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Fund overview
Jupiter Japan Select

Source: Jupiter, as at 30.09.24.
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Summary Risk Indicator (SRI)

● 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.

● 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.

● 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.

● Charges from capital – Some or all of the Fund's charges are taken from capital. Should there not be sufficient 

capital growth in the Fund this may cause capital erosion.

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

The fund objective is to achieve long-term capital growth through investing primarily in Japan 
and in selected opportunities in Asia.

Fund objective

TOPIX Net Total ReturnBenchmark

SICAVStructure

D USD AccShare class

JU
P

-4
51

5



Marketing Communication for professional and institutional investors only. Not for retail investors.

2

Topics

Introduction Portfolio 

characteristics 

and investment 

process

Investment 

outcomes and 

differentiation

321

JU
P

-4
51

5



Marketing Communication for professional and institutional investors only. Not for retail investors.

3

JU
P

-4
51

5

Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares.

*Source: Jupiter, as at 30.04.25. Target min 110% of market dividend yield. Quoted yields are not a guide or guarantee for the expected level of distributions to be 

received. The yield may fluctuate significantly during times of extreme market and economic volatility.
**Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, in USD, to 30.04.25. The fund class performance has been extended using the performance of an older share class.

The fund is ranked 73 / 159 against peers in IA Japan sector for the Sharpe ratio and 111 / 159 for maximum drawdown over five years to 30.04.25. 

 Target benchmark: TSE Topix. Comparator: IA Japan.

What is the Jupiter Japan Select?

● A premium-yielding, core-growth 

Japanese equity fund*

● High-conviction fund with 

positions and           ** active share

● Run off a unified strategy with all 

other Jupiter Japanese equity funds, 

totalling

Performance**

81%39

$1.5bn

YTD 3 months 1 year 3 years 5 years 10 years

Jupiter Japan Select D USD Acc 7.7 6.1 12.6 33.0 50.7 86.4

TOPIX TR 6.6 4.9 9.6 35.9 51.1 71.1
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Expertise across regions and sectors 

Jupiter global capabilities

Source: Jupiter, as at 30.04.25. 
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Market inefficiency and strategy positioning

HIGHLY DIVERSE MARKET

3,800 listed securities

POOR ANALYST COVERAGE

Average 10 analysts per stock versus 18 for US 

companies

NON-ECONOMIC PLAYERS

One third of the market is held for strategic, not economic 

reasons

Designed to exploit market inefficiency

Japanese market yield/growth relationship and our positioning Why is the Japanese market so inefficient?*

Quoted yields are not a guide or guarantee for the expected level of distributions to be received. The yield may fluctuate significantly during times of extreme 
market and economic volatility.
Source: Jupiter and Bloomberg. Gross, current year expected. Three-year historic, two-year prospective EBITDA, as at 30.06.24. *Source: SMBC Nikko. The Jupiter Japan Funds are represented by the 
unweighted average dividend yield (current year expected, based upon company guidance) and EBITDA growth (three-years historic, two-years forward looking, based upon Bloomberg Best forecasts 
for the holdings in the Jupiter Japan Income Fund and the Jupiter Japan Select SICAV compared against all listed Japanese companies, divided into deciles based upon dividend yield. Portfolio and 
market averages are unweighted. Historic yield is 2.38%. Earnings growth = 5yr CAGR (3yr historic, 2yr fwd) pre-tax profits before extra-ordinary items. Dividend yield = 12m fwd DY. 
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Portfolio characteristics

