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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

The SRI is based on past data, may change over time and may not be a 
reliable indication of the future risk profile of the fund. The lowest category 
does not mean 'no risk'. Please see the KID for further information. 

Summary Risk Indicator (SRI) 
LOWER RISK HIGHER RISK

TYPICALLY LOWER REWARDS TYPICALLY HIGHER REWARDS

1 2 3 4 5 6 7

● Currency (FX) Risk - The Fund can be exposed to different currencies and movements in foreign exchange rates can cause the 

value of investments to fall as well as rise.

● Pricing risk - Price movements in financial assets mean the value of assets can fall as well as rise, with this risk typically 

amplified in more volatile market conditions.

● Market Concentration Risk (Geographical Region/Country)-Investing in a particular country or geographic region can cause 

the value of this investment to rise or fall more relative to investments whose focus is spread more globally in nature.

● Derivative risk - the Fund may use derivatives to reduce costs and/or the overall risk of the Fund (this is also known as 

Efficient Portfolio Management or "EPM"). Derivatives involve a level of risk, however, for EPM they should not increase the 

overall riskiness of the Fund.

● Counterparty Default Risk - The risk of losses due to the default of a counterparty e.g. on a derivatives contract or a custodian 

that is safeguarding the Fund's assets.

● ESG - Investments are selected or excluded on both financial and non-financial criteria. The Fund's performance may differ 

from the broader market or other Funds that do not utilise ESG criteria when selecting investments.

● ESG Data - The Fund uses data from third parties (which may include providers for research, reports, screenings, ratings 

and/or analysis such as index providers and consultants) and that information or data may be incomplete, inaccurate or 

inconsistent.

● For a more detailed explanation of risk factors, please refer to the "Risk Factors" section of the Prospectus

Fund name & benchmark change:

With effect from Tuesday 9 December 2025 the name of the Jupiter European Growth fund changed to the Jupiter European Select 

fund to better reflect the style agnostic approach of the investment team.

On the same day the benchmark index used for performance comparison purposes changed from “FTSE World Europe Index” to the 

"MSCI Europe Index", an index which is more widely used and understood by clients, and also more closely aligned to the 

investment universe.

Fund overview
Jupiter European Select – D EUR Acc share class

Source: Jupiter, as at 28.02.26.

The objective of the Jupiter European Select Fund is to achieve long term capital growth by 
exploiting special investment opportunities in Europe.

Fund objective

MSCI Europe Net Total Return IndexBenchmark

SICAVStructure

The SRRI is based on past data, may change over time and may not be a 
reliable indication of the future risk profile of the fund. The lowest category 
does not mean 'no risk'. Please see the KIID for further information. 

Synthetic Risk Reward Indicator (SRRI) 

4 51 2 3 6 7

LOWER RISK HIGHER RISK

TYPICALLY LOWER REWARDS TYPICALLY HIGHER REWARDS
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Performance

Investment Manager track record

Past performance does not predict future returns. 
Source: Jupiter, as at 30.04.26. 15.09.03 – 31.10.06: BlackRock European Dynamic Fund, 28.02.07 - 05.05.09: T. Rowe Price Europe ex- UK fund; 30.11.09 – 31.01.25: GAM Star Continental European 
Equity Fund; 30.11.09 – 31.01.25: GAM Star Continental European Equity Fund; 12.05.25 – current Jupiter European. NAV to NAV, gross income reinvested, gross and net of fees (in GBP). Extended 
performance data shown is for the Lead Investment Manager’s track record for 3Europe ex-UK strategy since 116 September 2003. Since inception per annum data for the fund and index has been 
calculated by excluding periods where Niall Gallagher was not a named manager on any funds - this adds up to only about 15 months where he was completing his notice period/on garden leave. 
216 September 2003 based on gross returns. 

Since inception2Return (Annualised)Return (Cumulative)Performance since inception1

5.0Ex-post TE (gross)9.3575.4NG Europe ex UK (Net)3

0.6Ex-post IR (gross)10.9812.9NG Europe ex UK (Gross)3

7.6377.7MSCI Europe ex UK

3.3435.2Relative (Gross)
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Jupiter European Equities
Flexible, concentrated and highly active

Past performance does not predict future returns. The views expressed are those of the author(s) at the time of preparation, are not necessarily those of 
Jupiter as a whole and may be subject to change. 
1 Lead Investment Manager Niall Gallagher joined Jupiter on 12th May 2025, Chris Legg and Christopher Sellers took over management of the fund on an interim basis on 17th February 2025 
and transitioned the portfolio prior to Niall’s arrival.

