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JUPITER ASSET MANAGEMENT (EUROPE) LIMITED
The Wilde-Suite GO1,
The Wilde,
53 Merrion Square South,
Dublin 2, Ireland

This document is important and requires your immediate attention. If you are in doubt as to the action
you should take, you should seek advice from your stockbroker, bank manager, solicitor, tax adviser,
accountant or other independent financial adviser where appropriate.

If you have sold or transferred all of your Shares in Jupiter Asset Management Series plc (the
“Company”), please pass this document at once to the purchaser or transferee or to the stockbroker,
bank or other agent through whom the sale or transfer was effected for transmission to the purchaser
or transferee as soon as possible.

Capitalised terms used herein shall bear the same meaning as capitalised terms used in the current
prospectus for the Company (as amended from time to time) (the “Prospectus”), unless otherwise
defined. A copy of the Prospectus is available upon request during normal business hours from the
registered office of the Company or from the manager, Jupiter Asset Management (Europe) Limited
(the “Manager”), and on the website www.jupiteram.com

16 November 2021
Dear Investor,

The attached shareholder letter sets out changes to your investment in a sub-fund of the Company. These
changes will take effect from, on or about 16 December, 2021.

Where changes have been applied under Regulation (EU) 2019/2088 on sustainability-related disclosures in
the financial services sector (SFDR), they introduce enhanced disclosure, as required by the regulation to
support the consideration of the sub-fund as an ‘Article 8’ financial product.

What is SFDR and what is an Article 8 financial product?

In March 2021, the SFDR Regulation was introduced to support more harmonised disclosure to end
investors on how sustainability considerations are applied to their investments to inform investment
decisions.

Under Article 8 of the SFDR regulation, where a financial product promotes environmental and/or social
characteristics whilst applying good governance practices, transparency should be provided in the
Prospectus disclosure.

Will there be any change to the investment objective?

The sub-fund’s investment objective will not be affected by the changes and no change is expected to the
liquidity or risk profile of the sub-fund. There will be more detailed disclosure in the Prospectus to describe
the Sustainability Approach of the sub-fund and this is set out in the attached letter.

Are there any costs associated with the changes?

No. The legal and administrative costs associated with the changes are covered by Jupiter.

Please refer to the attached shareholder letter for more information.

Directors: Paula Moore (UK), Paul Nunan, Jasveer Singh (UK) and Adrian Waters
Company Registration No. 536049
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Jupiter Asset Management (Europe) Limited

Directors: Paula Moore (UK), Paul Nunan, Jasveer Singh (UK) and Adrian Waters
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JUPITER ASSET MANAGEMENT SERIES PLC
33 Sir John Rogerson’s Quay
Dublin 2, Ireland

This document is important and requires your immediate attention. If you are in doubt as to the action
you should take, you should seek advice from your stockbroker, bank manager, solicitor, tax adviser,
accountant or other independent financial adviser where appropriate.

If you have sold or transferred all of your Shares in Jupiter Asset Management Series plc (the
“Company”), please pass this document at once to the purchaser or transferee or to the stockbroker,
bank or other agent through whom the sale or transfer was effected for transmission to the purchaser
or transferee as soon as possible.

The Directors of the Company accept responsibility for the information contained in this document.
To the best of the knowledge and belief of the Directors of the Company (who have taken all reasonable
care to ensure that such is the case) the information contained in this document is in accordance with
the facts and does not omit anything likely to affect the import of such information.

Capitalised terms used herein shall bear the same meaning as capitalised terms used in the current
prospectus for the Company (as amended from time to time) (the “Prospectus”), unless otherwise
defined. A copy of the Prospectus is available upon request during normal business hours from the
registered office of the Company or from the manager, Jupiter Asset Management (Europe) Limited
(the “Manager”), and on the website www.jupiteram.com

16 November 2021

Notice to the Shareholders of the Jupiter Global Emerging Markets Focus Fund (the “Fund”)
Dear Shareholder,
Conversion of the Fund to Article 8 ESG fund under SFDR

The Directors of the Company would like to inform you about its decision to reclassify the Fund as a financial
product under Article 8 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability-related disclosures in the financial services sector (“SFDR”). In order to
constitute an ‘Article 8’ fund, the Fund must promote environmental or social characteristics (although not
exclusively) and invest in companies that follow good governance practices.

As such, with effect from, on or about, 16 December, 2021, the disclosures in the Supplement for the Fund will
be amended to comply with the provisions of Article 8 of SFDR. The proposed amendments relate to the
section of the Supplement entitled "Sustainability Approach” and is highlighted in Appendix | of this notice.