● Premium dividend yield provides discipline

● Premium growth provides a catalyst

● High quality due to higher margins

● . . . NOT from leverage

● We try to keep the PE premium as low as possible

● High quality companies already often have higher 

pay-out ratios

At-a-glance view of key characteristics

Fund characteristics – Premia vs. Topix Implications / explanations

Quoted yields are not a guide or guarantee for the expected level of distributions to be received. The yield may fluctuate significantly during times of extreme 
market and economic volatility.
Source: Jupiter and Bloomberg, as at 30.06.24. Topix weighted average is rebased to 1 for comparison purposes only.Earnings growth = 5yr CAGR (3yr historic, 2yr fwd) pre-tax profits before extra-ordinary 
items. Dividend growth = 5yr CAGR (3yr historic, 2yr fwd). Dividend yield = 12m fwd DY. Financial leverage = leverage ratio; total assets / total equity. Valuation = FY1 est. P/E (x). Quality = ROE (%).
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Jupiter Japan Income Fund Topix weighted average
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Investment process
Jupiter Japan Equity Strategy

QUALITATIVE:

Source: Jupiter, as at 31.12.23, internally determined investible universe.

UNIVERSE SELECTION, CONSTRUCTION 
& STEWARDSHIP

● Dual premia

● Position sizing

● Risk and correlation

● Engagement

IDEA GENERATION

● Investment theme research

STOCK LEVEL ANALYSIS

● Growth and risk assessment

● Company contact

● ESG materiality

~4,000 to 
1,000 stocks

1,000 to 
200 stocks

<100 
stocks

40±3
High-conviction stocks

QUANTITATIVE:

● Liquidity / size

● >$500m market-cap

● >$1m ADV

● Soft screen

● Financial / stability

● Quality

● Profitability

● Financial modelling

● Yield and valuation analysis

● ESG risk background

● Ongoing monitoring
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Any holdings examples are used for illustrative purposes only and should not be viewed as investment advice. The views expressed are those of the presenter at 
the time of preparation and may change in the future. 
Image sources: Orix: orix.co.jp; Roland: Roland.com; Katitas: katitas.jp; Visonal/Bizreach: visional.inc. Jupiter has permission to use these images.

Portfolio weight range %

0-10%35-45%10-20%35-45%

Number of names range

0-515-250-105-15

Typical market cap

Small/mid capMulti-capLarge cap

High yield, some growth Some yield, high growth

Global high quality 

diversified financial 

Buys, renovates and sells 

unoccupied property 

in Japan

High yield, core growth

Leading global player 

in electronic musical 

instruments

No yield, very high growth

Japan’s leading direct 

recruitment platform

Investment case studies
Jupiter Japan Equity Strategy

A C DBOrix Roland Katitas Visional

A

C

D

B

Yield

Growth
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Fund vs. sector weightings

Source: Bloomberg, October 2024

Yield distribution in index
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Our principles

Sustainability – principles and approach
Jupiter Japan Equity Strategy

These issues 
include both 

risks and 
opportunities

Sustainability 
issues are 

investment issues

Every company faces 
unique challenges, 

and investors 
should focus on what 

matters most 

Data is useful, but 
fund manager 
analysis is key

Option to 
divest investments 

away from a company 
is always available

4 5

6
Evaluation – weighing up 
issues and impact of investing

Engagement on 
identified issues

Identification of emerging 
issues through bi-annual 
portfolio reviews

Assessment of materiality –
led by fund manager with a 
focus on 2-5 key issues

Overview of ESG landscape

Ongoing monitoring of 
progress around each issue

2

3
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Promotes environmental and social characteristics

Article 8 under SFDR
The Jupiter Japan Select managed in accordance with this strategy is aligned with Article 8 of the EU’s 

Sustainable Finance Disclosure Regulation 

Source: Jupiter, MSCI, as at 30.06.24. The definition of main business is 30% of revenue.