Source: Jupiter as at 30.04.26. *Anticipated figures are from the fund managers’ previous GAM funds. It is the fund managers’ aim to achieve similar results for the respective Jupiter funds. 

Jupiter European Select

Niall Gallagher
Chris Legg, Christopher Sellers

Investment Managers

12th May 20251PM Inception Date

Fundamental Active EquityAsset Class

EuropeRegion

MSCI Europe Net Total Return IndexBenchmark

Flexible / AgnosticStyle

30-50Typical Holdings

Large Cap with flexibilityMarket-Cap

Anticipated 4-6%*Tracking Error Range

Anticipated >80%*Typical Active Share

Anticipated 40-100%*Turnover

EUR 729mFund AuM

Our edge
A truly flexible, concentrated active equity fund

• Experienced and longstanding investment team

• Seek superior risk adjusted returns: maximise 
information ratio via high idiosyncratic risk

• Target outperformance of 3% to 4% p.a. (gross of 
fees) over benchmark 
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

We believe companies that generate superior returns on capital employed and allocate 

capital intelligently will outperform over time 

Investment philosophy

The views expressed are those of the author(s) at the time of preparation, are not necessarily those of Jupiter as a whole and may be subject to change. 

Select companies where Return 
on Capital Employed (ROCE) > 
cost of capital:

1

• Identify companies where ROCE is sustainable > 
cost of capital

• Identify companies where the ROCE will likely rise  
> cost of capital

• Avoid value destructive businesses where ROCE 
persistently < cost of capital 

• Sell companies where ROCE is falling consistently < 
cost of capital

Select companies that allocate 
capital intelligently:2

• Reinvest if return accretive investments in the 
business are possible

• Acquire if acquisitions are strategically and 
financially accretive (ROIC > cost of capital)

• Return excess cash to shareholders intelligently 
through dividends, or buybacks when shares trade 
below intrinsic value 

The most consistent method to achieve above average portfolio returns is to rely on the 
compounding effect of high return companies that allocate capital intelligently.
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Investment process – Key elements

The views expressed are those of the author(s) at the time of preparation, are not necessarily those of Jupiter as a whole and may be subject to change. 

Battle-tested investment process: research-led stock selection, rigorous portfolio construction 
and active stewardship.

Identify
value creation

Intensive stock-level 
research  

Prioritise
best ideas

Risk-based portfolio 
construction

Stewardship and risk 
monitoring

1 2 3 4 5

Industry economics 
and returns analysis 

Competitive 
positioning and 

barriers to entry/exit

Opportunities and risks 
from disruption

Seek informational 
advantage through 

expert network

Rigorous financial and 
industrial analysis

Absolute valuation and 
historical multiples 

analysis

Drive competition for 
fund capital 

Prioritise scalable 
positions

Continuously challenge 
existing positions

Maximise stock specific 
risk

Control and diversify 
factor risks

Dynamically adjust 
position sizing

Identify red flags and 
proactively investigate 

controversies

Active engagement 
and voting 

Enforce sell discipline
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Intensive stock-level research
Use of expert network for multi-dimensional analysis 

The views expressed are those of the author(s) at the time of preparation, are not necessarily those of Jupiter as a whole and may be subject to change. 

• Vital element to understand industry dynamics and company positioning

• CEO/CFOs do not always provide a balanced assessment

• Build industry knowledge, expertise and intellectual property

Customers: 
Preferences and market trends; 
deeper understanding of company 
position 

Competitors: 
Views on market and competitive 
positioning of industry players.  
Potential threats

Industry experts and 
regulators:
Deep understanding of business
and wider industry context

Suppliers and value chain: 
Views on market structure; 
disruption; strategic control points; 
supply chain vulnerabilities
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Portfolio construction guidelines 

Risk-based portfolio construction

The views expressed are those of the author(s) at the time of preparation, are not necessarily those of Jupiter as a whole and may be subject to change. 

Position sizing 
explicitly seeks to

Maximise stock specific risk –
>50% of tracking error

Limit individual factor risks to 
c.10% of tracking error

Limit individual stock 
positions to c.10% of tracking 
error

Build deep diversification 
through avoidance of excess 
concentration

Analysis of market 
factor drivers and 
factor volatilities

Aids market understanding 
and context

Feedback loop into stock 
specific research and 
valuation analysis 

Use in-house risk 
expertise and best in 
class industry models 
to monitor:

Bloomberg MAC3 / Blackrock 
Aladdin factor model

Large in-house risk team

Independent risk monitoring 
of portfolio

Deep risk oversight / 
consultation / dialogue

≥50% Stock 
specific risk

≤50% Factor risk
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

GAM Star Europe 2009-25 
Holdings analysis

Holdings-based Style Trail Holdings-based Style Map

Source: Morningstar, from 30.11.09 to 31.01.25.
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

European equities in the context of global trends

The Investment Map

The views expressed are those of the author(s) at the time of preparation, are not necessarily those of Jupiter as a whole and may be subject to change. 

