, equity markets
weakened as government bond yields and interest rates continued to rise, along with oil prices and the US dollar. The fourth
quarter was strong for global equity markets as the expectations of interest rates cuts in 2024 increased, particularly post the US
Federal Reserve’s (Fed) December meeting.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year,
we saw a gradual improvement in market sentiment in most regions. However, the risk environment remained mostly unchanged
with some mild deterioration. This reflects uncertainty among investors about the future path of regional economies as well as
markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Performance Review

The fund had strong performance in 2023. Our Dynamic Valuation, Sustainable Growth and Company Management stock selection
criteria all contributed strongly. Our Sentiment and Market Dynamics criteria detracted. From a regional perspective, Japan’s
contribution was marginally negative but the other three regions (Europe, North America, and Asia Pacific) contributed
meaningfully. Stock selection and sector allocation both added value. Stock selection worked best within health care and
industrials and poorest within information technology. Sector allocation to energy and information technology contributed
positively; however, exposure to utilities detracted.

Investment Outlook

The year 2023 was again characterised by substantial volatility. Investors endeavoured to gauge the future path of the economy,
and often overreacted to small changes in central bank statements. Influential market participants often expressed opposing
views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the benefits
of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster moving, market
variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic systematic
approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future path of
interest rates and the stickiness of inflation, a sound investment process should rely on diversification as well as the ability to
dynamically navigate the environment. We believe the current market environment, which has been conducive to good outcomes
for our strategy in 2023, will continue during the coming year.

=
I JUPITER




JUPITERASSET MANAGEMENT SERIES Plc ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Asia Pacific Income Fund (IRL)

Jason Pidcock and Sam Konrad took over management of the Jupiter Pacific Equity Fund on 22 March 2023. The fund was renamed
the Jupiter Asia Pacific Income Fund (IRL), and changes were made to the fund’s investment objective, policies and investment
approach to reflect Jason and Sam’s Asian Equity Income strategy. More information about these changes can be found on
Jupiter’s website: Jupiter Fund Changes - Jupiter Asset Management (www.jupiteram.com)

Market review

Global equities started 2023 with a strong rally, as global growth surprised on the upside. Lower energy and oil prices also helped
to support investor sentiment, along with the reversal of the zero-Covid policy in China. In March, attention turned to global
financial stability, with the collapse of Silicon Valley Bank in the US and a rescue deal for Credit Suisse in Europe, which hit bank
shares particularly hard; however, Asia Pacific (ex Japan) equities were less impacted than their US and European counterparts.

Moving into the second quarter, inflation remained stubbornly high in many countries globally (though less so in Asia), while
economic growth was generally resilient and stronger than some expected. The index fell slightly in aggregate, with a wide
dispersion in performance across countries. India was the best performing market, followed by Taiwan and South Korea. China
(where the fund has no exposure) was the worst performing market in the quarter, due to concerns over its weakening economy
and geopolitical risks. The industrials and technology sectors performed best, with technology’s strength being driven by
excitement around artificial intelligence (Al).

The third quarter was generally tough for global equity markets. Government bond yields continued to rise, as did oil prices and
the US dollar. Most equity markets in Asia also declined due to fears over the global economy and the impact of higher interest
rates and bond yields. The outlook for the Chinese economy also worsened, particularly given the problems in the Chinese property
market (notably weak demand and high debt levels of the property developers).

The fourth quarter of 2023 was a particularly strong one for global equity markets as the expectations of interest rates cuts in 2024
increased, particularly post the US Federal Reserve’s (Fed) December Federal Open Market Committee (FOMC) meeting. Chinese
equity markets, however, did not participate in this global rally.

Performance Review

After taking over management of the fund on 22 March 2023, we rebalanced the fund’s positioning to reflect our broader Asian
Equity Income strategy. Our strategy aims to deliver attractive total returns over the long term (net of fees), as well as a solid
dividend income stream, by identifying companies in the Asia Pacific (ex Japan) region that have both the ability and willingness
to pay dividends, while also being mindful of investing in companies with strong growth potential.

On a stock level, Newcrest Mining was among the top positive contributors to the fund’s performance in the period under review.
Newmont, the world’s largest gold miner (with a $45bn market cap) acquired Newcrest Mining in November, making Newmont a
new addition to the fund. While Newmontis a US company, it entered Australia in 1966 and helped to create Newcrestin 1990 when
it merged Australian assets with BHP Gold. Post the acquisition, a significant proportion of Newmont’s mines are in Australia; it
also has an Australian CEO, as well as an executive and its investor relations team based in Australia. It has a higher running
dividend yield than Newcrest did, of c.4.5%.

At the country level, having no mainland Chinese companies in the fund was the largest positive contribution to performance. As
mentioned in previous commentaries, we remain comfortable having no holdings there, as we believe China has many deep-rooted
problems, such as its political system, debt and demographic headwinds, and it is increasingly viewed with suspicion by trading
partners, direct investors and portfolio investors. The fund does still have some exposure to China’s economy, but we prefer to
keep this exposure indirect via businesses in neighbouring countries that successfully sell goods or services to China.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Asia Pacific Income Fund (IRL) (continued)

Performance Review (continued)

India’s huge, young population is a powerful driver of growth. While still a developing country, India is also in many respects a
cutting-edge digital economy. Several of our positions in India performed well during the period under review. ITC, for example,
was among the top performing positions. It offers an attractive dividend yield?, has a strong balance sheet and a professional
management team, and its shares are very liquid. ITC has become India’s largest fast-moving consumer goods (FMCG)
manufacturer in the foods space by domestic sales in the nine months to September (source: NielsenlIQ). ITC’s FMCG reachisat 7Tm
outlets, and the business has launched 300 new products in the last three years. Elsewhere in India, Power Grid Corporation and
HCL Technologies also contributed positively to the fund’s performance.

On the negative side, Mineral Resources detracted from the fund’s returns in the period under review. We decided to sell out of our
holding as we believe the risks of ongoing ownership outweigh the potential upside. Given the weaker lithium price, alongside
substantial capital expenditure requirements to fund the company’s expansion plans in lithium, iron ore and gas, we were no
longer comfortable with how stretched its balance sheet has become.

Investment Outlook

Looking ahead through 2024, we expect to see a two-way pull for markets. The prospect of looser monetary policy globally may
allow for P/E? expansion and higher prices; meanwhile, many businesses could struggle to prevent their earnings declining if we
see weak economic growth and rising unemployment in key markets, such as the US. As inflationary pressures have eased, the next
leg of this cycle may be one of weaker growth, as the lagged effects of the higher interest rates we’ve seen kick in.

Nevertheless, we still expect to see growth in earnings and dividends coming from several of the companies that we hold. These
include the technology businesses we invest in, which experienced a difficult 2023 but which we think will likely see earnings
rebound in 2024. Infrastructure, property and telecom stocks ought to feel some relief from a cessation in the rise of interest rates,
particularly if combined with a decline in bond yields.

2024 will be notable for the large number of general elections happening all around the world. In Asia, these include elections in
Taiwan, India, Indonesia, and elsewhere. Outside of the Asia Pacific region, key international elections will include those of the US
and, most likely, the UK. If incumbents are ousted and we see new incoming parties taking control, we must be mindful of the
potential resulting policy changes.

! Dividend yield: The income a company pays out to its shareholders in the form of dividends, expressed as a percentage. It is calculated by
dividing the dividend payment (per share) by the market price of a share.
2 Price/earnings expansion - the relationship between a company’s share price and its earnings per share
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Merian North American Equity Fund (IRL)

Market Review

Global equities started 2023 with a strong rally, as global growth surprised on the upside. Lower energy and oil prices also helped
to support investor sentiment, along with the reversal of the zero-Covid policy in China. In March, the collapse of Silicon Valley
Bankinthe US, and the UBS rescue deal for Credit Suisse in Europe, hit bank shares. Inflation remained high in Q2 in many countries
globally, while economic growth was generally resilient and stronger than some had expected. There were concerns about China’s
weakening economy and geopolitical risks. Technology shares were strong on Al expectations. In the third quarter, equity markets
weakened as government bond yields and interest rates continued to rise, along with oil prices and the US dollar. The fourth
quarter was strong for global equity markets as the expectations of interest rates cuts in 2024 increased, particularly post the US
Federal Reserve’s (Fed) December meeting.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year,
we saw a gradual improvement in market sentiment in most regions. However, the risk environment remained mostly unchanged
with some mild deterioration. This reflects uncertainty among investors about the future path of regional economies as well as
markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Performance Review

The fund’s performance in 2023 was positive but behind the benchmark. The Market Dynamics and Sentiment stock selection
criteria detracted the most from relative performance. Dynamic Valuation, Sustainable Growth and Company Management were
positive, but not by enough to offset the other two. Stock selection detracted from relative performance; however, sector allocation
was positive. Stock selection worked best within utilities and healthcare and worst within information technology and financials.
Sector allocation to information technology contributed positively; conversely, exposure to utilities detracted.

Investment Outlook

The year 2023 was again characterised by substantial volatility. Investors endeavoured to gauge the future path of the economy,
and often overreacted to small changes in central bank statements. Influential market participants often expressed opposing
views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the benefits
of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster moving, market
variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic systematic
approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future path of
interest rates and the stickiness of inflation, a sound investment process should rely on diversification as well as the ability to
dynamically navigate the environment. We believe the current market environment, which has been conducive to good outcomes
for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Merian Global Dynamic Bond Fund
Market Review

It was a roller-coaster ride for market sentiment in the first quarter of the review period. In January, the markets expected the US
economy to sink into recession in the second half of the year. Bond markets looked cheap after yields rose rapidly in 2022 on the
back of interest rate hikes by central banks. February saw a sharp reversal in sentiment as US and European economic data
exceeded expectations. However, the turbulence surrounding Silicon Valley Bank (SVB), which raised concerns about the US
financial system, dampened economic optimism. Inflation worries resurfaced in the second quarter. The focus was the strength of
economic activity. US 10-year yields rose 0.4% during the April to June period, approaching the levels seen before the collapse of
SVB. The third quarter saw two distinct segments and market environments. Disinflation was the watch word in July. The US June
CPI showed meaningful progress towards the 2% inflation target, with headline YoY CPI finally printing below 3%. However, August
and September were negative for fixed income with yields rising due to concerns about increased bond supply and resilience of
economic growth in the US. October saw across-the-board negative returns due to the turmoil in the Middle East following the
attack of Hamas militia in Israel and strong US growth and labour data. November and December saw a massive reversal of the
trends seen in the previous months with strong performance across financial markets and for fixed income. Government bond
yields showcased a strong rally with most countries seeing lower yields. Credit spreads also showcased a meaningful tightening,
especially in the high yield space.

Performance Review

Positive contributors:

e  Exposure to developed markets investment grade bonds, in particular in the financials and real estate sectors
e Exposure to local rates in emerging markets and especially in Poland, Brazil, S. Korea and Mexico

e Exposure to developed markets high yield corporate bonds

e Exposure to developed markets government bonds in Japan Greece, Australia and New Zealand

e Exposure to EM corporate bonds

Negative contributors:
e Exposure to developed markets government bonds in the United States and in Italy
e FXexposure and in particular short exposure to the GBP and long exposure to the JPY

Investment Outlook

Our key thesis remains that major developed markets economies will likely see a material slowdown and most likely a recession.
Some emerging markets economies (especially China) look fragile as well. In recent quarters the market narrative has changed
multiple times. While admittedly GDP numbers and spot job market data (e.g. unemployment) remain solid for now, our view is
that this environment may not last long.