A restriction is applied to companies 
whose main business activity is linked to:

Upholding responsibility to 
people and planet

Transition to a 
low carbon economy

TobaccoCoal
Controversial 

weapons

UN Global Compact Violators:
Zero

Historical exposure to restricted sectors: 
Zero

Portfolio carbon intensity: 
Lower

Investment restrictions 
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Core positioning – no style drift
Jupiter Japan Select

Fund style over time

Source: Morningstar, as at 31.01.24. Chart shows five largest actively managed comparator funds from the EEA Fund Japan Large-Cap Equity sector. 
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Consistent returns
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Jupiter Japan Select TOPIX Growth TOPIX Value

Jupiter Japan Select

Five-year rolling relative vs. TOPIX (annualised)

Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares. 
Returns may increase or decrease as a result of currency fluctuations.
Source: Jupiter, NAV to NAV, gross income reinvested, net of fees, as at 30.04.25. Jupiter Japan Select D USD Acc. 
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Performance characteristics
Jupiter Japan Select

Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares. 
Source: Jupiter, as at 30.04.25. NAV to NAV, gross income reinvested, net of fees in USD, D USD Acc. Morningstar sector: Japan Large-Cap Equity. Sharpe and Information ratios are calculated using 
risk-free rate USTREAS T-Bill Auction Ave 3 Mon.

Sector ranking 1 year 3 year 5 year 10 Year

Returns 31 / 183 84 / 170 66 / 159 15 / 122

Sharpe ratio 98 / 190 88 / 170 73 / 159 13 / 122

Information ratio 124 / 190 67 / 170 56 / 159 13 / 122

Max drawdown 57 / 179 49 / 170 111 / 159 74 / 122

Sortino ratio 98 / 190 84 / 170 78 / 159 12 / 122

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile
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Performance attribution

Name Industry

NEC Electric Appliances & Precision Instruments

Sony Consumer Electronics

Toyota Automobile Manufacturers

SMFG Banks

Recruit HR & Employment Services

FOOD & LIFE COMPANIES Electric Appliances & Precision Instruments

Tokyo Electron Semiconductors & Semiconductor Equipment

WingArc1st IT & Services, Others

Tokio Marine Financials (ex Banks)

Panasonic Electric Appliances & Precision Instruments

Jupiter Japan Select

Name Industry

Mitsubishi Financial Diversified Banks

Roland IT & Services, Others

MinebeaMitsumi Electric Appliances & Precision Instruments

Nihon Financials (ex Banks)

Mitsubishi Machinery

Nintendo Interactive Home Entertainment

Renesas Semiconductors & Semiconductor Equipment

ROHM Electric Appliances & Precision Instruments

Shin-Etsu Chemical Raw Materials & Chemicals

Socionext Electric Appliances & Precision Instruments

Top 10 Top 10

Bottom 10 Bottom 10

Holding examples are for illustrative purposes only and are not a recommendation to buy or sell.
Source: Jupiter, 30.04.24 – 30.04.25. *Jupiter, 31.10.24 – 30.04.25. Relative to TSE TOPIX. Large index weights not held in the fund highlighted in blue.

Six months 12 months*

Name Industry

ROHM Electric Appliances & Precision Instruments

Sekisui House Construction & Materials 

MinebeaMitsumi Electric Appliances & Precision Instruments

Orix Diversified Financial Services

Trial General Merchandise Stores

Nissan Chemical Raw Materials & Chemicals

Nakanishi Healthcare Equipment

Nintendo Interactive Home Entertainment

Shin-Etsu Chemical Raw Materials & Chemicals

Socionext Electric Appliances & Precision Instruments

Name Industry

Sony Consumer Electronics

NEC Electric Appliances & Precision Instruments

FOOD & LIFE COMPANIES Electric Appliances & Precision Instruments

WealthNavi Financials (ex Banks)

Panasonic Electric Appliances & Precision Instruments

Softbank IT & Services, Others

Recruit HR & Employment Services

SMFG Banks

Daiichi Sankyo Pharmaceutical

WingArc1st IT & Services, Others
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Fund positioning 
Jupiter Japan Select

Holding 12-month portfolio changes

Holdings examples are for illustrative purposes only and are not a recommendation to buy or sell.
Source: Jupiter, from 30.04.24 to 30.04.25. 
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Portfolio information

SMFG 5.9

Sony 4.0

KDDI 3.4

Sekisui House 3.2

Orix 3.2

Asahi Kasei 3.2

Softbank 3.1

Bridgestone 2.9

Tokio Marine 2.8

Panasonic 2.4

Jupiter Japan Select
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Top 10 active overweight positions* Active sector weightings***

Holdings examples are for illustrative purposes only and are not a recommendation to buy or sell.
*Source: Jupiter, as at 30.04.25. Holding is Softbank Corp not Softbank Group. **Source: Jupiter, as at 30.04.25. ***Source: Jupiter, as at 30.04.25. Relative to TSE TOPIX. 