“Normal for longer” 
interest rates

• Interest rates and bond 
yields were abnormally low 
for extended period

• Low rates/yields are difficult 
for European banking sector 
profitability

• A reversion to normal rates 
and yields is transformative 
to banking sector earnings / 
ROE

• Normal rates and yields may 
challenge newer business 
models built on assumption 
of zero rates

An era of higher 
resource prices

• Resources sectors have seen 
a serious drop in capex over 
the last decade

• Supply growth is not keeping 
pace with demand growth

• Mining investment is 
insufficient to meet needs of 
the energy transition

• Higher resource and 
electricity prices are likely for 
an extended period, a result 
from serious policy failures

Capex super cycle & 
decarbonisation

• OECD physical capex needs 
to pick up significantly

• Areas for investment: 
infrastructure, buildings, 
mobility, electrification and 
industrial process

• Decarbonisation remains an 
imperative globally

• Greater focus on supply 
chain resilience

• Higher European defence 
investment 

• Energy / resource capex also 
needs to pick up significantly 
and will likely be in focus due 
to bottlenecks / shortages / 
lack of system resilience

Rise of the Asian 
middle class

• Rise of the Asian middle 
class is a key global trend

• 1bn new middle class 
consumers globally by 2030 
with Asia the epicentre

• Asia will be 2/3rds of global 
consumption by 2030 and 
will likely dominate

• European-listed companies 
dominate high-value 
consumer and are best 
positioned

Digital transformation 
and AI readiness

• Companies accelerating 
digital transformation and 
cloud transition to enable AI

• Availability of low latency 
connectivity and ubiquitous 
compute drives more silicon 
and creates room for new 
business models

• Doing more with data –
opportunity to develop 
leading domain specific AI 
applications trained on 
unique and valuable content 

• Continued shift from offline 
to online / omnichannel 
commerce and services

1 2 3 4 5
C
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Banks

Past performance does not predict future returns. 
Source: Jupiter, as at August 2025.

Valuations are too low in the context of ROE, earnings growth and balance sheet quality.

“Higher for longer” profitability

• European banking sector has seen huge consolidation since 2008. 

Higher concentrations allow for higher structural profitability

• Normal rates allow for structurally higher profitability.  Suppressed 

profitability from 2010-2021 was due to the era of zero rates. This was 

historically anomalous and now rates are back to normal, profitability 

has risen

• Banks have more capital than they need, allowing for large payouts

• Huge amounts of risk have left the banking sector balance sheet, 

provisions for loan losses will be structurally lower and earnings 

quality higher

• Consumers and businesses have deleveraged especially in Southern 

Europe

• Balance sheet growth beginning to return

Sustained 15% Return on Tangible Equity
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Banks

Holding examples are for illustrative purposes only and are not a recommendation to buy or sell. Company logos, images or trademarks are for 
reference only and does not imply any affiliation with or endorsement by them.
Source: Jupiter, as at 30.04.26.

Fund holdings

Spanish Italian

Nordic Irish and Greek

Banks account 

for around 18%

of the portfolio
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Electrification

• The energy transition targets a shift from fossil 

fuels to electricity with renewable generation 

required

• Global electricity demand growth from the 

energy transition will accelerate with drivers 

including electrification of mobility, industry, 

materials, heating etc 

• AI / datacentres consume large amounts of 

electricity and are further adding to electricity 

demand

• Electricity demand growth requires both 

more generation and more grid capacity 

whilst renewables adds complexity

Electricity demand growth and complexity

US electricity demand acceleration is expected to continue

Left chart. Source: Thunder Said Energy, as at August 2025.
Right bullets. Source: Jupiter, as at August 2025 

Increasing energy demand will put pressure on the grid, which in turn is having to adapt for 
varied energy sources
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Electrification

Power grids will need to be extended 
and strengthened

Europe has a dominant position in many 
elements of this process:

Power grids will be a bottleneck in 
the implementation of digitalisation 
and energy transition unless Utilities 
are incentivised to invest 

Regulators must incentivise faster build 
out/upgrade of power systems by allowing 
Utilities higher rates of return: 

Demand Growth and Grid Complexity

Holding examples are for illustrative purposes only and are not a recommendation to buy or sell. Company logos, images or trademarks are for 
reference only and does not imply any affiliation with or endorsement by them.
Source: Jupiter, as at 30.04.26.