Various reasons might have supported the global economy in 2023, allowing to print GDP growth numbers above initial

expectations from market participants:

e Strength in consumer spending patterns. COVID distortions and previously accumulated excess savings supported abnormal
spending. Increase in consumer credit (e.g. credit card debt) might be another factor.

e  For years corporates and household had the opportunity to lock in low rates of interest. This might perhaps make the “long
and variable lags” of monetary policy even longer in this cycle.

e Governments continued to spend in 2023 at elevated deficit levels.

When we look at the current state of global economies, we think a slowdown at this stage might be even more likely. While various
leading indicators have been suggesting this, there are at least three key factors to support such a thesis, especially in the US:

1. The aforementioned long and variable lags in monetary policy;

2. The contraction in lending activity and the tightening in lending standards;
3. Lesssupport for consumption.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Merian Global Dynamic Bond Fund (continued)

Investment Outlook (continued)

The above points lead us to keep our bearish stance on the US and in fact much of the global economy. When it comes to inflation,
we continue to expect further disinflation moving forward when looking at YoY numbers for headline and especially core inflation.

Outside the US the environment looks even more fragile. Higher reliance on manufacturing has already brought the Eurozone in
what de facto is a mild recession. Finally, we continue to believe that China will continue to disappoint as it wrestles with many
structural issues for years to come.

The geopolitical developments in the Middle East has also added to the uncertainty. The recent events in the Red Sea clearly add
additional uncertainty on this front.

These developments will provide central banks across the globe with reasons (or perhaps the need) to be less hawkish and indeed
December has shown some signs in this direction at least for the Federal Reserve, while the European Central Bank and the Bank

of England still keep a relatively hawkish stance.

We see material value in government bonds in developed markets (US and Australia in particular) and in some emerging markets
(S. Korea, Brazil) and prefer to keep historically high duration exposure across our portfolios.

Corporate credit markets look complacent with mounting recessionary risks, with global high yield spreads below long-term
averages and well below recessionary averages.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Fund

Market Review

At the start of 2023, emerging market debt (EMD) continued to perform well, though markets took a pause in February. China
continued to move towards a full reopening of its economy, reigniting optimism towards global growth. In March, however, we saw
an abrupt change in market dynamics, as investors shifted their focus from inflation to the banking sector, as Silicon Valley Bank
collapsed in the US and Credit Suisse had to be rescued by UBS in Europe. Volatility in EMD was mostly driven by developed market
factors rather than EM-specific risks.

We saw some stabilisation in April, though the month ended with another collapse from US regional bank First Republic. May was
a broadly negative month for fixed income markets, with hard currency! emerging market debt performing broadly in line with
developed markets. The debt ceiling saga in the US was the main concern for market participants, but in practice market effects
were limited. The US Federal Reserve (Fed) paused from hiking interest rates for the first time in 15 months, but with expectations
of two additional rate hikes by the end of the year.

The third quarter was another mixed period for EMD. Once again, developed markets largely dominated newsflow. “Higher for
longer” interest rates became the key theme in markets, supported by relatively resilient economic data in the US and a rebound
in oil prices.

October was a negative month for fixed income markets, including EMD. The trajectory of US Treasury yields continued to be a
major driver of performance for markets. After three months of a weak trading environment for US Treasuries, the trend in yields
reversed in November, with a sharp decrease. This supported most fixed income assets, including emerging market debt. Spreads
also traded tighter, especially in the hard currency sovereign bond space? December was another positive month for EMD,
supported by the more dovish messaging coming from the Federal Open Market Committee (FOMC) meeting of December, resulting
in a strong rally for both for duration® and credit spreads”.

Performance Review

Positive contributors:

e Active exposure to interest rates

e  Overweight’® and security selection in Ukraine
e Security selection in Argentina

e Security selection in Indonesia

e  Security selection in South Africa

Negative contributors:

e Creditrisk hedging via EM CDX®
¢ Underweight”in Hungary

e Underweightin Turkey

e Security selection in China

e  Overweightin Egypt

! Hard currency debt: predominantly issued in US dollars

2 Sovereign bonds/debt: debt issued by a government

% Duration: the sensitivity of a bond or bond fund to changes in interest rates. It is measured in years. The longer a bond's duration, the more
sensitive it is to interest rate movements

* Spread: the difference in the yield on two different bonds or two classes of bonds

° Overweight: when a fund holds an asset in excess of its representation within a comparable index

6 CDX: credit default swap index

"Underweight: when a fund holds less of a particular asset than its comparable index
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Fund (continued)

Performance Review (continued)

The growth path remains relatively uncertain. We think rates have probably peaked in the US. As such, we continue to have an
overweight bias on duration.

We continue to have a modest bias towards high yield® debt. We are underweight sovereign debt, and we have some off-benchmark
exposure (~15%) to corporate debt, given more solid fundamentals.

On a regional level, we are overweight Latin America, Africa and Europe. We are underweight Asia and the Middle East.

In Latin America, our largest overweights are Mexico, the Dominican Republic, Argentina, Guatemala and Costa Rica. In Mexico, we
primarily hold corporate debt (utilities and financials) and quasi-sovereign debt (energy); we only have limited exposure to its
sovereign debt. In the Dominican Republic, Argentina, Guatemala and Costa Rica, we only hold sovereign debt.

South Africa, Angola, Nigeria, Cote D'lvoire and Senegal are our main overweights in Africa. In South Africa, roughly half of our
allocation is to hard currency sovereign debt, while the rest of our exposure comes from corporate debt in the transportation and
utilities sectors (quasi-sovereign debt). In Nigeria, our allocation is split between its sovereign debt and a bank’s debt.

In Europe, our main overweight allocations are Ukraine (sovereign and corporate debt), Turkey (banks, hard and local currency
sovereign debt), Kazakhstan and Uzbekistan (both national utilities/oil & gas companies). Hungary, Poland, Azerbaijan and
Romania are our most meaningful underweights. We hold some local currency exposure in Hungary.

In the Middle East, given higher compression potential, we continue to like high yield countries such as Jordan, Iraq and Bahrain
(sovereigns and more marginally via corporate bonds). We are underweight the UAE, where we invest via energy and consumer
businesses; we remain underweight sovereign debt. Qatar is a significant underweight for us (-2.3%), given tight valuations.

In December, we increased our exposure to Argentina via hard currency sovereign bonds, and we reduced our exposure to the
petrochemical sector in Brazil. In the Middle East, we reduced our exposure to Qatar. In Turkey, we increased our exposure via a
new position in local currency government bonds. We closed our position in a supranational entity in Egypt and a car dealership
business in China, and we reduced our exposure to South Korea and Macau.

Investment Outlook

Undoubtedly, there have been several significant shocks to risk assets over the past few years - Covid-19, the war in Ukraine, high
inflation, and a higher interest rate environment following years of very low rates (especially in developed markets). Concerns
around these themes have rocked both developed and emerging markets, but as we look to 2024, we expect to see a much more
positive, calmer backdrop, with fewer shocks to markets, particularly for EM.

For some time now, the emerging market debt (EMD) asset class has been hurt by the higher rates on offer elsewhere, as many
investors have not felt the need to look beyond Treasuries in their search for higher yields and greater total returns. However, the
consensus view is that we are now at peak rates in developed and emerging markets, with rates most likely to start coming down
in 2024, which should be beneficial for EM. Indeed, we are already starting to see a shift in sentiment in terms of investors trying to
maximise returns and yields.

8 High yield refers to the quality of a bond; high yield is riskier debt, which carries a greater chance of default
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Fund (continued)

Investment Outlook (continued)
Improving environment

In 2024, we believe that many of the risks that EMD has faced over the past few years - headline risks, geopolitical risks, higher
interest rates across developed markets, and notable outflows from the asset class - should start to abate or disappear entirely. As
a result, we think investors’ focus will turn away from the negative external market drivers towards the positive internal drivers in
EM.

Many market participants are firmly focused on the hard/soft landing debate in the US, but we view this outcome as less important
for emerging markets. While we acknowledge that the worst-case scenario could result in a sell-off in developed markets, which
would most likely result in some contagion in EM, the most important factor for us is that rates will start coming down regardless,
which over time should benefit the broader EMD asset class.

Most EM countries are expected to reach their target inflation rates by the end of 2024, and as with developed markets, EM central
banks are also widely believed to have reached peak rates. Furthermore, rate hiking cycles in EM started well before those in
developed markets, meaning that EM central banks are sitting on a meaningful cushion of positive real rates, which could help to
ease monetary policy and support economies down the line. While we expect EM growth to be a bit softer as we enter the new year,
in terms of the growth differential, we anticipate seeing a sustained return to stronger growth coming from EM than developed
markets.

In terms of other headwinds, while China has struggled with weaker growth numbers and the popping of its real estate bubble, we
have been pleasantly surprised that these factors haven’t had much of an impact on EM broadly speaking. Furthermore, we believe
we have seen a bottoming out in Chinese markets and sentiment, and therefore expect to see some improvement there as the year
progresses, as monetary and fiscal policies have demonstrated that the Chinese government has become increasingly willing to
support the economy in terms of growth.

Over the past couple of years, we’ve seen higher-than-average default rates in EMD, largely driven by concerns around the Chinese
real estate sector and the ongoing war in Ukraine. However, we also anticipate a significant improvement in terms of default rates
for 2024, with forecasts falling to closer to long-term averages given weakening risks.

Rapid inflows in 2024?

Given the improving backdrop and the breadth of positive drivers for EM this coming year, we anticipate seeing a return of inflows
into the asset class. In terms of trends, when we see a return to inflows into EMD, we tend to see assets being deployed very quickly,
rather than it being an asset class that attracts gradual flows. While we do not try to predict timing of flows, we do anticipate seeing
investors return to the asset class in 2024, and we are positioned accordingly.

Cognisant of the risks

As always, we continue to monitor developments in terms of ongoing risks too. 2024 will be a very busy year for elections in EM,
and we recognise the risks that come with that uncertainty. Nevertheless, as we have discussed previously, we tend to see less
contagion across EM than we used to in the past, meaning that political risk tends to have a limited impact on the broader asset
class. There are also several important elections taking place in DM in 2024, particularly in the US, which could have a knock-on
effect elsewhere. However, historically, we tend to see a relief rally in EM assets following the US election outcome, given an end
to the uncertainty election periods bring.

Outside of politics, we also recognise meteorological risk as one of the key risks for EM. We have been hearing more commentary
coming from central banks regarding El Nifio, given its significant potential impact on EM food price inflation, with food
representing a significant proportion of consumer spending in EM. We will continue to monitor these risks as we enter the new
year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Fund (continued)

Investment Outlook (continued)
Shifting focus to local stories

As we look ahead to 2024, we think market participants will refocus on EM stories once again - the EM/DM growth differential,
weakening inflation, central bank independence and strong consumer growth across EM.

