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Circular to Shareholders in
Jupiter Merian North American Equity Fund (IRL)
a sub-fund of

JUPITER ASSET MANAGEMENT SERIES PLC

(An open-ended investment company with variable capital incorporated with limited liability in Ireland
and with segregated liability between sub-funds established as an undertaking for collective
investment in transferable securities pursuant to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.I. No 352 of 2011 as amended)

This document is important and requires your immediate attention. If you are in any doubt as
to the action you should take, you should seek professional advice from your investment
consultant, tax adviser and/or legal adviser as appropriate.

If you have sold or transferred all of your Shares in Jupiter Merian North American Equity
Fund (IRL), a sub-fund of 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 (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.

Unless the context otherwise requires and except as varied or otherwise specified in this

Circular, capitalised terms used herein shall bear the same meaning as capitalised terms used
in the prospectus for the Company dated 1 July 2022 (the “Prospectus”).
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Jupiter Asset Management Series plc
33 Sir John Rogerson’s Quay,
Dublin 2,

Ireland.

NOTICE TO THE SHAREHOLDERS OF JUPITER MERIAN NORTH AMERICAN
EQUITY FUND (IRL) (the “RECEIVING FUND”), A SUB-FUND OF JUPITER ASSET
MANAGEMENT SERIES PLC (the “COMPANY”)

19 October 2022

Dear Shareholders,

The Board of Directors would like to inform you that it has resolved (by way of Board
resolution) to merge by way of amalgamation Jupiter Merian US Equity Income Fund,
which is an existing sub-fund of the Company (the "Merging Fund") into the fund you are
invested in, i.e. Jupiter Merian North American Equity Fund (IRL) (the “Receiving Fund”)
on 16 December 2022 (the “Effective Date”), for the reasons set forth below (the
"Merger").

The Company is a UCITS collective investment scheme approved by the Central Bank of
Ireland (the “Central Bank”). Jupiter Asset Management (Europe) Limited acts as the
manager for the Company (the "Manager"). This notice has been reviewed and cleared
in advance by the Central Bank and the Merger authorised pursuant to Regulation 57 of
the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (S.I. No. 352 of 2011), as amended.

Background to and Rationale for the Merger

The Merging Fund has reduced significantly in size due to a consistent trend of client
redemptions over a number of years. The Investment Manager has not been able to
identify client or market demand which it believes is likely to change this trend in the
future.

The Net Asset Value of the Merging Fund and the Receiving Fund as of 30 September
2022 is as follows:

Fund Net Asset Value
Merging Fund US$73,746,665.19
Receiving Fund US$301,252,417.08

A strategic decision has been made to discontinue offering the Merging Fund.
The Merger offers Merging Fund Shareholders;

* A choice of merging into a fund which the Investment Manager believes has the
scale, client distribution and performance credentials to endure and continue to
deliver against its objective through time;

Registered in Ireland. Company Number: 271517. Registered Office: As above
An open-ended variable capital umbrella investment company with limited liability and with segregated liability
between sub-funds.
Directors:Tom Murray, Bronwyn Wright and Jasveer Singh (U.K.).
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* A choice of merging into a fund which the Investment Manager believes retains
the existing essential geographical exposure (North American equities) and
currently has a high commonality of holdings with the Merging Fund;

* A choice of merging to a fund which will provide continuation of overall
investment process, in the form of the Systematic team’s approach, which seeks
to provide significant diversification of stock specific risk and to manage style risk
as well as the same level of investment risk (both funds have a base currency
share class Synthetic Risk and Reward Indicator (SRRI) — level of 6);

« Same rate of management fee in relation to the relevant Share Classes;
* The potential to benefit from lower fund expenses with economies of scale.

Shareholders in the Receiving Fund should note that the valuation and dealing cycles of
the Receiving Fund are the same as those of the Merging Fund and the risk factors
specific to each of the Merging Fund and the Receiving Fund (as set out in their
respective Supplements) are materially the same.