Electrical Cabling

Utilities

Power Semiconductors

Electrification 

names account for 

around 15% of the 

portfolio

Electrical Equipment
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Digital transformation & AI
Ever accelerating pace of innovation, ever greater economic relevance

Time to reach 100m users Semi Sales

Source: ASML, as at 14.11.24.
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Global data centre and edge AI demands are expected to 
grow significantly year on year to represent >40% of semi 
sales demand in 2030
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Digital transformation & AI 
Europe has many key enablers

Holding examples are for illustrative purposes only and are not a recommendation to buy or sell. Company logos, images or trademarks are for 
reference only and does not imply any affiliation with or endorsement by them.
Source: Jupiter, as at 30.04.26.

Atomic layer deposition (ALD) chemistry, 

for leading edge semiconductor chip 

fabrication

Producing power management solutions 

for automotive, industrial and data centre 

use cases

Sub-fab vacuum and abatement 

equipment for the semiconductor industry 

Digitalisation 

names account 

for around 6% of 

the portfolio

World leading supplier of photolithography 

machines, essential equipment for 

semiconductor manufacturing
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Why Europe?
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

European Equities – Revenue exposure breakdown 
European equities have a balanced exposure to Europe and non-Europe

Non-European revenues have grown significantly over time Less than half of European equity revenue derives from 

Europe

Source: Redburn, Factset, December 2025. LHS based on 2025 revenue forecasts.

Non-European revenues

European revenues
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

The doughnut economy 
There is growth in Europe 

* Ireland data shows Modified GNI as a comparative data point. Source: Bank of Ireland, 31 December 2025.
Source: GDP growth estimates from European Commission, as at 31 December 2025. 

GDP Growth Estimates (%)
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202720262025Country 

2.11.91.8US

Slow growth core European countries 
1.41.21.4UK

1.21.20.2Germany

1.10.90.7France

0.80.80.4Italy

Higher growth European countries 
2.72.32.9Spain

2.12.21.9Portugal

2.9*2.2*2.6*Ireland

1.72.22.1Greece

2.42.63.4Cyprus

2.32.61.5Sweden

2.83.53.2Poland 

2.12.73.0Bulgaria

2.41.92.4Czechia
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

US equities – The only show in town 2010-25
US equity market capitalisation relative to GDP has risen to all time highs

Regional share of World* Market Cap Market Cap to GDP

Source: Bloomberg, Datastream, Goldman Sachs Global Investment Research, as at 31.12.25.
*MSCI AC World 

JapanEuropeUS

4%20%26%Share of World GDP (Q1 2025)

6%15%51%Share of World Market Cap* (end 2025)

1.50x0.75x1.96xRatio - Current 
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

US asset ownership evolution

Net Ownership of US assets (stock, US$ bn)

Source: Redburn, as at 30.09.25.
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

MSCI Regions valuations

Source: FactSet, Goldman Sachs Global Investment Research, as at April 2026.
* Europe utilises STOXX 600
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

US equity valuations remain close to historic highs 
US corporate profitability is at peak levels entering a global trade war 

Cyclically Adjusted PE – US vs. Europe Return on Equity (ROE) – US vs. Europe 

Past performance does not predict future returns. 
Source: LHC - Goldman Sachs Investment Research, as at 15.03.26; RHC - MSCI, Morgan Stanley Research, 31.01.26.

The US market trades at the 95th percentile of its 50 year 

history. Europe trades closer to its long-term average
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Market concentration of top 10 constituents as % of market cap 

US market concentration is increasingly uncomfortable

Source: FactSet, as at 30.04.26. Market concentration is market cap of top 10 constituents as % of index market cap. 
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Portfolio information

(%)

4.2London Stock Exchange Group plc

3.8Linde Plc

3.3Anheuser-Busch InBev NV/SA

3.3Siemens Energy AG

3.1Industria de Diseno Textil, S.A.

3.0CaixaBank, S.A.

2.8UniCredit S.p.A.

2.8Banco Bilbao Vizcaya Argentaria, S.A.

2.8AstraZeneca PLC

2.7TotalEnergies SE

2.7Infineon Technologies AG

2.6Kingspan Group plc

2.6RELX PLC

2.5Deutsche Borse AG

2.4National Grid plc

2.4L'Oreal S.A.

2.4ASML Holding NV

2.3Nestle S.A.

2.3Subsea 7 S.A.

2.3Intesa Sanpaolo S.p.A.