Right now, valuations are not in line with fundamentals in certain parts of EM - valuations are wider, while fundamentals have not
weakened as much as markets had expected over the past few years. A combination of wide valuations and strong fundamentals,
along with several potential tailwinds for 2024, means that we are positive about the outlook for the asset class in the year ahead.

Given animproving backdrop in terms of local EM themes, we have been moving our exposure away from global exporters, towards

those areas that we believe should benefit from the local economy and stronger consumer demand, including consumer sectors,
telecoms, utilities and banks. As always, we believe a diversified but selective approach is key.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Global Emerging Markets Focus Fund

Market Review

It may surprise most readers to know that most emerging markets have outperformed developed markets in 2023. This certainly
runs counter to received wisdom - and indeed, the headline return for the MSCI EM index is below that of the developed market
MSCI World Index (+9.8% vs +24.4%) - but allow me to explain.

There have been two key drivers of relative returns between emerging and developed markets in 2023: Exceptionally strong
performance of US Tech’s Magnificent Seven (Bloomberg Magnificent Seven index: +107%) and very poor performance of Chinese
equities (MSCI China index: -11.1%). These staggeringly different out-turns for the year mask what, in reality, has been a pretty
good year for most of the other 23 emerging market countries. Comparing the Equal-weighted MSCI World index and the MSCI EM
ex Chinaindex is a better way to represent the performance differential for most stocks in each universe. Under this view, emerging
markets beat developed markets by a respectable +3.3% during 2023 (+16.7% vs +20.0%).

For much of the year, EM equities were also impacted by concerns of stickier-than-expected developed world inflation, leading to
‘higher for longer’ interest rate rhetoric across developed market central banks. Despite this, EM countries are further ahead in
their rate easing cycles, with rate cuts from a number of central banks including Brazil and China.

The Chinese government continues to progress with stimulus measures, placing "stability through growth" at the heart of their
2024 agenda during December's Economic work conference, and dropping the rhetoric that "housing is for living, not for
speculation". As a policy led economy, these symbols and nudges matter. Economic data continues to disappoint, though, with
weak manufacturing, consumption and property data. China is clearly deeply unloved: 90% of foreign investor flows into the
country in 2023 has already left, and 2023's Chinese domestic mutual fund launches - an indication of domestic investor appetite
were the lowest in a decade. However, much has been made about the transition away from China to other manufacturing hubs.

One of these is India, the second largest market in EM, which in contrast to China is progressing from strength to strength. Tax
collection rates have continued to increase, nearing $170bn by the end of December. India’s domestic investors are now saving
>$2.5bn per month into Systematic Investment Plans (SIPs) - fixed-term retail savings plans. With a total overseas investment
restriction for domestic mutual funds of $7bn, most of those flows will continue into domestic equities, supporting prices over the
long term. Like the rest of our holdings, in India we're invested in high quality supercompounders which continue to compound
earnings growth year after year.

Performance Review

A number of positions contributed to performance over the period under review, chief among these were MercadoLibre, Bank of
Georgia, and Leejam Sports.

MercadolLibre is Latin America’s leading e-commerce platform, present in most of the major economies of the region. The business
also has a payment wallet, Mercado Pago, that has gained significant traction with users both on the platform and off it. E-
commerce and digital payments are underpenetrated in Latin America compared to other regions of the world, giving Mercado
Libre a long runway for growth ahead in our view. The company continues to report strong results, with Q4 revenue increasing
+40% year-on-year.

Georgia is a country with Western governance standards and ease of doing business. The banking market is highly concentrated
and Bank of Georgia commands ¢35% market share. Penetration of mortgages is exceptionally low, and the bank is very profitable
earning ¢24% return on equity, with a resilient capital structure. If it continues to execute well, we believe Bank of Georgia has
every chance of compounding shareholder returns over a multi-year period.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Global Emerging Markets Focus Fund (continued)

Performance Review (continued)

Leejam is the largest fitness centre operator in the Middle East. It has a dominant market share of 25% in Saudi Arabia. Leejam is
well positioned to benefit from economies of scale as well as socio-economic opportunities in the fitness industry, led by a broader
population base (both male and female) seeking healthier lifestyles. The grew strongly during the year and continues to invest in
the footprint and quality of its gyms.

Among the negatives over the year were Transaction Capital Limited, EC Healthcare and Meituan. South Africa’s Transaction
Capital provides funding, sales, repairs, and support for South Africa’s vitally important minibus taxi network. With poor mass
transit infrastructure, the only choice for many commuters is the ubiquitous Toyota minibus, operated by self-employed drivers.
The company reported a shock profit warning, indicating it believed a full return to profitability for the SA taxis subsidiary was
unlikely and earnings would remain significantly lower. We fully exited our holding as a result.

EC Healthcare is a leading integrated medical services provider in China and Hong Kong. The company is transforming its offering
into a multi-discipline healthcare provider, expanding via acquisitions and partnership with registered medical practitioners. We
exited our position as it appears the business has become permanently impaired post-covid reopening. Lastly, Meituan, which
operates China’s leading service-based e-commerce platform, covering grocery and food delivery, ride-hailing, and bike-sharing.
Meituan, like many businesses in China, continues to struggle with severely depressed Chinese consumer sentiment.

Investment Outlook

We believe 2024 has the most exciting coalescence of factors to support EM performance since the early 2000s. Our goldilocks
scenario for the year is that (1) the US avoids a recession and (2) continues to print relatively low growth expectations in an
environment where (3) global interest rates remain steady or begin to fall with (4) a weakening USD. Against this backdrop the
relatively higher growth available to investors in EM becomes more obvious, leading to increased allocations to the asset class and
greater support for asset prices. Research by Bank of America earlier this year showed that investors’ underweight to EM globally,
relative to the allocation that would be suggested by the MSCI All Countries World Index, is at multi-decade lows. A return, even to
the 20-year average level, would imply inflows into the asset class of more than $600bn.

Evidence of these three factors have already begun to emerge. The US ‘soft-landing’ looks like reality, with the country consistently
reporting falling inflation and resilient employment. Secondly, the outlook for US growth appears muted, with the IMF forecasting
1.5% GDP growth for 2024. Higher borrowing costs, increased federal spending, and Federal Reserve Bank quantitative tightening
makes the likelihood of an upside surprise, an increasingly unrealistic out-turn. Finally, with US interest rates at the highest level
since 2007, the risk is low that there are more hikes from here. This should also see the USD continue to weaken, adding further
support to the asset class going forward.

Casting our views further into the future, we think the world could be on the precipice of an epochal shift in economic growth. Over
recent decades, this has come from two sources: China’s export fuelled growth, or the USA’s access to cheap shale energy and
cheap money. Integration and globalisation have meant that all investors benefited from these tailwinds, but have also been
subject to their whims. The past three years, however, has seen a paradigm shift: we no longer live in the same globalised world
thatwe did. In particular, the West’s sanctions of Russia have made many non-Western companies/individuals wary of being caught
out by the Western system. This has driven a splintering of global spheres of influence. Direct trade, bypassing the US dollar (USD)
is becoming increasingly common, with regular reports of direct commodity transactions in Chinese Reminbi and Indian Rupees.

What does this mean for investors? In our view, it means that global trade and growth may be less dependent on these two nations
going forward, and more dependent on cross-border investment between countries. This could be very positive for EM. Already the
share of trade between EM countries is more than 40% of total EM exports. Emerging markets constitute the world’s last great
engines of growth: they have vast, young populations; are well educated and entrepreneurial; are rapidly growing their wealth;
benefit from inbound and domestic capital investment; and are increasingly run by fiscally conservative, stable governments.
Greater integration of EM economies helps support this growth and reduce reliance on the slower growing developed world.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Global Emerging Markets Focus Fund (continued)

Investment Outlook (continued)

In our view, emerging markets could provide long-term structural growth opportunities, world-class businesses, favourable
demographics, and low-cost and highly-skilled labour forces - Investing in emerging markets should be a significant long-term
allocation for any investor! We think 2024 is shaping up to offer the best confluence of factors that we have seen in a decade and
are very optimistic about the next 12 months.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Income Fund

Market Review

At the start of 2023, emerging market debt (EMD) continued to perform well, though markets took a pause in February. China
continued to move towards a full reopening of its economy, reigniting optimism towards global growth. In March, however, we saw
an abrupt change in market dynamics, as investors shifted their focus from inflation to the banking sector, as Silicon Valley Bank
collapsed in the US and Credit Suisse had to be rescued by UBS in Europe. Volatility in EMD was mostly driven by developed market
factors rather than EM-specific risks.

We saw some stabilisation in April, though the month ended with another collapse from US regional bank First Republic. May was
a broadly negative month for fixed income markets, with hard currency! emerging market debt performing broadly in line with
developed markets. The debt ceiling saga in the US was the main concern for market participants, but in practice market effects
were limited. The US Federal Reserve (Fed) paused from hiking interest rates for the first time in 15 months, but with expectations
of two additional rate hikes by the end of the year.

The third quarter was another mixed period for EMD. Once again, developed markets largely dominated newsflow. “Higher for
longer” interest rates became the key theme in markets, supported by relatively resilient economic data in the US and a rebound
in oil prices.

October was a negative month for fixed income markets, including EMD. The trajectory of US Treasury yields continued to be a
major driver of performance for markets. After three months of a weak trading environment for US Treasuries, the trend in yields
reversed in November, with a sharp decrease. This supported most fixed income assets, including emerging market debt. Spreads
also traded tighter, especially in the hard currency sovereign bond? space. December was another positive month for EMD,
supported by the more dovish messaging coming from the Federal Open Market Committee (FOMC) meeting of December, resulting
in a strong rally for both for duration® and credit spreads”.

Performance Review

Positive contributors:

e  Overweight® and security selection in Ukraine

e Security selection in Argentina

e Overweight and security selection in South Africa
e Overweight and security selection in Indonesia

e Overweight and security selection in India

Negative contributors:

e  Security selection in China

e Security selection in Mexico

e Underweight® and security selection in the UAE
e Underweight in Hungary

e Underweightin the Philippines

! Hard currency debt: predominantly issued in US dollars

2 Sovereign bonds/debt: debt issued by a government

% Duration: the sensitivity of a bond or bond fund to changes in interest rates. It is measured in years. The longer a bond's duration, the more
sensitive it is to interest rate movements

* Spread: the difference in the yield on two different bonds or two classes of bonds

5 Overweight: when a fund holds an asset in excess of its representation within a comparable index

6 Underweight: when a fund holds less of a particular asset than its comparable index
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Income Fund (continued)

Performance Review (continued)

The growth path remains relatively uncertain. We think rates have probably peaked in the US. As such, we continue to have an
overweight bias on duration.

On a regional level, we are overweight Africa, Europe and Latin America, and we are significantly underweight Asia and the Middle
East.

In Africa, our largest overweight is Nigeria (two banks and an energy company). We also have overweight exposure to Angola, via
sovereign bonds. We are roughly neutral in Australia, where we hold a local quasi-sovereign utility bond, as well as holding debt in
the chemical and telecommunication sectors.

In Europe, we are overweight Ukraine, Turkey, Uzbekistan, the Czech Republic and Kazakhstan (mainly corporate bonds and quasi-
sovereign bonds). In Ukraine, we hold corporate debt mainly in the transportation, mining and poultry sectors, as well as having
some sovereign debt exposure. In Turkey, we own debt issued by an airline and a consumer business, with the rest of our exposure
coming from sovereign bonds, equally split between hard and local currency. Poland and Romania are our largest underweights in
the region. We also hold local currency exposure in Hungary.