All other key features of the Fund will remain the same. A copy of the updated Prospectus and Supplement
will be available from the Manager, the Investment Manager or at www.jupiteram.com on or about, 16
December 2021 subject to receipt of regulatory approval.

If the changes do not suit your investment requirements, you may request redemption of your shares at any
stage in accordance with the terms of the redemption procedures set out in the Prospectus.

Should you have any questions or require further information relating to these matters, you should either
contact us at the above address or alternatively you should contact your investment consultant or financial
advisor.

Directors: Tom Murray, Jasveer Singh (UK) and Bronwyn Wright
Company Registration No. 271517 (umbrella fund with segregated liability between sub-funds)
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JUPITER ASSET MANAGEMENT SERIES PLC
33 Sir John Rogerson’s Quay
Dublin 2, Ireland

Yours faithfully,

Director
For and on behalf of
Jupiter Asset Management Series plc

Directors: Tom Murray, Jasveer Singh (UK) and Bronwyn Wright
Company Registration No. 271517 (umbrella fund with segregated liability between sub-funds)
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JUPITER ASSET MANAGEMENT SERIES PLC
33 Sir John Rogerson’s Quay
Dublin 2, Ireland

Appendix |

Proposed revisions to the Investment Objective and Policies and Investment Approach of the Jupiter
Global Emerging Markets Focus Fund

“Investment Objective and Policies

The 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 Fund takes sustainability risk
and ESG Characteristics (as defined below) into account as part of its selection process (as further described

in section “Sustainability Approach” below).

The Jupiter Global Emerging Markets Focus Fund shall invest, in normal market circumstances, at least 80
per cent. of its Net Asset Value in ordinary shares or common stock, ADRs, GDRs, preference shares, ETFs
and warrants, provided that any investment in warrants shall not comprise more than 5 per cent. of the Net
Asset Value of the Jupiter Global Emerging Markets Focus Fund. The underlying exposure from investing in
warrants shall also not comprise more than 5 per cent. of the Net Asset Value of the Jupiter Global Emerging
Markets Focus Fund.

The Jupiter Global Emerging Markets Focus Fund may invest its liquid assets or may invest up to one third of
the Net Asset Value for temporary defensive purposes in short-term securities such as commercial paper,
bankers’ acceptances, certificates of deposit and government securities issued by an OECD member country
or by any supranational entity provided that the foregoing securities are denominated in USD, subject to the
investment restriction 2.1 of Schedule 1l in the Prospectus, are listed, traded or dealt in on a Regulated Market
in an OECD member country and are rated Investment Grade or better.

The Jupiter Global Emerging Markets Focus Fund may invest in and have direct access to certain eligible
China A Shares listed on the Shanghai Stock Exchange and Shenzhen Stock Exchange via the Shanghai-
Hong Kong Stock Connect (as further described in the sub-section headed “Shanghai-Hong Kong Stock
Connect” below) and the Shenzhen-Hong Kong Stock Connect (as further described in the sub-section
headed “Shenzhen-Hong Kong Stock Connect” below) (collectively, the “Stock Connects”). Exposure to
China A Shares through the Stock Connects will not be more than 20% of the Jupiter Global Emerging Markets
Focus Fund’s Net Asset Value.

The Jupiter Global Emerging Markets Focus Fund may invest up to 5 per cent. of its Net Asset Value in open-
ended collective investment schemes whose objective is to invest in any of the foregoing. Investment in
collective investment schemes shall include both UCITS and alternative investment funds. In particular, any
investment in open-ended alternative investment funds will be subject to Regulation 114(6) of the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”).

The Jupiter Global Emerging Markets Focus Fund may invest up to 5 per cent. of its Net Asset Value in REITs
listed, traded or dealt in on Regulated Markets worldwide.

The Jupiter Global Emerging Markets Focus Fund may invest up to 10 per cent. of its Net Asset Value in equity
securities of issuers outside of the Emerging Markets.

Directors: Tom Murray, Jasveer Singh (UK) and Bronwyn Wright
Company Registration No. 271517 (umbrella fund with segregated liability between sub-funds)
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Dublin 2, Ireland