€729mFund size

46Number of holdings

59.7%Top 20 holdings

96.7%Equities

3.3%Cash

Jupiter European Select

Top 20 holdings % Portfolio features

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter/FactSet, 30.04.26. *AUM priced at mid-day excluding client transactions for the day. 
**Benchmark: MSCI Europe Index. Note: numbers may not add up to 100% due to rounding. 

Benchmark**FundMarket cap split*

€112.0€100.9bnWeighted average

€78.3€74.4Weighted median

78.3%75.5%>€30bn

18.1%15.1%€10bn-€30bn

3.3%4.6%€5bn-€10bn

0.3%1.4%<€5bn
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Portfolio information
Jupiter European Select

Top 20 overweight positions Top 20 underweight positions

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter/FactSet as at 30.04.26. Benchmark: MSCI Europe Index. 

RelativeBenchmarkPortfolioSectorCompany

3.80.44.2FinancialsLondon Stock Exchange Group plc

3.80.03.8MaterialsLinde Plc

2.80.53.3
Consumer 

Staples
Anheuser-Busch InBev NV/SA

2.70.43.0FinancialsCaixaBank, S.A.

2.60.53.1
Consumer 

Discretionary
Industria de Diseno Textil, S.A.

2.50.12.6IndustrialsKingspan Group plc

2.30.02.3EnergySubsea 7 S.A.

2.11.23.3IndustrialsSiemens Energy AG

2.10.42.5FinancialsDeutsche Borse AG

2.10.52.6IndustrialsRELX PLC

2.10.62.7
Information 
Technology

Infineon Technologies AG

2.10.82.8FinancialsUniCredit S.p.A.

2.00.12.2FinancialsFinecoBank S.p.A.

1.90.01.9FinancialsEurobank S.A.

1.90.92.8FinancialsBanco Bilbao Vizcaya Argentaria, S.A.

1.90.01.9FinancialsSt. James's Place plc

1.80.22.0MaterialsArcelorMittal SA

1.80.62.4UtilitiesNational Grid plc

1.70.11.9
Communication 

Services
Royal KPN N.V.

1.70.32.0IndustrialsPrysmian S.p.A.

RelativeBenchmarkPortfolioSectorCompany

-2.32.30.0FinancialsHSBC Holdings Plc

-2.12.10.0Health CareRoche Holding AG

-2.02.00.0Health CareNovartis AG

-1.64.02.4
Information 
Technology

ASML Holding NV

-1.31.30.0FinancialsBanco Santander, S.A.

-1.21.20.0FinancialsAllianz SE

-1.11.10.0IndustrialsABB Ltd.

-1.11.10.0UtilitiesIberdrola, S.A.

-1.01.00.0FinancialsUBS Group AG

-1.01.00.0Health CareNovo Nordisk A/S

-1.01.00.0IndustrialsRolls-Royce Holdings plc

-0.90.90.0
Consumer 

Discretionary
LVMH Moet Hennessy Louis Vuitton SE

-0.90.90.0
Consumer 

Staples
British American Tobacco p.l.c.

-0.90.90.0
Consumer 

Staples
Unilever PLC

-0.90.90.0EnergyBP p.l.c.

-0.90.90.0MaterialsAir Liquide SA

-0.90.90.0IndustrialsAirbus SE

-0.90.90.0
Communication 

Services
Deutsche Telekom AG

-0.80.80.0IndustrialsSafran SA

-0.80.80.0MaterialsRio Tinto plc
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0% 5% 10% 15% 20% 25% 30%

Financials

Industrials

Information Technology

Consumer Staples

Materials

Energy

Health Care

Consumer Discretionary

Utilities

[Cash]

Communication Services

Real Estate

Jupiter European Select

MSCI Europe

Portfolio information
Jupiter European Select

Weight per sector

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter/FactSet, 30.04.26. 
Benchmark: MSCI Europe Index. Note: numbers may not add up to 100% due to rounding. 
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Portfolio information
Jupiter European Select

Weight per sector

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter/FactSet, 30.04.26. 
Benchmark: MSCI Europe Index. Note: numbers may not add up to 100% due to rounding. 