Our largest overweight in Latin America is Mexico (4%), where we hold exclusively corporate and quasi-sovereign debt. We have
diversified exposure by sector, with our main exposure coming from bonds in the financials, utilities, energy quasi-sovereign and
TMT sectors. We also have significant overweight positions in Peru, Argentina and Paraguay, while Chile and Uruguay are our most
significant underweights.

We are overweight India (TMT, renewables and infrastructure), Macau (gaming), Vietnam (utilities), Mongolia (sovereign bonds),
Japan (off-benchmark exposure to corporate bonds) and Indonesia (financials, real estate, mining, utilities). Other countries in
Southeast Asia are underweight positions for us. We are underweight China as a whole, though we take a roughly neutral stance to
the pureplay real estate sector; we also hold bonds issued by a government-backed conglomerate with some real estate exposure.

In the Middle East, we are now underweight the UAE, where we hold only corporate debt, with a focus on the real estate and
financials sectors. Given higher compression potential, we like high yield” countries such as Iraq and Jordan, where we choose to
invest via hard currency sovereign bonds. Saudi Arabia, Kuwait and Qatar are significant underweights in the fund, given tight
spreads.

In December, the fund’s duration exposure modestly decreased (-0.2 years). We increased our exposure to Turkey via a new position
in local currency sovereign bonds. We closed our position in a commercial real estate developer’s debt in China. We added to our
exposure in Argentina via sovereign bonds, and we reduced our exposure to Brazilian corporate debt, in particular in the
petrochemical sector.

Investment Outlook

Undoubtedly, there have been several significant shocks to risk assets over the past few years - Covid-19, the war in Ukraine, high
inflation, and a higher interest rate environment following years of very low rates (especially in developed markets). Concerns
around these themes have rocked both developed and emerging markets, but as we look to 2024, we expect to see a much more
positive, calmer backdrop, with fewer shocks to markets, particularly for EM.

"High yield refers to the quality of a bond; high yield is riskier debt, which carries a greater chance of default
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Income Fund (continued)

Investment Outlook (continued)

For some time now, the emerging market debt (EMD) asset class has been hurt by the higher rates on offer elsewhere, as many
investors have not felt the need to look beyond Treasuries in their search for higher yields and greater total returns. However, the
consensus view is that we are now at peak rates in developed and emerging markets, with rates most likely to start coming down
in 2024, which should be beneficial for EM. Indeed, we are already starting to see a shift in sentiment in terms of investors trying to
maximise returns and yields.

Improving environment

In 2024, we believe that many of the risks that EMD has faced over the past few years - headline risks, geopolitical risks, higher
interest rates across developed markets, and notable outflows from the asset class - should start to abate or disappear entirely. As
a result, we think investors’ focus will turn away from the negative external market drivers towards the positive internal drivers in
EM.

Many market participants are firmly focused on the hard/soft landing debate in the US, but we view this outcome as less important
for emerging markets. While we acknowledge that the worst-case scenario could result in a sell-off in developed markets, which
would most likely result in some contagion in EM, the most important factor for us is that rates will start coming down regardless,
which over time should benefit the broader EMD asset class.

Most EM countries are expected to reach their target inflation rates by the end of 2024, and as with developed markets, EM central
banks are also widely believed to have reached peak rates. Furthermore, rate hiking cycles in EM started well before those in
developed markets, meaning that EM central banks are sitting on a meaningful cushion of positive real rates, which could help to
ease monetary policy and support economies down the line. While we expect EM growth to be a bit softer as we enter the new year,
in terms of the growth differential, we anticipate seeing a sustained return to stronger growth coming from EM than developed
markets.

In terms of other headwinds, while China has struggled with weaker growth numbers and the popping of its real estate bubble, we
have been pleasantly surprised that these factors haven’t had much of animpact on EM broadly speaking. Furthermore, we believe
we have seen a bottoming out in Chinese markets and sentiment, and therefore expect to see some improvement there as the year
progresses, as monetary and fiscal policies have demonstrated that the Chinese government has become increasingly willing to
support the economy in terms of growth.

Over the past couple of years, we’ve seen higher-than-average default rates in EMD, largely driven by concerns around the Chinese
real estate sector and the ongoing war in Ukraine. However, we also anticipate a significant improvement in terms of default rates
for 2024, with forecasts falling to closer to long-term averages given weakening risks.

Rapid inflows in 2024?

Given the improving backdrop and the breadth of positive drivers for EM this coming year, we anticipate seeing a return of inflows
into the asset class. In terms of trends, when we see a return to inflows into EMD, we tend to see assets being deployed very quickly,
rather than it being an asset class that attracts gradual flows. While we do not try to predict timing of flows, we do anticipate seeing
investors return to the asset class in 2024, and we are positioned accordingly.

Cognisant of the risks

As always, we continue to monitor developments in terms of ongoing risks too. 2024 will be a very busy year for elections in EM,
and we recognise the risks that come with that uncertainty. Nevertheless, as we have discussed previously, we tend to see less
contagion across EM than we used to in the past, meaning that political risk tends to have a limited impact on the broader asset
class. There are also several important elections taking place in DM in 2024, particularly in the US, which could have a knock-on
effect elsewhere. However, historically, we tend to see a relief rally in EM assets following the US election outcome, given an end
to the uncertainty election periods bring.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Emerging Market Debt Income Fund (continued)

Investment Outlook (continued)
Cognisant of the risks (continued)

Outside of politics, we also recognise meteorological risk as one of the key risks for EM. We have been hearing more commentary
coming from central banks regarding El Nifio, given its significant potential impact on EM food price inflation, with food
representing a significant proportion of consumer spending in EM. We will continue to monitor these risks as we enter the new
year.

Shifting focus to local stories

As we look ahead to 2024, we think market participants will refocus on EM stories once again - the EM/DM growth differential,
weakening inflation, central bank independence and strong consumer growth across EM.

Right now, valuations are not in line with fundamentals in certain parts of EM - valuations are wider, while fundamentals have not
weakened as much as markets had expected over the past few years. A combination of wide valuations and strong fundamentals,
along with several potential tailwinds for 2024, means that we are positive about the outlook for the asset class in the year ahead.

Given animproving backdrop in terms of local EM themes, we have been moving our exposure away from global exporters, towards
those areas that we believe should benefit from the local economy and stronger consumer demand, including consumer sectors,
telecoms, utilities and banks. As always, we believe a diversified but selective approach is key.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Alpha Fund (IRL)

Market Review

The UK index along with other risk assets had an impressive turnaround in 2023 and recovered the majority of its 2022 losses. As
the year progressed - and particularly in the second half - investors became increasingly comfortable with a probable soft landing
of the US economy. Excitement surrounding Al and weight-loss wonder drugs supercharged some specific areas of the market as
well.

The path across the year however was not a smooth one. Early in Q1 we suffered a US regional banking crisis on the back of rising
bond yields, the Ukraine war continued apace, Chinese growth was anaemic at best and in October the Hamas attack on Israel
inflamed Middle East tensions. During all this the market was probing whether inflation was contained or not and it was only in
November with a dovish US Federal Reserve (Fed) “pivot” that risk assets rallied significantly.

In the UK specifically, growth upgrades and inflation coming down from very elevated levels has left the economy less of an outlier
than perhaps we first thought.

Performance Review

Key detractors in the performance was the position in Drax. Due to a combination of government delays and opportunistic short
selling attacks the stock declined considerably in the year. We are encouraged not least by its valuation but also its recovery in the
last quarter or so of 2023. We firmly believe this is pricing in closure for the Yorkshire power station and still not reflecting their
other assets. The other main detractor was St James Place, driven by the impact of “Consumer Duty” on the cashflows of the
business. We remain supportive of the shares given its market position and underlying structural growth but do accept that as we
traverse the phasing impact of new pricing, we may tread water somewhat for a period albeit supported by a generous dividend
yield.

On the positive side positions in Melrose, Whitbread and Sage all had positive earnings upgrades through the year and remain
substantial in the fund. The zero holdings in Diageo and BAT also helped as they suffered material profit warnings in the year.

During the year we exited the position in Fidelity Information Services and introduced starting positions in Darktrace, a
cybersecurity name. This is a relatively young company which is overly discounted due to perceptions around corporate
governance and cyclicality - we took advantage of a heightened underperformance driven by those two factors to initiate a
position.

We also introduced a position in industrial group Johnson Matthey. These shares have been under pressure in recent years due to
poor capital allocation decisions and perceived over exposure to the internal combustion engine. We consider the group’s
intellectual property in catalysis as undervalued in new growth areas of, for instance, hydrogen and sustainable aviation fuel. We
also think the market is too pessimistic in terms of the pace of decline of ICE. At 10x and 5% yield we consider this a good cash
generative valuation level.

Investment Outlook

As stated above the rally in Q4 driven by the Fed pivot is a recognition that the probability of a soft landing has genuinely increased.
Indeed we are highly conscious that given that move in pricing that this is increasingly priced in and perhaps consensual.

The fact remains however that it is likely that we have passed peak rates for this cycle. Questions over the duration of peak (so
called “table top”) and pace of reductions remain. Market pricing is for aggressive cuts in 2024, and we remain to be convinced that
they will occur in as sharp a fashion as the market is expecting. With underlying inflationary pressures still with us (from
deglobalisation to structural labour market challenges and developed market deficits) we are concerned that inflation itself could
become more volatile.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Alpha Fund (IRL) (continued)

Investment Outlook (continued)

However, after years of liquidity excesses, we believe that “higher for longer” which leads to a sensible cost of capital could make
for better investment discipline which is a positive more widely for equities but should favour stock picking over passive index
investing.

The UK is anticipating an election in 2024 as is nearly 50% of the world’s population. Given the starting valuation position of the UK
(c. 20% below 20yr median PE) we are quietly positive on valuation and think investor visibility post an election of political stability
could alleviate the discount somewhat. Given all the above we remain positive on our high conviction bottom up approach to stock
picking within the UK context and consider that fund well positioned in the near and medium term.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Smaller Companies Focus Fund

Market Review

UK equity markets traded broadly sideways across 2023, with the market narrative mostly dominated by the persistence of
inflation, the monetary medicine necessary to address this, and whether higher rates would lead to recession.

The market posted healthy gains early in the year on the back of resilient economic data, notably in Europe and falling energy
prices, which provided some relief to consumers and businesses and put downward pressure on inflation. The mood darkened in
March following the collapse of Silicon Valley Bank in the United States and Credit Suisse in Europe. The market drifted lower over
the second half of the period. Economic data and surveys suggested that the developed economies were slowing while China’s
recovery from the relaxation of COVID restrictions was slower than expected. The Federal Reserve, European Central Bank and
Bank of England (BoE) all raised interest rates with the BoE having to be particularly aggressive given the poor inflation
performance.

Through the second half of 2023, the outlook for inflation and interest rates continued to be the key drivers of markets. Though
short-term interest rates appeared to be near the peak of this tightening cycle, long term bond yields moved sharply higher. In
November, economic data appeared to inflect as growth indicators slowed, headline inflation continued to moderate, and
government bond markets started to price in interest rate cuts in 2024. This dynamic supported equity markets in the tail end of
the year.