In light of the foregoing, the Directors of the Company and the Manager, on the
recommendation of the Investment Manager, have resolved to propose the Merger. If the
Merger proposal is not approved, the Merger will not go ahead and the Directors of the
Company, in consultation with the Manager, shall take steps to close the Merging Fund,
subject to the receipt of the relevant regulatory approvals.

Merger Procedure

From the date of this notice and until the Effective Date, the Shareholders of the
Receiving Fund have the right to request without any charge the repurchase or exchange
of their Shares as further detailed below.

The Shareholders of the Merging Fund will have the right to vote on the Merger by way of
amalgamation at an extraordinary general meeting to be held on 16 November 2022, and
if the voting is successful, a shareholder resolution shall be passed and the assets of the
Merging Fund will be contributed to the Receiving Fund on the Effective Date.

If a Shareholder asks to receive a copy of the Receiving Fund documents or seeks to
subscribe for new Shares in the Receiving Fund between the date of this notice and the
Effective Date, such person will be provided with the Prospectus and the KIID for the
Receiving Fund (in accordance with Regulation 100 of the Regulations) and will also be
provided with a copy of this notice.

On the Effective Date, the Shareholders of the Merging Fund will receive a number of
Shares in the Receiving Fund, the total value of which will be equivalent to the total value
of Shares of the Merging Fund, subject to rounding adjustments. Shareholders holding
Shares in another currency than the reference currency will receive Shares in the
equivalent currency.

The number of Shares to be allocated to the Shareholders of the Merging Fund will be
determined on the basis of the exchange ratio corresponding to the respective Net Asset
Value of the Merging Fund and the Receiving Fund, calculated as of the Effective Date in
accordance with the provisions of the Prospectus and the applicable laws and
regulations.

Registered in Ireland. Company Number: 271517. Registered Office: As above
An open-ended variable capital umbrella investment company with limited liability and with segregated liability
between sub-funds.
Directors:Tom Murray, Bronwyn Wright and Jasveer Singh (U.K.).
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Shareholders in the Receiving Fund have the right to obtain additional information
including the right to obtain a copy of the report of the Depositary.

Type of Merger

The type of merger proposed is that set out in sub-section (c) of the definition of "merger"
in Part 1, section 3 (1) (c) of the Regulations, being a merger whereby one or more
UCITS or sub-funds thereof, which continue to exist until their liabilities have been
discharged, transfer their net assets to another sub-fund of the same UCITS, to a UCITS
which they form or to another existing UCITS or sub-fund thereof.

Impact on the Shareholders of the Receiving Fund

The contemplated Merger will not adversely impact your position as a Shareholder of the
Receiving Fund in terms of (i) the Receiving Fund’s investment policy and strategy; (ii)
costs; (iii) expected outcome; and (iv) periodic reporting. Also, there will be no risk of
dilution in performance or a change in your tax treatment.

Any legal, advisory or administrative costs associated with the preparation and the
completion of the Merger will not be charged to the Receiving Fund or to any of its
Shareholders.

Miscellaneous

Please note that you do not need to respond to this letter as it is for notification purposes
only. You should discuss this letter with your own professional advisers if you so require.
This letter should not be disclosed to anyone other than your professional advisers.

Should you wish to exchange your Shares in the Receiving Fund or have such Shares
repurchased, you may do so in the manner prescribed in the Prospectus and the
Supplement.

If you would like any further information about the Merger, please contact your
investment consultant or alternatively contact Citibank Europe plc, which is the common
Administrator, Registrar and Transfer Agent to both the Merging Fund and the Receiving
Fund, via e-mail at JAMTA@citi.com, by telephone at +353 1 622 4498, by fax at +353 1
622 4498 or by post at Jupiter Asset Management Series plc, Transfer Agency, GFS,
Securities Services Operations, Citibank Europe Plc, 1 North Wall Quay, Dublin 1,
Ireland.

Yours faithfully,

Director
for and on behalf of
Jupiter Asset Management Series plc
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