DifferenceBench. weightPort. weightSector

3.123.826.9Financials

4.613.618.3Banks

4.34.38.6Financial Services

-5.85.80.0Insurance

4.519.423.9Industrials

3.016.619.7Capital Goods

1.21.32.6Commercial & Professional Services

0.21.51.6Transportation

-0.28.38.2Information Technology

0.75.36.0Semiconductors & Semiconductor Equipment

0.31.92.1Software & Services

-1.11.10.0Technology Hardware & Equipment

-0.68.78.0Consumer Staples

0.15.55.6Food Beverage & Tobacco

0.12.22.4Household & Personal Products

-0.90.90.0Consumer Staples Distribution & Retail

1.75.57.2Materials

1.75.57.2Materials

1.75.47.1Energy

1.75.47.1Energy

-7.713.05.3Health Care

-7.811.53.7
Pharmaceuticals Biotechnology & Life 
Sciences

0.11.51.6Health Care Equipment & Services

DifferenceBench. weightPort. weightSector

-1.66.44.8Consumer Discretionary

1.81.33.1Consumer Discretionary Distribution & Retail

0.31.41.7Automobiles & Components

-2.72.70.0Consumer Durables &  Apparel

-1.01.00.0Consumer Services

-1.95.33.4Utilities

-1.95.33.4Utilities

3.30.03.3[Cash]

-1.63.51.9Communication Services

-0.62.41.9Telecommunication Services

-1.01.00.0Media & Entertainment 

-0.70.70.0Real Estate

-0.30.30.0Equity Real Estate Investment Trusts (REITs)

-0.30.30.0Real Estate Management & Development
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0% 5% 10% 15% 20% 25%

United Kingdom

Germany

Spain

France

Italy

Ireland

Netherlands

Switzerland

Belgium

Other

Finland

Norway

Sweden

Greece

[Cash]

Jupiter European Select

MSCI Europe

0% 10% 20% 30% 40% 50% 60%

Europe

America

Asia/Pacific

Africa & Middle
East

Jupiter European Select

MSCI Europe

Portfolio information
Jupiter European Select

Country weightings Geographic revenue exposure

Any stock examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter/FactSet, 30.04.26. 
Benchmark: MSCI Europe Index. Note: numbers may not add up to 100% due to rounding. 
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Performance under new team %

Jupiter European Select SICAV

Performance

Past performance does not predict future returns. 
Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, Jupiter European Select D EUR Acc, to 31.03.26. 
1Benchmark: MSCI Europe NR EUR. * Since IM Inception 12.05.25. 2Peer group: EAA Fund Europe Large-Cap Blend Equity

Since IM 
Inception*6 months3 months1 month

9.88.70.9-8.4Jupiter European Select D EUR Acc

8.85.3-0.9-7.7MSCI Europe NR EUR1

1113Peer group quartile2
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Rolling 12-month performance %

Jupiter European Select SICAV

Performance

Past performance does not predict future returns. 
Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, Jupiter European Select D EUR Acc, to 31.03.26.
1Benchmark: MSCI Europe NR EUR. 2Peer group: EAA Fund Europe Large-Cap Blend Equity

01 Apr '20 to
28 Mar '21

01 Apr '19 to
28 Mar '20

01 Apr '18 to
28 Mar '19

01 Apr '17 to
28 Mar '18

01 Apr '16 to
31 Mar '17

26.4-0.19.68.97.2Jupiter European Select D EUR Acc

35.3-13.55.5-0.417.0MSCI Europe NR EUR1

41114Peer group quartile2

01 Apr '25 to
31 Mar '26

01 Apr '24 to
31 Mar '25

01 Apr '23 to
31 Mar '24

01 Apr '22 to
31 Mar '23

01 Apr '21 to
31 Mar '22

13.4-6.413.4-2.06.7Jupiter European Select D EUR Acc

11.76.914.83.89.3MSCI Europe NR EUR1

14343Peer group quartile2
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Important information

• The value of investments and income may go down as well as up and investors may 
not get back amounts originally invested. Exchange rate changes may cause the 
value of investments to fall as well as rise.

• This document is information only and is not investment advice. 

• We recommend you discuss any investment decision with a financial adviser, 
particularly if you are unsure whether an investment is suitable. Jupiter is unable to 
provide investment advice. 

• The views expressed are those of the author(s) at the time of preparation, are not 
necessarily those of Jupiter as a whole and may be subject to change. 

• An investment is designed to be held over a longer-term. Initial charges may have a 
significant impact on returns if the investment is withdrawn in the shorter term. 

• Every effort is made to ensure the accuracy of any information provided but no 
assurances or warranties are given.

• Past performance does not predict future returns. 

• Simulated past performance and past performance more generally does not predict 
future returns. 

• Forecasts are an estimate of future performance based on evidence from the past 
on how the value of this investment varies, and/or current market conditions. 
Forecasts are not a reliable prediction of future returns. What you will get will vary 
depending on how the market performs and how long you keep the 
investment/product. 

• Quoted yields are not a guide or guarantee of the expected level of distributions to 
be received. The yield may fluctuate significantly during times of extreme market 
and economic volatility. 