Performance Review

The fund struggled in th first half of the year given the value driven market, before delivering a much-improved performance in the
second half, delivering second quarter returns for the final quarter as the market recovered. Regarding the performance against
the reference index, there was a greater proportion of esoteric stocks at the top-end and most funds underperformed on a relative
basis.

At a sector level, small overweights in Oil & Gas, Media and Food Producers added to performance, as did underweights in Mining,
Chemicals and Real Estate. Negatively contributing were the overweight in Software and Travel & Leisure.

On a stock specific basis, the key winners across the period have been Hyve Group, a low rated media events turnaround story, that
was subject to a takeover approach; Bytes Technology, a value added software reseller that consistently upgraded forecasts across
the year; Ashtead Technology which again delivered a series of upgrades and an exciting acquisition towards the end of the year;
Mortgage Advice Bureau which saw a multiple re-rating on the prospects of an improving rates environment and Morgan Sindall
on excellent execution and upgrades.

The main detractors were Kin and Carta, which saw a cyclical driven downgrade to forecasts and was subsequently subject to a
takeover approach; Auction Technology Group that saw profits reset at the end of the year due to a more cyclical backdrop to
auction volumes; Telecom Plus on a wider de-rating but overall solid delivery; Spirent Communications, on downgrades driven by
a slower 5G adoption by larger telco operators and finally Starling bank, an unlisted investment that was exited in full.

Investment Outlook

The outlook continues to be driven by central banks response to macro factors, particularly inflation, with no distinct market
leadership. Markets remains volatile and fragile to the next macro print, however there is a growing case for risk assets and indeed
Mid and Smaller companies, should we see more supportive economic data around inflation.

Conditions are still in place for a soft landing, indeed in some quarters may now be the base case. The consumer remains in a good
position and household cash flows should further strengthen into 2024 as wage inflation surpasses price rises, whilst employment
remains high. Goods deflation and supply chain normalisation are real and being seen in company results, whilst the outlook for
core inflation continues to improve.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Smaller Companies Focus Fund (continued)

Investment Outlook (continued)

Offsetting this, we are mindful the market has priced in two to three rate cuts already and wider risks persist in the form of rising
global conflict, volatile oil price or impact on freight to the Red Sea disruption. We are not out of the woods yet, so whilst we have
a tilt to growth and cyclicality that will be supportive in a continued recovery, the fund remains more balanced thematically than
in previous years.

In the UK, recent upgrades to GDP and lower inflationary prints put the UK firmly back “in the pack” with other G7 countries. A
general election looms yet feels more predictable and benign than in previous years, which should hopefully all be supportive for
wider market flows. UK Small and Mid-cap valuations remained depressed relative to international peers and longer-term Large
Cap multiples, providing a clear path to outperformance if conditions hold up. We remain confident in the stocks held and
optimistic about the year ahead.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Dynamic Equity Fund

Market Review

UK equity markets traded broadly sideways across most of 2023 before finishing with a flourish. Financial markets spent the year
oscillating between pessimism that the interest rate medicine required to bring inflation back to target would lead to recession
versus optimism that inflation was cooling to plan and an economic soft landing would be achieved. It was the latter sentiment
which prevailed in the final two months fuelling a strong year-end rally. This enabled markets to make progress over the year as a
whole.

Performance Review

Underperformance was caused by a high cash balance in the early weeks of the year, when markets rose sharply, and poor stock
selection through the second half. Strong performances from Melrose, Ashtead Technology, Jet2 and Taylor Wimpey were more
than offset by falls in Auction Technology Group, CAB Payments, Kin & Carta, Wizz Air and Telecom Plus. Additionally, the short
book suffered from a bid for Hotel Chocolat at an unusually large premium.

The fund was significantly repositioned early in the year. Cash was used to reduce underweights in cyclicals and the short book
was materially reduced. The fund exited the year fully invested and relatively balanced between value and cyclicals.

Investment Outlook

The cumulative effect of multiple interest rate rises is beginning to be felt. UK and Eurozone economies are broadly stagnating
albeit the US economy has proved surprisingly robust thus far. The tug of war between falling inflation and weak economic
indicators kept markets trading broadly sideways through 2023, and this status quo seems likely to persist until one or other factor
becomes dominant and leads to interest rate reductions. The ultimate outturn remains difficult to predict, as such the fund is
thematically relatively neutrally positioned compared to its index.

Whilst we wait, there is cause for optimism. Life for the UK consumer will get progressively less difficult as real wages turn ever
more positive, utility bills fall and RPI-linked benefits and pensions ratchet up in April. UK small and midcap companies are cheaply
valued relative to history and earnings in many areas are cyclically depressed. This presents substantial opportunity for the area
to outperform once risk appetite returns.

=
I JUPITER




JUPITERASSET MANAGEMENT SERIES Plc ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited

Jupiter Merian Global Equity Absolute Return Fund

Market Review

Global equities started 2023 with a strong rally, as global growth surprised on the upside. Lower energy and oil prices also helped
to support investor sentiment, along with the reversal of the zero-Covid policy in China. In March, the collapse of Silicon Valley
Bankinthe US, and the UBS rescue deal for Credit Suisse in Europe, hit bank shares. Inflation remained high in Q2 in many countries
globally, while economic growth was generally resilient and stronger than some had expected. There were concerns about China’s
weakening economy and geopolitical risks. Technology shares were strong on Al expectations. In the third quarter, equity markets
weakened as government bond yields and interest rates continued to rise, along with oil prices and the US dollar. The fourth
quarter was strong for global equity markets as the expectations of interest rates cuts in 2024 increased, particularly post the US
Federal Reserve’s (Fed) December meeting.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year,
we saw a gradual improvement in market sentiment in most regions. However, the risk environment remained mostly unchanged
with some mild deterioration. This reflects uncertainty among investors about the future path of regional economies as well as
markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Performance Review

The fund had strong performance in 2023. All stock selection criteria contributed positively and meaningfully. The largest
contribution came from our Market Dynamics stock selection criterion, followed by Company Management. All regions contributed
positively; however, the contribution from North America stood out in 2023. Both the long and the short book contributed
significantly, with the short book adding more. Stock selection and sector allocation both added value, with stock selection
dominating, which is typical in times when the fund performs well. Stock picking worked best within financials, health care and
industrials and worst within communication services and consumer staples. Sector allocation to information technology,
consumer staples and energy added the most, whereas exposure to utilities and healthcare detracted.

Investment Outlook

The year 2023 was again characterised by substantial volatility. Investors endeavoured to gauge the future path of the economy,
and often overreacted to small changes in central bank statements. Influential market participants often expressed opposing
views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the benefits
of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster moving, market
variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic systematic
approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future path of
interest rates and the stickiness of inflation, a sound investment process should rely on diversification as well as the ability to
dynamically navigate the environment. We believe the current market environment, which has been conducive to good outcomes
for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited

Jupiter Strategic Absolute Return Bond Fund

Market Review

2023 was a year of significant volatility in macro themes as financial markets had an almost certain belief that a recession was
around the corner and then data that defied those expectations to show that economic activity, especially in the US, was quite
robust. The year started very much in the recession camp, and after the significant rate rises of 2022, investors believed that 2023
was going to be the year for bond markets. Fixed income saw significant inflows into government bonds and credit markets in
January, and the broad-based Bloomberg Global Aggregate delivered a stellar +2.3% for January while US high yield delivered
nearly +4%. However, the beginning of February highlighted the underlying dichotomy in the market with employment and activity
data coming out much stronger than consensus, especially in the US. This sent the market into a complete reversal, and by the end
of February much of those January gains had been given back with investors believing that central banks would have to tighten
even more as nothing seemed to be broken by the tightening in policy over the previous 12 months.

There was another reversal of sentiment as the demise of Silicon Valley Bank (SVB) and the subsequent demise and stress observed
in other US regional banks showed that something had been broken. This seemed to be initially the event that the market had
anticipatied would lead to the economic slowdown many had predicted. It proved to be a false dawn and through liquidity
provisions in the US and swift central bank action in Europe over the demise of Credit Suisse, the financial problems were
contained. With oil prices rising through the summer and economic activity continuing to surprise to the upside, the market again
looked to price in higher yields after the sharp SVB-inspired rally. Stress continued to rise over the summer as the US economy
performed well but the rest of the world struggled, with China and Europe continuing to experience a lack of any significant bounce
in manufacturing activity.

It wasn’t until the fourth quarter when yields hit the year’s highs, but central banks at that point indicated that they were looking
to pause their aggressive tightening policy, and this allowed bond markets to rally with the prospect of easier policy into 2024. This
late-year rally meant that yields ended the year broadly unchanged to where they started, however the volatility over the course
of those 12 months was significant. Yield curves steepened slightly but the curves had reacted violently to the rapidly changing
macro events. With monetary policy creating a drag on activity, the oil price retreating and base effects kicking in, inflation
retreated over the course of 2023. This supported the late year rally. The US dollar ended the year broadly unchanged but that hid
astrong summer rally and then a retreat in the fourth quarter as rate expectations into 2024 fell. Credit had a strong year benefiting
from the elevated carry available, and emerging markets had a strong year overall though suffered over the summer while the US
dollar was strong.

Performance Review

For most of the year the strategy looked to control volatility in the highly volatile macro environment. The fund started the year
long of duration reflecting the higher yield profile in markets and also the market sentiment around interest rates. However, the
team held concerns around the still strong employment data and the lack of a significant slowdown in activity. This was confirmed
by the strong data releases at the beginning of February and the strategy positioned a lot shorter duration to relect the team’s
underlying concerns around economic activity and the strength of the US labour market. However, the subsequent pivot in
sentiment caused by the SVB mini crisis again threw everything into the air, and the fund was again forced to manage volatility by
going longer again. With the middle of the year seeing the SVB fallout contained, economic activity recovered, or certainly never
receded on the back of the crisis and this period was one where the fund ran a limited amount of risk, looking for the macro
environment to become clearer and some definitive trends to emerge. It wasn’t until the last quarter where it looked clear that
central banks were calling an end to the hiking cycle that the fund increased risk and moved definitely longer of duration. The
emerging market long duration exposure was in place for much of the year, and although it suffered during the mid-year period
when the US dollar was strong, generally this was the right positioning. The fund was generally long the US dollar but pivoted short
around the beginning of November. The strategy has been flat credit exposure all year, in hindsight this was a missed opportunity,
but from a macro perspective credit never looked cheap enough to warrant a long position given the weakening economic picture
and the concerns around company refinancing.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Strategic Absolute Return Bond Fund (continued)

Investment Outlook

Although the last couple of months of 2023 were a very positive period for global fixed income markets, 2024 started with a more
circumspect outlook for bond markets. This was partially due to the widening conflict in the Middle East that had seen shipping
routes through the Suez Canal disrupted and shipping companies diverting their vessels around the safer, though longer and more
expensive, route around the south of Africa and into Europe. This raises concerns about another significant delay in supply chains
and the effect on inflation. The last quarter of last year had seen a significant rotation of cash into bonds (and wider financial
instruments), and given the extent of that move there was some rotation back the other way. However, the outlook for this year
continues to look bullish for fixed income, with inflation data continuing to moderate, real yields continuing to look elevated and
although not weak, economic activity continuing to moderate. It seems to us that although a recession is unlikely this year, central
banks will have room to cut rates. There needs to be some caution given that the easing of financial conditions and the weakness
in energy prices this could reignite economic activity later this year and with spare capacity, especially in the labour market,
inflation could pick up very quickly. However, this is a concern for the second half of this year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Merian Global Equity Income Fund (IRL)