Portfolio features**

Fund size $235,393,162

Number of holdings 39

Top 10 holdings 46.8%

Equities 100.7%

Cash -0.7%
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Fund positioning
Jupiter Japan Select

Size

Source: FactSet, as at 30.04.25, in USD. 
Fund: Jupiter Japan Select D USD Acc. Benchmark: TSE TOPIX. Cash includes unassigned.
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Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares.

Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, in USD, as at 30.04.25.

Target benchmark: TSE Topix. Comparator: IA Japan. Morningstar sector: Japan Large Cap Equity. The fund class performance has been extended using the performance of an older share class.

Jupiter Japan Select

12-month rolling performance

01 May '15 to 

30 Apr '16

01 May '16 to 

30 Apr '17

01 May '17 to 

30 Apr '18

01 May '18 to 

30 Apr '19

01 May '19 to 

30 Apr '20

01 May '20 to 

30 Apr '21

01 May '21 to 

30 Apr '22

01 May '22 to 

30 Apr '23

01 May '23 to 

30 Apr '24

01 May '24 to 

30 Apr '25

Jupiter Japan Select D USD Acc -3.7 7.5 28.1 -6.6 -0.1 34.9 -16.0 5.8 11.6 12.6

TOPIX TR -4.2 11.7 20.3 -8.7 -3.6 29.1 -13.9 5.5 17.6 9.6
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Disclosure
This is a marketing communication. Please refer to the latest
sales prospectus of the sub-fund and to the Key Information
Document (KID) (for investors in the EU) or Key Investor
Information Document (KIID) (for investors in the UK),
particularly to the sub-fund’s investment objective and
characteristics including those related to ESG (if applicable),
before making any final investment decisions.

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

This document is for informational purposes only and is not
investment advice. Market and exchange rate movements can
cause the value of an investment to fall as well as rise, and you
may get back less than originally invested. Initial charges are
likely to have a greater proportionate effect on returns if
investments are liquidated in the shorter term.

Past performance is not a guide to future performance.
Company/ Holding/Stock examples are for illustrative purposes
only and are not a recommendation to buy or sell. Quoted yields
are not a guide or guarantee for the expected level of
distributions to be received. The yield may fluctuate significantly
during times of extreme market and economic volatility. Awards
/and Ratings should not be taken as a recommendation. The
views expressed are those of the Fund Manager(s) / author(s) at
the time of writing/preparation, are not necessarily those of
Jupiter as a whole and may be subject to change. This is
particularly true during periods of rapidly changing market
circumstances. Every effort is made to ensure the accuracy of the
information provided but no assurance or warranties are given.

This is not an invitation to subscribe for shares in the Jupiter
Global Fund (the Company), or any other fund managed by
Jupiter Asset Management Limited or Jupiter Asset Management
International S.A.. The Company is a UCITS fund incorporated as
a Société Anonyme in Luxembourg and organised as a Société
d’Investissement à Capital Variable (SICAV).

This information is only directed at persons residing in
jurisdictions where the Company and its shares are authorised
for distribution or where no such authorisation is required.

The sub fund(s) may be subject to various other risk factors,
please refer to the latest sales prospectus for further information.