• Third-party awards, rankings and recognitions should not be taken as a 
recommendation or as an indication of future performance.

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

• Historical examples are for illustrative purposes only, may not represent current 
fund holdings, and are not a recommendation to buy or sell. 

• A glossary of terms can be found at jupiteram.com. 

• The ongoing charges figure is based on the [fixed – including wording for UT & OEIC] 
annual charge as detailed in the [Scheme Particulars/Prospectus]. Where the Fund 
invests in other underlying funds, which may include closed-ended funds such as 
investment trusts, the ongoing charges figure will include the ongoing charges for 
those funds and will therefore vary from year to year. The ongoing charges figure 
excludes portfolio transaction costs, except in the case of an entry/exit charge paid 
by the Fund when buying or selling shares in another collective investment 
undertaking. 

• The figures may not equal 100% due to rounding. 

• Based on our understanding of current tax laws and may be subject to change. Tax 
treatment depends on individual circumstances. Jupiter is not permitted to provide 
tax advice. 
Where a benchmark is used for comparison, it is shown for illustrative purposes 
only and does not imply future performance

• This document may include ESG-related content which reflects Jupiter’s current 
policies and frameworks and may evolve over time.

• No part of this document may be reproduced in any manner without the prior 
permission of Jupiter.

• Company logos, images or trademarks are for reference only and does not imply 
any affiliation with or endorsement by them.
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Disclosure

The Company is a UCITS fund incorporated as a Société 
Anonyme in Luxembourg and organised as a Société  
d’Investissementà Capital Variable (SICAV).

Please refer to the latest Prospectus and to the Key Investor 
Information Document (KIID) (for investors based in the UK) 
and Key Information Document (KID) (for investors based in 
the EU) before making any investment decision.  
Particularly to the sub-fund’s investment objective,  
characteristics including those related to ESG (if applicable), 
and additional risk factors. 

These documents are available from www.jupiteram.com 
or from www.eifs.lu/jupiteram or from: 

France: CACEIS Bank France (Centralising Agent), 1/3 
Place Valhubert, 75013 Paris, France.  

Italy: Allfunds Bank, S.A.U., Milan Branch, Via Bocchetto 6, 
20123 Milano, Italy. CACEIS Bank, Italy Branch Via Piazza 
Cavour 2,20121 Milano, Italy. Société Générale Securities 
Services, Via Benigno Crespi 19, 20159 Milano, Italy. The 
sub-fund has been registered with the Commissione
Nazionale per le Società e la Borsa (CONSOB) for the offer 
in Italy to retail investors.  

Luxembourg: the Company’s registered office: 31 Z.A. 
Bourmicht L-8070 Bertrange, Grand Duchy of Luxembourg.  

Spain: Allfunds Bank, C/ La Estafeta 6, Edificio 3, 28109 
Alcobendas, Madrid, Spain. For the purposes of 
distribution in Spain, the Company is registered with the 

Spanish Securities Markets Commission – Comisión 
Nacional del Mercado de Valores (“CNMV”) under 
registration number 1253, where complete information, 
including a copy of the marketing memorandum, is 
available from the Company authorised distributors. 
Subscriptions should be made through a locally 
authorised distributor. The net asset value is available on 
www.jupiteram.com. 

Hong Kong: Jupiter Asset Management (Hong Kong) 
Limited, Suite 1706, Alexandra House, 18, Chater Road, 
Central, Hong Kong.  

Switzerland: The representative in Switzerland is FIRST 
INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, 
CH-8008 Zurich. The paying agent in Switzerland is NPB 
New Private Bank Ltd., Limmatquai 1, CH-8001 Zurich. The 
prospectus, the key information documents, the articles of 
association as well as the annual and semi-annual reports 
may be obtained free of charge from the representative in 
Switzerland.

United Kingdom:  Jupiter Asset Management Limited (the 
Investment Manager and UK Facilities Agent), registered 
address: The Zig Zag Building, 70 Victoria Street, London, 
SW1E 6SQ, United Kingdom, authorised and regulated by 
the Financial Conduct Authority. 

Information is also available on how subscriptions and 
redemptions can be made, and arrangements related to 
investor rights and complaints handling. 

Unless otherwise specified in this document, The Bank of 
New York Mellon SA/NV, Luxembourg Branch (the 
Company’s Depositary and Administrator) is responsible 
for processing subscription, repurchase and redemption 
orders and making other payments to Shareholders. The 
Bank of New York Mellon SA/NV, Luxembourg Branch, 
Luxembourg Branch,2-4,Rue Eugène Ruppert, L-2453 
Luxembourg, email Distributors: 
JupiterLUXdistributor@bny.com, email Investors: 
JupiterLUXinvestor@bny.com

An investment is an acquisition of shares in the fund/sub-
fund, not in the fund/sub-fund’s underlying assets.