Market Review

Global equities started 2023 with a strong rally, as global growth surprised on the upside. Lower energy and oil prices also helped
to support investor sentiment, along with the reversal of the zero-Covid policy in China. In March, the collapse of Silicon Valley
Bankinthe US, and the UBS rescue deal for Credit Suisse in Europe, hit bank shares. Inflation remained high in Q2 in many countries
globally, while economic growth was generally resilient and stronger than some had expected. There were concerns about China’s
weakening economy and geopolitical risks. Technology shares were strong on Al expectations. In the third quarter, equity markets
weakened as government bond yields and interest rates continued to rise, along with oil prices and the US dollar. The fourth
quarter was strong for global equity markets as the expectations of interest rates cuts in 2024 increased, particularly post the US
Federal Reserve’s (Fed) December meeting.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year,
we saw a gradual improvement in market sentiment in most regions. However, the risk environment remained mostly unchanged
with some mild deterioration. This reflects uncertainty among investors about the future path of regional economies as well as
markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Performance Review

The fund’s performance in 2023 was positive ahead of the benchmark. The Market Dynamics and Sentiment stock selection criteria
detracted the most. Dynamic Valuation and Sustainable Growth were positive, but not by enough to offset the other two. Company
Management was marginally negative. Stock selection detracted from relative performance and sector allocation was flat. Stock
picking worked best within utilities and financials and worst within information technology, consumer staples and consumer
discretionary. Sector allocation to consumer staples contributed positively; conversely, exposure to utilities detracted.

Investment Outlook

The year 2023 was again characterised by substantial volatility. Investors endeavoured to gauge the future path of the economy,
and often overreacted to small changes in central bank statements. Influential market participants often expressed opposing
views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the benefits
of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster moving, market
variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic systematic
approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future path of
interest rates and the stickiness of inflation, a sound investment process should rely on diversification as well as the ability to
dynamically navigate the environment. We believe the current market environment, which has been conducive to good outcomes
for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Gold & Silver Fund

Market Review

Early in the year the stress in the financial system caused by the rapid monetary tightening that began in 2022 became quite
apparent with the demise of banks including Credit Suisse, Signature Bank, Silicon Valley Bank and First Republic. Systemic
concerns were heightened by the fall in price of AAA rated, “risk-free” US Treasury securities and the Federal Reserve (Fed) held on
bank balance sheets. What followed was the US government implicitly guaranteeing all US bank deposits and the Fed introduced
measures including the Bank Term Funding Programme, under which it provided loans to banks collateralised by U.S. Treasuries,
agency debt and mortgage-back securities. There was a safe haven bid for gold and widespread concerns around financial stability.
However, those fears ultimately subsided, and the Fed continued to tighten monetary policy during the year, although probably
less aggressively than it would have done in the absence of the pain the in the banking sector.

The Fed increased the Fed Funds rate four times during the year, hiking by 0.25% increments at its February, March, May and July
meetings. It opted to hold the Fed Funds at 5.25-5.50% at the September FOMC meeting, marking a pause after hiking at 11
consecutive meetings, and this is where the benchmark rate has been set since. A recovery in labour supply, lower energy prices
and favourable base effects saw inflation move substantially lower during the year. Year-on-year CPI for December printed at 3.8%
vs 6.5% in December 2022. Nominal yields at both the front end and the long end moved in a much smaller range than seen in 2022.

Gold rose 13% during the year whilst silver fell 0.66%, making for a rise in the gold/silver ratio of 13.86%. 2023 was yet another year
of strong central bank gold demand with central banks adding 800 tonnes in the nine months to the end of September (Q4 data
has yet to be published). In contrast, investors shunned gold with the total known ETF holdings of gold falling by the most since
2013. The total known ETF holdings of silver fell too, reflecting a lack of investor interest in the other monetary metal. 2023 saw
little appetite for gold & silver mining stocks and companies at the smaller end of the market found it difficult to raise capital. We
took advantage of the favourable terms on offer and participated in more than 15 primary market financings during the year.

The US national debt continued to grow reaching $34 trillion by year-end. Servicing this debt now represents 16% of annual Fed
spending and the deterioration in the US fiscal situation was noted by Moody’s which lowered the US government's credit rating
outlook from “stable” to “negative”.

Energy prices trended lower as the market remained well supplied thanks to the US government’s releases from the strategic
petroleum reserve and China’s reopening proving to be less of a boon to oil prices than many had anticipated. Brent crude fell 10%
whilst Henry Hub natural gas fell to its lowest price since 2020 and some of our investee companies benefited from lower energy
costs.

There were some key geopolitical events during the year. There was a failed coup against Russian President Vladimir Putin in June
and the counter-offensive that Ukraine launched in the same month has not yielded much in the way of gains. With additional aid
to Ukraine not forthcoming, Russia collapsing and/or withdrawing from Ukraine any time soon seem is unlikely. In August the BRICS
bloc of developing nations agreed to admit Saudi Arabia, Iran, Ethiopia, Egypt, Argentina and the United Arab Emirates, its first
expansion in 13 years. The bloc now includes a fifth of OPEC+ members. In October paramilitary wings of Hamas launched attacks
against both civilians and military bases in Israeli territory and triggered the “2023 Israel-Hamas War”. This has led to tension and
conflict across the Middle East, including Houthis targeting vessels in the Red Sea, which is already leading to higher shipping costs.

Performance Review

The outperformance of gold versus silver (a rising gold/silver ratio) was a drag on performance and the fund ended the year down
1.3%. The benchmark rose 13.0% over the period, benefitting from its much higher allocation to large cap miners, a 50% physical
gold allocation and nominal silver exposure.

The fund’s best performing holding was NGEX Minerals Ltd which made most of its gains on the back of discovering a significant

new zone of high-grade copper, gold and silver mineralisation at its Potro Cliffs project located in San Juan Province, Argentina.
The company drilled 60m at 7.52% CuEq including 10m at 18% CuEq.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Gold & Silver Fund (continued)

Performance Review (continued)

Long-held Sabina Gold & Silver Corp was acquired by B2Gold Corp, which saw the opportunity presented by Sabina’s +2Moz Back
River District in Nunavut, Canada. Sabina rallied 63% between the start of the year and it ceasing to trade in late April, but the
consideration paid by B2Gold represented only a 17% premium to Sabina’s share price prior to the deal being announced.

Another long-held company Osisko Mining announced that it had established a joint venture agreement with Gold Fields Ltd for
the joint ownership and development of Osisko’s Windfall project located in Quebec, Canada. We ultimately decided that most of
Windfall’s growth is behind it. This and the fact that Osisko was far less likely to become the target of competitive takeover bids in
light of Gold Field’s involvement led us to divest the name.

Reunion Gold Corp announced a maiden resource of 2.5Moz at its Oko West project in Guyana. We bought Reunion Gold before the
discovery of significant gold mineralisation at Oko West in 2020, and it has been pleasing to see the company progress to a multi-
million ounce resource so quickly. Oko West is one of the largest undeveloped open pit projects in the world and the new CEO has
the company on the right track.

Investment Outlook

We believe that July saw the last hike of this tightening cycle and that 2024 will see more cuts to the Fed funds rate than the 0.75%
implied by the Fed’s dot plot. All else being equal, lower nominal rates arising from these cuts will make for lower real interest rates
and a higher gold price. Central banks are likely to continue their gold accumulation, regardless of monetary policy.

We expect the trend of consolidation in the gold mining industry to continue, with a number of the small and mid-cap names held
by the fund representing attractive takeover targets for the large cap companies that are faced with dwindling reserves. At the
same time Newmont Corp has announced that it looking to realise $2bn in incremental cash flow over the next 2 years from
“portfolio optimisation”, and this is likely to create opportunities for some our investee companies. Newmont’s optimisation will
inevitably involve divestment and a chance to pick up quality assets that don’t meet Newmont’s specific requirements.

The Silver Institute projected a deficit of 140Moz in 2023, and this is very much structural. Without a vast amount of new mine
supply, the tightness of the silver market will remain for the foreseeable future and will serve to amplify silver rallies driven by lower
real interest rates.

Most economists expect at least a mild recession in the US in 2024 but there is scope for a US recession to be severe, given the
lagged effect of monetary policy (we have yet to see the full effects of the rapid tightening that has occurred to date) amongst other
things. The availability of credit s likely to diminish as banks tighten lending standards and those companies and consumers which
can secure credit will incur higher financing costs. US household interest payments as a percentage of interest income are the
highest since 1959 and personal savings have fallen considerably. According to JP Morgan, 80% of consumers’ (who account for
nearly 2/3 of consumption) excess savings from the COVID era are already gone and there has been an increase in credit card and
auto loan delinquencies.

We expect further deterioration in the US fiscal position and note that 31% of outstanding US government debt ($7.6 trillion) needs
to be refinanced in the next 12 months. There will be a US presidential election in November and the outcome will have significant
implications for US domestic and foreign policy.

The China reopening did not unleash the surge in economic activity that many had expected and recent trends in key economic
data for the country are not encouraging. It is also the case that the woes in its real estate sector, which is intertwined its banking
system, are far from resolved. The Chinese housing sector represents 25% of GDP and real estate comprises 60-70% of assets for
the average household. The CNY has been steadily weakening for over a year, perhaps a signal of China’s deteriorating economy
and a precursor to a large risk-off move in markets, as it was in 2015. An economic crisis in the world’s second largest economy
would of course upend the global economy and pose major systemic risk, inevitably leading to easier monetary policy and a higher
gold price.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Gold & Silver Fund (continued)

Investment Outlook (continued)

Fraught US-China relations seem unlikely to improve in the near-term and China is resolute that China and Taiwan will be reunified.
Whilst we don’t anticipate a Chinese invasion of Taiwan, it is worth noting that Bloomberg Economics estimates that, were China
to invade Taiwan and draw the US into a local conflict, the cost would be around $10 trillion (about 10% of global GDP). With the
Taiwan Strait being one of the busiest shipping lanes in the world, even a Chinese maritime “quarantine of Taiwan” would
significantly impact the global economy. We expect the BRICS to further explore the notion of a common currency, and to try to
enhance trade within the bloc.

The tensions and conflict in the Middle East could become inflamed which could jeopardize safe transit through the strait of
Hormuz, through which 20% of global oil supply passes. As things stand there is limited marginal supply of oil, particularly outside

of the Middle East, and an oil price averaging more than >$100 per barrel would offset the disinflationary forces.