Prospective purchasers of shares of the sub fund(s) of the
Company should inform themselves as to the legal requirements,
exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.
Subscriptions can only be made on the basis of the latest sales
prospectus and the Key Information Document (KID) (for
investors in the EU) or Key Investor Information Document (KIID)
(for investors in the UK), accompanied by the most recent
audited annual report and semi-annual report. These documents
are available for download from www.jupiteram.com or can be
obtained free of charge upon request from any of:

European countries in which the Company is registered for
distribution: Unless otherwise specified in this document,
Citibank Europe plc, Luxembourg Branch (the Company’s
Depositary and Administrator) is responsible for processing
subscription, repurchase and redemption orders and making
other payments to Shareholders. Citibank Europe plc,
Luxembourg Branch, 31 Z.A. Bourmicht, L-8070 Bertrange, Grand
Duchy of Luxembourg, email: citiluxta.jupiter@citi.com.

The following information and documents are available from
www.eifs.lu/jupiteram: Information on how orders (subscription,
repurchase and redemption) can be made and how repurchase
and redemption proceeds are paid; Information and access to
procedures and arrangements related to investors’ rights and
complaints handling; Information in relation to the tasks
performed by the Company in a durable medium; The latest
sales prospectus, the articles of association, the annual and semi-
annual reports and the and the Key Investor Information
documents. The Management Company may terminate marketing

arrangements. Information on sustainability-related aspects are
available from jupiteram.com. 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. Switzerland: Copies of the
Memorandum and Articles of Association, the Prospectus, KIDs and
the annual and semi-annual reports of the Company may be
obtained free of charge from the Company’s representative and
paying agent in Switzerland, BNP Paribas Securities Services, Paris,
Zurich branch, Selnaustrasse 16, 8002 Zurich, 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.

Issued by Jupiter Asset Management International S.A. (JAMI, 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.

No part of this document may be reproduced in any manner
without the prior permission of JAMI.
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Important information

Issued by Jupiter Asset Management Limited, The Zig Zag
Building, 70 Victoria Street, London, SW1E 6SQ, United Kingdom.
Please refer to the latest sales prospectus of the sub-fund and to
the Key Investor Information Document (KIID), particularly to the
sub-fund’s investment objective and characteristics including
those related to ESG (if applicable), before making any final
investmentdecisions, these are available from Jupiter upon request.

All funds in this document have not been registered under the
United States Investment Company Act of 1940, as amended, nor
the United States Securities Act of 1933, as amended. None of the
shares may be offered or sold, directly or indirectly in the United
States or to any US Person, unless the securities are registered
under the Act, or an exemption from the registration requirements
of the Act is available. A US Person is defined as (a) any individual
who is a citizen or resident of the United States for federal income
tax purposes; (b) a corporation, partnership or other entity created
or organized under the laws of or existing in the United States; (c)
an estate or trust the income of which is subject to United States
federal income tax regardless of whether such income is
effectively connected with a United States trade or business.

Legal Notice for Residents in the Republic of Argentina

This document includes a private invitation to invest in
securities. It is addressed only to you on an individual, exclusive,
and confidential basis, and its unauthorised copying, disclosure,
or transfer by any means whatsoever is absolutely and strictly
forbidden. Jupiter Asset Management Limited will not provide
copies of this document, or provide any kind of advice or
clarification, or accept any offer or commitment to purchase the
securities herein referred to from persons other than the
intended recipient. The offer herein contained is not a public
offering, and as such it is not and will not be registered with, or
authorised by, the applicable enforcement authority. The
information contained herein has been compiled by [Jupiter
Asset Management Limited / Jupiter Unit Trust Managers Limited],
who assumes the sole responsibility for the accuracy of the data
herein disclosed.

Legal Notice for Residents in Brazil

The Funds may not be offered or sold to the public in Brazil.
Accordingly, the Funds have not been and will not be registered
with the Brazilian Securities and Exchange Commission
(Comissão de Valores Mobiliários, the “CVM”), nor have been
submitted to the foregoing agency for approval. Documents
relating to the Funds, as well as the information contained
therein, may not be supplied to the public in Brazil, as the
offering is not a public offering of Funds in Brazil, nor used in
connection with any offer for subscription or sale of Funds to the
public in Brazil.