The fund is subject to product governance rules under 
MiFID II and is intended only for specified target market 
categories. 

This information is only directed at persons residing in 
jurisdictions where the fund/sub-fund is authorised for 
distribution or where no such authorisation is required. 
Not all share classes are authorised for distribution in all 
jurisdictions. Jupiter may terminate marketing 
arrangements. 

Issued by Jupiter Asset Management International S.A. 
(the Management Company and Facilities Agent), 
registered address: 5, Rue Heienhaff, Senningerberg L-
1736, Luxembourg which is authorised and regulated by 
the Commission de Surveillance du Secteur Financier.
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Marketing communication. This document is intended for investment professionals and is not for the use or benefit of other pe rsons, including retail investors. 

Indices disclosure

This document contains information based on the MSCI UK, MSCI UK ex Financials and MSCI Europe Indices. Neither MSCI nor any other party involved in or related to compiling, 

computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all 

such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. 

Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability 

for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or 

dissemination of the MSCI data is permitted without MSCI’s express written consent.

"“Bloomberg®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited 

(“BISL”), the administrator of the index (collectively, “Bloomberg”), and have been licensed for use for certain purposes by the distributor hereof (the “Licensee”).

The financial products named herein (the “Products”) are not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not make any representation or warranty, 

express or implied, to the owners of or counterparties to the Products or any member of the public regarding the advisability of investing in securities or commodities generally or in 

the Product particularly. The only relationship of Bloomberg to Licensee is the licensing of certain trademarks, trade names and service marks and of the Indices, which are 

determined, composed and calculated by BISL without regard to Licensee or the Products. Bloomberg has no obligation to take the needs of Licensee or the owners of the Products 

into consideration in determining, composing or calculating the Indices. Bloomberg is not responsible for and has not participated in the determination of the timing, price, or 

quantities of the Products to be issued. Bloomberg shall not have any obligation or liability, including, without limitation, to customers of the Products, in connection with the 

administration, marketing or trading of the Products.

BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO AND SHALL HAVE NO LIABILITY FOR ANY 

ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS 

OF THE PRODUCT OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR ANY DATA RELATED THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED 

WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA 

RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS, AND ITS AND THEIR RESPECTIVE 

EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL HAVE NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, 

INDIRECT, CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE PRODUCT OR INDICES OR ANY DATA OR VALUES RELATING THERETO—

WHETHER ARISING FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF."
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Investment team
Working together since May 2017

Source: Jupiter.

Niall Gallagher
Investment Manager

• Lead manager of GAM European funds 2009-24

• Previously worked as a portfolio manager managing 
Continental and pan-European equities at T. Rowe Price for 
two years and Blackrock for nine years

• Niall holds a BA in Economics from Manchester Metropolitan 
University, an MSc in Economics and Finance from Warwick 
University, and is a CFA Charterholder

Christopher Sellers
Investment Manager

• Co-Manager and Senior analyst of European Equity funds at 
GAM for ten years 2014-2024.

• Previously, he was a member of Morgan Stanley’s Equity 
Research department in London. He began his career there in 
2010 as an analyst

• Christopher holds a BA in Classics from the University of 
Oxford

Chris Legg
Investment Manager

• Co-Manager and Senior analyst of European Equity funds at 
GAM for seven years 2017-2024

• Previously, he was an analyst at AC Limited in Dubai, as well 
as in London at PIMCO, Nevsky Capital and Credit Suisse

• He began his career at PwC where he received the ACA 
qualification

• Chris holds an MSci in Mathematics from Bristol University

Caroline Cantor
Investment Director/Product Specialist 

• Caroline is responsible for providing clients and prospects 
with information on the European Equity strategies

• Previously she worked as an investment director at Federated 
Hermes and started her career in 2009 at Columbia 
Threadneedle Investments

• Caroline has a degree in Engineering from Durham University, 
is a CFA Charterholder and holds the Investment Management 
Certificate
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QE-era valuation impact yet to fully unravel: European stock valuations based on stocks correlation to 10-year bond yields

Quality stocks: significant adjustment has occurred

Source: Société Générale Corporate & Investment Banking, as at 31.03.26.
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Value has strongly outperformed Growth in Europe
Strong contrast to the US

Past performance does not predict future returns. 
Source: Datastream, Goldman Sachs Global Investment Research, as at 20.04.26
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