The Jupiter Global Emerging Markets Focus Fund may employ investment techniques and instruments which
may be exchange-traded or over-the-counter derivatives, such as futures (such as currency future contracts),
options, options on futures, forward settled transactions, convertible securities, hybrid securities, structured
notes, credit default swaps and swap agreements. Such derivative instruments may be used for (i) hedging
purposes, (ii) efficient portfolio management, and/or (iii) investment purposes, subject to the conditions and
within the limits from time to time laid down by the Central Bank. All exposure arising through the investment
in financial derivative instruments will be covered by the underlying assets of the Jupiter Global Emerging
Markets Focus Fund. The Jupiter Global Emerging Markets Focus Fund will use the commitment approach
methodology to accurately measure, monitor and manage the “leverage” effect produced by the use of financial
derivative instruments and for the calculation of its global exposure. As the Jupiter Global Emerging Markets
Focus Fund uses the commitment approach it must ensure that its global exposure does not exceed its total
net asset value. The use of such financial derivative instruments will result in minimal leverage of up to 10 per
cent. of the Net Asset Value of the Jupiter Global Emerging Markets Focus Fund under the commitment
approach. In using the commitment approach for the calculation of global exposure, the Jupiter Global
Emerging Markets Focus Fund will convert each derivative position into the market value of an equivalent
position in the underlying asset of that derivative.”

The Jupiter Global Emerging Markets Focus Fund may use derivatives to acquire synthetic long and synthetic
short positions over a variety of time periods (depending on current market conditions and the Investment
Manager’s view relative to those conditions) in accordance with the requirements of the Central Bank. The
expected range for the long and short positions the Jupiter Global Emerging Markets Focus Fund may take is
between 0% to 10% short exposures in combination with 0% to 10% long exposures.

The Jupiter Global Emerging Markets Focus Fund is denominated in USD.
Investment Approach

The Jupiter Global Emerging Markets Focus Fund is actively managed, which means the Investment Manager
has freedom to select the investments in order to seek to achieve the investment objective of the Jupiter Global
Emerging Markets Focus Fund. In seeking to achieve its investment objective, the Jupiter Global Emerging
Markets Focus Fund aims to deliver a return, net of fees, greater than that of the MSCI EM (Emerging Markets)
Index (the “Index”) with net dividends re-invested over rolling 3 year periods.

The Index represents the performance of the large and mid-cap segments of emerging markets globally.

The Investment Manager uses a bottom-up analysis to select the stocks and decide their relative weightings.
Individual stock selection involves analysing a company’s financial statements and appraising the strength of
a company’s competitive advantage. Country and sector allocations, amay also be considered in the portfolio
construction process, involving analysis of macro-economic factors and as well as political drivers.

The Index is a broad representation of the Jupiter Global Emerging Markets Focus Fund's investment universe.
Although a large proportion of the Jupiter Global Emerging Markets Focus Fund’s investments may be
components of the Index, the Investment Manager does not seek to replicate the performance of the Index; it
is seeking to deliver a return, net of fees, greater than the Index. In particular, the Jupiter Global Emerging
Markets Focus Fund may invest in companies which are not included in the Index and the stock selection and
portfolio construction process, as set out above, mean that the humber and weightings of the companies,
industries, sectors and countries of the holdings of the Jupiter Global Emerging Markets Focus Fund may
diverge materially from the Index. Therefore, the risk and return profile of the Jupiter Global Emerging Markets
Focus Fund will likely be significantly different to that of the Index.

Directors: Tom Murray, Jasveer Singh (UK) and Bronwyn Wright
Company Registration No. 271517 (umbrella fund with segregated liability between sub-funds)
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The Index is not designated for the purpose of attaining the environmental or social characteristics promoted
by the Jupiter Global Emerging Markets Focus Fund.

Sustainability Approach

The Jupiter Global Emerging Markets Focus Fund promotes environmental and social characteristics on an
ongoing basis within the scope of Article 8 of SEFDR. The environmental and social characteristics selected for
the Jupiter Global Emerging Markets Focus Fund include the promotion of the transition to a low carbon
economy and the pursuit of a positive stakeholder agenda (together, the “ESG Characteristics”). The Jupiter

Global Emerging Markets Focus Fund will seek to meet the ESG Characteristics as follows:
Promotion of the transition to a Low Carbon Economy

The Jupiter Global Emerging Markets Focus Fund will seek to promote the goal of net zero greenhouse gas
emissions through its security selection; portfolio construction; and stewardship activity as described below.

Pursuit of a Positive Stakeholder Agenda

As an Article 8 fund under SFDR, the Jupiter Global Emerging Markets Focus Fund will seek to promote the
oal of a positive stakeholder agenda through its investment research and stewardship activity (e.g. compan

engagement, monitoring of investee companies and voting policies).

The investment strategy is implemented through fundamental security analysis in line with the Jupiter Global
Emerging Markets Focus Fund’s active management approach, including pre-investment research, ongoing
monitoring and corporate engagement on areas of improvement.