Aviso Legal para en Chile

Esta oferta privada se inicia el día segun lo establecido en el
titulo y se acoge a las disposiciones de la norma de carácter
general nº 336 De la superintendecia de valores y seguros, hoy
comisión para el mercado financiero. Esta oferta versa sobre
valores no inscritos en el registro de valores o en el registro de
valores extranjeros que lleva la comisión para el mercado
financiero, por lo que tales valores no están sujetos a la
fiscalización de ésta; por tratar de valores no inscritos no existe la
obligación por parte del emisor de entregar en Chile información
pública respecto de los valores sobre los que versa esta oferta;
estos valores no podrán ser objeto de oferta pública mientras no
sean inscritos en el registro de valores correspondiente.

Legal Notice for Residents of Colombia

This is not an offer of securities in Colombia or to any Colombian
national, citizen or resident of Colombia or a corporation or
partnership organized under the laws of Colombia or having a
principal place of business in Colombia (“Colombian Residents”).
All information, statistics, data and projections provided herein
(the “Information”) along with the prospectus of each one of the
funds (the “Prospectus”) are not intended for distribution,
promotion or marketing purposes to Colombian Residents. Both
the Information and Prospectus: (i) have been drafted, prepared

and listed for investment professionals and are not intended to
be addressed to any individual investor or to the general public in
Colombia; and (ii) does not constitute a public offer under the
current provisions of Colombia as they are not being offered or
addressed to an undetermined amount of people or to more than
one hundred individually identified potential investors. The
Information and Prospectus listed herein are not an invitation
tosubscribefor units in funds or any other fund managed by
Jupiter (the “Funds”). Funds’ units mentioned in this Prospectus
have not been, and will not be, registered under any applicable
securities laws in Colombia. Therefore, they may not be publicly
offered in Colombia or to or for the benefit of a Colombian
Resident (as defined above). The Funds may not be distributed,
promoted or marketed in Colombia or to Colombian residents,
unless such promotion and marketing is performed by an
authorized distributor in compliance with Part 3 of Decree 2555
of 2010 and any other applicable rules and regulations related to
the promotion of foreign funds in Colombia as amended from
time to time. The Information and Prospectus is listed for general
guidance only, and it is the responsibility of any person or
persons in possession of this documentation to inform themselves
of, and to observe, all applicable laws and regulations of any
relevant jurisdiction. Potential applicants for Fund’s units should
inform themselves of any applicable legal requirements,
exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.

Legal Notice for Residents of Mexico

The securities have not been and will not be registered with the
National Registry of Securities, maintained by the Mexican
National Banking and Securities Commission and, as a result,
may not be offered or sold publicly in Mexico. The fund and any
underwriter or purchaser may offer and sell the securities in
Mexico on a private placement basis to Institutional and
Accredited Investors pursuant to Article 8 of the Mexican
Securities Market Law.
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Important information (continued)

Legal Notice for Residents of Paraguay

The Shares have not been registered with the Commision
Nacional de Valores of Paraguay (CNV), neither with the Stock
Exchange of Asuncion (BVPASA) and are being placed by means
of a private offer. CNV nor BVPASA has not reviewed the
information provided to the investor. This document is only for
the exclusive use of specific investor in Paraguay and is not for
public distribution.

Legal Notice for Residents of Peru

The funds have not been registered before the Superintendencia
del Mercado de Valores (SMV) and are being placed by means of a
private offer. SMV has not reviewed the information provided to
the investor. This document is only for the exclusive use of
institutional investors in Peru and is not for public distribution.

Legal Notice for Residents of Uruguay

The sale of the securities qualifies as a private placement
pursuant to section 2 of Uruguayan law 18,627. The securities
must not be offered or sold to the public in Uruguay, except in
circumstances which do not constitute a public offering or
distribution under Uruguayan laws and regulations. The
securities are not and will not be registered with the Financial
Services Superintendency of the Central Bank of Uruguay. The
securities correspond to investment funds that are not
investment funds regulated by Uruguayan law 16,774 dated
September 27, 1996, as amended.
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