In terms of positioning, as at 31 December, the fund had bullish tilt with a 17.6% allocation to bullion and an overall split of 69%
gold and 31% silver.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter UK Specialist Equity Fund

Market Review

UK equity markets traded broadly sideways across 2023, with the market narrative mostly dominated by the persistence of
inflation, the monetary medicine necessary to address this, and whether higher rates would lead to recession. The market posted
healthy gains early in the year on the back of resilient economic data, notably in Europe, and falling energy prices which provided
some relief to consumers and businesses and put downward pressure on inflation. The mood darkened in March following the
collapse of SVB Bank in the United States and Credit Suisse in Europe. The market drifted lower over the second half of the period.
Economic data and surveys suggested that the developed economies were slowing while China’s recovery from the relaxation of
COVID restrictions was slower than expected. The US Federal Reserve, European Central Bank and Bank of England all raised
interest rates with the latter Bank having to be particularly aggressive given the poor inflation performance. Through the second
half of 2023, the outlook for inflation and interest rates continued to be the key drivers of markets. Though short-term interest rates
appeared to be near the peak of this tightening cycle, long term bond yields moved sharply higher. In November, economic data
appeared to inflect as growth indicators slowed, headline inflation continued to moderate, and government bond markets started
to price in interest rate cuts in 2024. This dynamic supported equity markets in the tail end of the year.

Performance Review

The fund had a positive return for the year. The long and the short book delivered positive alpha, with their constituents rising and
falling, respectively, more than the FTSE 250 ex-Investment Trusts index. Interest on cash balances also helped the fund. On the
long book, the most helpful contributors were Hyve Group, which runs business exhibitions and received a takeover bid; Melrose
Industries, a diversified industrial which successfully separated its two divisions, unlocking significant shareholder value; Auto
Trader Group, the classified business, which saw an acceleration in sales growth; and Taylor Wimpey, the housebuilder, where
house price falls proved more moderate than the market expected. Partially offsetting this was a significant profit warning from
Kin & Carta, a consulting business, where revenues slowed sharply as business customers delayed projects; Spirent
Communications, a telecom services business, which saw a sharp order book slowdown; and Auction Technology Group, which
suffered from falls in the second-hand value of industrial equipment sold on its websites.

On the short book, positions in an online wine retailer, two IT services businesses, an emerging markets asset manager and a real
estate investment trust that owns supermarkets, were the most helpful contributors. Other than the passive index short, the
biggest detractor from returns on the short book was a position in Hotel Chocolat Group, which received a takeover bid
substantially ahead of the prevailing share price.

Investment Outlook

Thematically, the fund is currently relatively balanced versus history. We continue to structure the long book around long-term
structural winners, mixed with more cyclical businesses - where we feel confident in the company’s ability to navigate a tougher
environment for growth and inflation. Finally, we have a range of less correlated value and special situations. The short book has
a mix of longer-term structural losers, combined with some positions in expensively rated growth and quality businesses, to
balance long book growth exposure, and a range of positions where we think profits could miss market expectations. As ever, the
core driver of future returns from the strategy will be stock selection on both the long and active short books. Net exposure was
slightly positive at the time of writing.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Financials Contingent Capital Fund

Market Review

2023 was a tumultuous year for financials. The first half of 2023 was characterized by volatility, with early signs of turmoil in the US
regional banking sector. Elevated stress at Silicon Valley Bank (SVB) and Signature Bank emerged. In a matter of days SVB, which
had experienced parabolic growth in its asset base over the past three years, collapsed. Simultaneous withdrawals by the bank’s
highly concentrated uninsured deposit base strongly tied to the venture capital world proved to be its undoing. As stress and
volatility increased in the US, concerns quickly mounted over the banking sector in Europe. Credit Suisse started to appear as the
weak link. After the main shareholder publicly denied potential additional support and with significant deposits outflows, the Swiss
National Bank and the FINMA stepped in, coordinating the emergency takeover from rival UBS. Credit Suisse’s AT1 bonds were
completely written down, while shareholders received some recovery value in the form of UBS shares. This surprising outcome, in
which shareholders were prioritised ahead of creditors caused a significant repricing of the AT1 market. The events prompted a
sharp downward repricing of government bond yields.

In June we continued to see some progress in the disinflationary signs in the US and in Europe. Even so, the pace wasn’t deemed
sufficient for central banks to justify a more dovish stance. Core numbers continued to show some stickiness in the US and
surprised to the upside in the UK. This brought about renewed hawkishness across major central banks. The Reserve Bank of
Australia, the Bank of Canada and the Bank of England surprised with unexpected hikes. The US Federal Reserve (Fed) delivered a
“hawkish skip”, pausing for the first time after 15 months in its rate hiking path, but at the same time delivering a new dot plot
showing two additional hikes by the end of the year as the median expectation of the FOMC.

Government bond yields in the long end of the curves did not see a meaningful movement in the first six months of the year, while
the front ends in general repriced higher. UK rates underperformed with more sizeable upward movements both in the long and
front end. Credit markets in general enjoyed a positive first half of the year with tightening across the board, especially in the HY
segment. Bank capital was the exception as the events of March caused a significant increase in spread premia, with spreads for
European CoCos moving wider vs the beginning of the year.

The second half of the year was also challenging for fixed income markets. From the first half of August there was a broad increase
in government bond yields as concerns over deficits and government bond supply dominated discourse. At the same time, resilient
growth in the US fuelled discussion over a potentially higher long-term natural level for interest rates. This led to a further increase
in yields and a partial steepening of the curve in the US.

Challenging market conditions continued into September as the focus shifted to the resiliency of the growth backdrop in the US
and whether a ‘soft landing’ could be achieved to avoid a recession in 2024. This was exacerbated by the prospect of a potential US
government shutdown which also influenced fixed income markets.

However, government bond yields tightened in December with most countries seeing lower yields. Eurozone and UK in particular
outperformed versus US and Australia. Most of curves saw a certain degree steepening bias as well. Credit spreads also showcased
a meaningful tightening, especially in the high yield space, where US HY outperformed (on a spread basis) versus Pan European
High Yield. Bank capital performed strongly in general.

Performance Review

The fund closed the period under review with an outperformance. The differential came mainly from the following contributors:
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Financials Contingent Capital Fund (continued)

Performance Review (continued)

Positive contributors to relative performance

e Security selection in the Additional Tier 1 segment of our allocation. Especially not having exposure to Additional Tier 1
securities issued by Credit Suisse provided a strong contribution to performance

e Underweight exposure to interest rates in the first part of the year

e Underweight exposure to Additional Tier 1 securities in the first part of the year

e  Security selection in the Tier 2 portion of our portfolio

e  Off-benchmark exposure to senior securities (including Credit Suisse senior bonds)

Negative contributors to relative performance
e Risk reduction via XOVER contracts (protection on European HY)
e FXexposure

Fund Activity

Starting from a sizeable underweight, in the second part of 2022 we gradually increased our duration exposure, but we still have
an underweight exposure versus benchmark. During the year we modestly increased our exposure to duration. We consider the
current fund positioning relatively prudent on a call date and issuer perspective, but over the year we exploited volatility to increase
exposure.

Our positioning on the capital structure sees a significant underweight to standard Additional Tierl’s (AT1s), balanced by modest
overweight on insurance Restricted Tierls (RT1s) and on Tier 2’s (T2s) and off-benchmark exposure to senior paper and some
allocation to US Treasuries. We also keep some credit risk hedging via XOVER contracts (protection on European HY). Over the last
quarter of 2023, given the meaningful rally, we significantly reduced our exposure to Additional Tier 1 securities, while increasing
instead “dry powder” allocated to US Treasuries.

From an issuer standpoint we prefer strong national champion banks and low-risk institutions such as building societies in the UK,
always focusing on banks with large capital buffers to withstand potential earnings volatility. From a country perspective, UK
(national champions and building societies), Spain (national champions and some smaller banks) and Italy (national champions)
remain areas of focus. France, Netherlands, Germany and Switzerland remain underweight. In Germany we see excessive SMEs and
CRE exposure, while in France valuations still look relatively tight. We also find US financials unattractive due to relatively tight
spreads for the larger institutions and weak fundamentals in the regional banking universe. We hold some modest off-benchmark
exposure to Greece and Cyprus as well at Senior and Tier 2 level.

On single instruments, we favour issues callable in the next few years in order to manage recession risks and the potential impact
on credit spread in case economic growth slows down. At this stage we see limited spread pickup in overweighting longer expected
maturities. We favour high reset bonds due to higher resiliency at times of stress.

Investment Outlook

Whilst banks will likely experience a moderate and gradual deterioration in asset quality during the course of 2024, our view is that
banks have significantly improved their fundamental position over the last 15 years, including a strengthening in lending
standards, liquidity levels and capital position. In our view this will allow them to absorb the future increase in cost-of-risk
associated with a potential economic slowdown in Europe and UK.

In fact, despite the idiosyncratic situation at Credit Suisse, the banking sector in Europe is probably as good as it has ever been
when it comes to balance sheet quality. Banks have been deleveraging ever since the Global Financial Crisis, selling
underperforming assets as demonstrated by average non-performing loan exposures decreasing from 4.5% five years ago to below
2%. We also expect the UK banking sector to continue to be resilient despite market’s concerns around mortgage refinancing risk
and the potential slowdown of economic activity especially considering interest rates cut are starting to be priced in during 2024.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Financials Contingent Capital Fund (continued)

Investment Outlook (continued)

Liquidity and stickiness of deposits remain highly relevant topics after the turmoil seen in the US regional banking sector. Even on
those metrics, however, European banks continue to exhibit good resiliency, with high percentages of insured deposits and clients
less inclined to shift their savings to the money market space. A shift from current deposits to term deposits has also been a
noticeable trend.

In this environment we think that Contingent Convertibles bonds (CoCos or AT1s) are currently trading cheaply on a historical
perspective. Current relative valuations are also very attractive especially compared to the European and US “high yield” markets
and also to US banks preference shares. Despite spreads tightening from the post Credit Suisse high, we believe that CoCos still
represent an attractive investment opportunity due to their high amount of carry, high break-even point of recent vintage and
potential for further spread tightening towards or even inside generic high-yield corporate spreads.

In terms of our CoCos strategy, we are gradually increasing duration as we expect that central banks will have to shift to a more
dovish rates policy in 2024 as the economy weakens and inflation pressure eases. We also think that credit selection is of paramount
importance, and itis a good time to own higher quality CoCo issuers — to sacrifice a little yield if necessary to stay with the strongest
institutions. We think that this will allow CoCo investors to lock-in very good yields without taking excessive risks in an uncertain
macro environment and volatile markets.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Global Emerging Markets Focus ex China Fund

Market Review

Emerging markets (EM) ex China performed strongly in the period under review, with the MSCI EM ex China index returning +4.7%,
bringing full year 2023 performance to a respectable +20.0%. Removing the impact of incredibly strong performance from US tech’s
Magnificent Seven, it may also surprise most readers to know that EM ex China outperformed developed markets by +3.3% in 2023
(vs Equal-weighted MSCI World index). Most of these gains were earned in the final two months of the year, when the Fed and other
developed market central banks around the world indicated that interest rates had likely reached their peak for this cycle. This
drove a strong, broad-based rally in risky assets, reversing the impacts of what had previously been a disappointing year for most
markets.

In India, the largest market in the EM ex China universe, tax collection rates continue to increase, nearing $170bn by the end of
December. India’s domestic investors are now saving ¢.$2.5bn per month into Systematic Investment Plans (SIPs) - fixed-term
retail savings plans. With a total overseas investment restriction for domestic mutual funds of $7bn, most of those flows will
continue into domestic equities, supporting prices over the long term. India’s economy continues to move from strength to
strength, and now represents the fifth largest economy in the world, with predictions that it will be the third largest by 2030.