The following are taken into account when selecting investments to attain the ESG Characteristics:

- Potential investments are analysed based on compatibility with the Investment Manager's ESG
Characteristics, including, but not limited to respect for human rights considerations, adherence to
appropriate labour practices, environmental sustainability and adopting anti-corruption practices in
accordance with principles of the UN Global Compact (“UNGC”).

- Investments are not necessarily ruled out if 1) there is a view that the target company is capable of
change in this area; 2) the target company’s leadership are committed to changing and have set
measurable and time-bound goals consistent with the ESG Characteristics; or 3) tangible progress is

being made to attain these goals.

- The assessment of the target company’s practices in relation to each ESG Characteristic considers
target companies relative to their jurisdiction, to ensure these ESG Characteristics are promoted in
developing economies also, rather than being excluded.

In selecting investments to attain the ESG Characteristics, the Investment Manager will include a restriction
on companies where the main business activity is linked to controversial weaponry or to coal or tobacco. These
elements of the investment strategy are binding on the Investment Manager. In addition, the Investment
Manager may, over time add or remove further restrictions or prohibitions on other industries or sectors which
it feels are not consistent with or appropriate for the Sustainability Approach of the Jupiter Global Emerging
Markets Focus Fund. Details of any further such restrictions will be available from the Investment Manager
upon reguest.
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The policy to assess good governance practices of the investee companies requires active engagement by
the Investment Manager and demonstration of stewardship through an approach to company dialogue and
analysis.

The Investment Manager will use a combination of any of the following to analyse and select investments:

rimary research, third-party ESG risk data (including climate analysis), proxy voting research; direct and
collaborative engagement with companies and other investors/industry bodies; commitment to responsible
investment codes. ESG factors, along with other investment considerations, will inform the Investment
Manager’s approach to security selection, position sizing, engagement strategy and subsequent decisions on
whether to remain invested or exit a position.

As part of its research process, the Investment Manager will analyse potential investee companies and existing
investments for adverse indicators. This analysis will be carried out using sources including (but not limited to
third party data hosted within the Investment Manager’'s proprietary ESG data centre, relevant data points
within the EU’s Principle Adverse Indicators, hews items, direct engagement with companies. Insights provided
to portfolio managers by internal sustainability experts may further facilitate analysis.

The Jupiter Global Emerging Markets Focus Fund does not invest in sustainable investments under SFDR
although at least 50% of its holdings are expected to meet the Fund’s ESG Characteristics.

A minimum of 75% of the Jupiter Global Emerging Markets Focus Fund’s investments will be analysed using
the Investment Manager’'s ESG characteristics.

The integration of material sustainability risks is a fundamental part of the investment decision making process
and risk management process and a crucial element to the generation of long-term returns. The active
ownership approach considers material ESG factors (such as environmental, or social and governance
considerations), which strengthen the ability to assess risks and opportunities that drive long-term value. These
measures are believed to enhance investment decision making leading to better client outcomes by selecting
companies that have greater alignment to seeurityhelder-security holder and stakeholder interests.

These risks are considered through the investment process and form part of the ongoing monitoring of portfolio
companies. The Investment Manager will utilise a combination of any of the following to meet these goals_or
as indicators to measure attainment of ESG Characteristics:

=

Primary research;

ii) Company engagement;

iii) #Third party ESG risk data (including climate analysis);

iv) #}Proxy voting research;

v) iDirect and collaborative engagement with companies and other investors / industry bodies;
vi) wv}Commitment to responsible investment codes-; and

vii) Alignment with United Nations Global Compact Principles.

TFhere-With the exception of the restrictions stated in the Sustainability Approach, there are no sustainability
risk-related limits or ESG investment restrictions applicable to the Jupiter Global Emerging Markets Focus

Fund, save for such restrictions as may arise in line with regulatory requirements. Low ranking or negative
third-party scores from third party ESG providers will not automatically prohibit investment, but these matters
will be given due consideration through internal review. The Investment Manager retains the discretion to
divest from or engage with a company when considering adverse sustainability risks or events. The above
activities are conducted by the Investment Manager because it is responsible for the integration of
sustainability risks within the investment decision-making process.
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In the Investment Manager’s view, the integration of material sustainability risks in the investment process
informs investment decisions and contributes to the stronger risk adjusted returns over the long-term. The
assessment of the likely impacts of sustainability risks on returns involves both quantitative and qualitative
judgments. The outcomes in accordance with the Stewardship Policy can be realised in the short term or
achieved over multiple periods. Impacts may also be influenced by market conditions.

Please refer to the sections headed “Environmental, Social and Governance (“ESG”) Investment Risk”,
“Sustainability Risk” and "The Sustainable Finance Disclosure Regulation" for further information.
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