Performance Review

Since its inception on 29th July 2023, up until the end of 2023, the Jupiter Global Emerging Markets Focus ex China fund returned
a positive return.

A number of positions contributed to performance over the period under review, chief among these were MercadoLibre, Bank of
Georgia, and Leejam Sports.

Mercadolibre is Latin America’s leading e-commerce platform, present in most of the major economies of the region. The business
also has a payment wallet, Mercado Pago, that has gained significant traction with users both on the platform and off it. E-
commerce and digital payments are underpenetrated in Latin America compared to other regions of the world, giving Mercado
Libre a long runway for growth ahead in our view. The company continues to report strong results, with Q4 revenue increasing
+40% year-on-year.

Georgia is a country with Western governance standards and ease of doing business. The banking market is highly concentrated
and Bank of Georgia commands ¢35% market share. Penetration of mortgages is exceptionally low, and the bank is very profitable
earning ¢24% return on equity, with a resilient capital structure. If it continues to execute well, we believe Bank of Georgia has
every chance of compounding shareholder returns over a multi-year period. Similar to MercadoLibre, the company has continued
to report strong results as it benefits from the impressive underlying growth of the Georgian economy.

Leejam is the largest fitness centre operator in the Middle East. It has a dominant market share of 25% in Saudi Arabia. Leejam is
well positioned to benefit from economy of scale as well as socio-economic opportunities in the fitness industry, led by a broader
population base (both male and female) seeking healthier lifestyles. The company grew strongly during the year, investing in
growth through the footprint and quality of its gyms.

Among the negatives over the year were SINBON, Localiza and WEG. Sinbon is a high-tech Taiwanese cabling and connector
manufacturer, which announced quarterly results that disappointed the market. This was due to reduced global capex on wind,
solar and medical equipment. We believe we're near the trough for this cycle and can see early signs of demand picking up in Q1
2024.

Localiza is Brazil’s leading car rental company. It benefits from its dominant position in the market by sharing its vast economies
of scale with consumers. This further reinforces their lead, maintaining their impressive returns on invested capital. WEG, a
Brazilian compatriate, is a global leading manufacturer of heavy industrial engines. Both stocks gave back some of their strong
performance from the first half of 2023, following the broader Brazilian market down.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Global Emerging Markets Focus ex China Fund (continued)

Investment Outlook

We believe 2024 has the most exciting coalescence of factors to support EM performance since the early 2000s. Our goldilocks
scenario for the year is that (1) the US avoids a recession and (2) continues to print relatively low growth expectations in an
environment where (3) global interest rates remain steady or begin to fall with (4) a weakening USD. Against this backdrop there is
potential forinvestors to see EM as offering relatively higher growth opportunities. This may lead to increased allocations to the
asset class and greater support for asset price.

Research by Bank of America earlier this year showed that investors’ underweight to EM globally, relative to the allocation that
would be suggested by the MSCI All Countries World Index, is at multi-decade lows. A return, even to the 20-year average level,
would imply inflows into the asset class of more than $600bn.

Evidence of these three factors have already begun to emerge. A potential US soft-landing scenario may be probable, with the
country consistently reporting falling inflation and resilient employment. Secondly, the outlook for US growth appears muted, with
the IMF forecasting 1.5% GDP growth for 2024. Higher borrowing costs, increased federal spending, and Federal Reserve Bank
quantitative tightening makes the likelihood of an upside surprise, an increasingly unrealistic out-turn. Finally, with US interest
rates at the highest level since 2007, the risk is low that there are more hikes from here. This should also see the USD continue to
weaken, adding further support to the asset class going forward.

Casting our views further into the future, we think the world could be on the precipice of an epochal shift in economic growth. Over
recent decades, this has come from two sources: China’s export fuelled growth, or the USA’s access to cheap shale energy and
cheap money. Integration and globalisation have meant that all investors benefited from these tailwinds, but have also been
subject to their whims. The past three years, however, has seen a paradigm shift: we no longer live in the same globalised world
that we did. In particular, the West’s sanctions of Russia have made many non-Western companies/individuals wary of being caught
out by the Western system. This has driven a splintering of global spheres of influence. Direct trade, bypassing the US dollar (USD)
is becoming increasingly common, with regular reports of direct commaodity transactions in Chinese Reminbi and Indian Rupees.

What does this mean for investors? In our view, it means that global trade and growth may be less dependent on these two nations
going forward, and more dependent on cross-border investment between countries. This could be very positive for EM. Already the
share of trade between EM countries is more than 40% of total EM exports. Emerging markets constitute the world’s last great
engines of growth: they have vast, young populations; are well educated and entrepreneurial; are rapidly growing their wealth;
benefit from inbound and domestic capital investment; and are increasingly run by fiscally conservative, stable governments.
Greater integration of EM economies helps support this growth and reduce reliance on the slower growing developed world.

Emerging markets have the potential to offer long-term structural growth opportunities, world-class businesses, favourable
demographics, and low-cost and highly-skilled labour forces. That’s why we believe investors should have a long-term allocation
to emerging markets. We think 2024 is shaping up to offer the best confluence of factors that we have seen in a decade and are very
optimistic about the next 12 months.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Systematic Consumer Trends Fund

Market Review

Global equities ended 2023 with a strong rally. Consumer trends stocks rose in general, but not as much as some other sectors,
during the period from fund launch to the end of the year. Whereas in the third quarter, equity markets had weakened as
government bond yields and interest rates continued to rise, the final months of the year were generally strong for global equity
markets, as the expectations of interest rates cuts in 2024 increased, particularly post the US Federal Reserve’s (Fed) December
meeting, which took place a few days after the fund’s launch. These expectations overcame concerns about China’s weakening
economy and geopolitical risks.

Performance Review

The fund was launched on 7 December 2023. In the short period between launch and the end of the calendar year, the fund had a
strong positive return and outperformed its benchmark.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year
we saw a gradual improvement in market sentiment in most regions. However, risk environment remained mostly unchanged with
some mild deterioration. This reflects the uncertainty in the markets about the future path of the respective regional economies as
well as markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Investment Outlook

The year 2023 was again characterised by substantial volatility in markets. Investors endeavoured to gauge the future path of the
economy, and often overreacted to small changes in central bank statements. Influential market participants often expressed
opposing views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the
benefits of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster-moving
market variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic
systematic approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future
path of interest rates and the stickiness of inflation, a sound investment process should reply on diversification as well as the ability
to dynamically navigate the environment. We believe the current market environment, which has been conducive to good
outcomes for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Systematic Demographic Opportunities Fund

Market Review

Global equities ended 2023 with a strong rally. Demographic-related stocks were in general up during the short period from fund
launch to the end of the year but were not as strong as some other themes. Whereas in the third quarter, equity markets had
weakened as government bond yields and interest rates continued to rise, the final months of the year were strong for global equity
markets, as the expectations of interest rates cuts in 2024 increased, particularly post the US Federal Reserve’s (Fed) December
meeting which took place a few days after the fund’s launch. These expectations overcame concerns about China’s weakening
economy and geopolitical risks.

Performance Review

The fund was launched on 7 December 2023. In the short period between launch and the end of the calendar year, the fund had a
strong positive return and outperformed its benchmark.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year
we saw a gradual improvement in market sentiment in most regions. However, risk environment remained mostly unchanged with
some mild deterioration. This reflects the uncertainty in the markets about the future path of the respective regional economies as
well as markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Investment Outlook

The year 2023 was again characterised by substantial volatility in markets. Investors endeavoured to gauge the future path of the
economy, and often overreacted to small changes in central bank statements. Influential market participants often expressed
opposing views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the
benefits of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster-moving
market variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic
systematic approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future
path of interest rates and the stickiness of inflation, a sound investment process should reply on diversification as well as the ability
to dynamically navigate the environment. We believe the current market environment, which has been conducive to good
outcomes for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Systematic Disruptive Technology Fund

Market Review

Global equities ended 2023 with a strong rally. During the period from fund launch to the end of the year, technology stocks were
strong on continued expectations about the future of artificial intelligence (Al). Whereas in the third quarter of 2023, equity markets
had weakened as government bond yields and interest rates continued to rise, the final months of the calendar year were generally
strong for global equity markets, especially technology stocks. The main reason behind this was increasing expectations of interest
rates cuts in 2024, particularly post the US Federal Reserve’s (Fed) December meeting, a few days after the fund’s launch.

Performance Review

The fund was launched on 7 December 2023. In the short period between launch and the end of the calendar year (31 December
2023), the fund had a strong positive return and outperformed its benchmark.

As part of our investment process, the impact of varying macroeconomic conditions on investor behaviour is captured by our
market environment analysis. It includes measures of market sentiment as well as of the risk environment. Throughout the year
we saw a gradual improvement in market sentimentin most regions. However, risk environment remained mostly unchanged with
some mild deterioration. This reflects the uncertainty in the markets about the future path of the respective regional economies as
well as markets.

Along with our assessment of the market environment, we also assess risk appetite. This indicator evaluates investors’ willingness
to hold cheaper assets with riskier cashflows (value), versus more certain cashflows from more expensive assets (quality).

Risk appetite saw some significant rotations throughout the year, particularly in North America. The markets started 2023 risk on,
favouring cyclical value over quality assets. However, this changed quickly in Q1 2023, with the first major rotation of the year, as
our risk appetite indicator dropped from close to 90% all the way down to 20%, reflective of an investor preference for safety.
Throughout the summer, markets again favoured value, only to reverse in the autumn. December saw perhaps the most significant
change of the year, with value stocks strongly outperforming, as markets yet again turned risk on.

Investment Outlook

The year 2023 was again characterised by substantial volatility in markets. Investors endeavoured to gauge the future path of the
economy, and often overreacted to small changes in central bank statements. Influential market participants often expressed
opposing views, further highlighting the uncertainty and lack of consensus about the economy going forward. This underlines the
benefits of an approach to investing that does not rely on macroeconomic forecasts, but instead utilises much faster-moving
market variables as well as sentiment measures to navigate rotations in markets. The outlook remains good for a dynamic
systematic approach to investing, in our view. With an ever-changing macroeconomic environment, uncertainty about the future
path of interest rates and the stickiness of inflation, a sound investment process should reply on diversification as well as the ability
to dynamically navigate the environment. We believe the current market environment, which has been conducive to good
outcomes for our strategy in 2023, will continue during the coming year.
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Investment Managers’ Reports (continued)

Investment Manager - Jupiter Investment Management Limited
Jupiter Systematic Healthcare Innovation Fund

Market Review

Global equities ended 2023 with a strong rally. Innovative healthcare stocks were in general strong during the period from fund
launch to the end of the year. Whereas in the third quarter, equity markets had weakened as government bond yields and interest
rates continued to rise, the final months of the year were strong for global equity markets, as the expectations of interest rates cuts
in 2024 increased, particularly post the US Federal Reserve’s (Fed) December meeting, which took place a few days after the fund’s
launch.

Performance Review

The fund was launched on 7 December 2023. In the short period between launch and the end of the calendar year, the fund had a
stron