THE JUPITER GLOBAL FUND

(Société d'Investissement a Capital Variable)

This Prospectus should beread in its entirety before making an application for Shares. Investors
should not treat the contents of this Prospectus as advice relating to legal, taxation, investment
or other matters. If you are in any doubt about the contents of this Prospectus, the risks involved
in investing in the Company or the suitability for you of investment in the Company, you should
consult your stockbroker, accountant, solicitor, independent financial adviser or other
professional adviser.

The Directors have taken all reasonable care to ensure that the facts stated herein are true and accurate
in all material respects and that there are no other material facts the omission of which would make
misleading any statement herein, whether of fact or opinion. The Directors accept responsibility
accordingly.

The Company is a UCITS for the purposes of the UCITS Directive and the Directors propose to market
the Shares in accordance with the UCITS Directive in certain Member States of the European Union
and elsewhere. The Company is registered pursuant to Part | of the Law. The registration does not
imply approval by any Luxembourg authority of the contents of this Prospectus or the portfolio of
securities held by the Company. Any representation to the contrary is unauthorised and unlawful.

Shares are offered only on the basis of the information contained in the current Prospectus, the latest
KIID and the latest annual report and accounts or interim report and accounts if this was published after
the latest annual report and accounts. These documents are available free of charge from the registered
office of the Company and from the Company's agents as well as on the website www.jupiteram.com.
Prospective investors shall be provided with the latest version of the KIID in good time before their
proposed subscription of shares in the Company.

Prospective purchasers of Shares should inform themselves as to the legal requirements, exchange
control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile. No person is authorised to give any information or to make any representations concerning
the Company other than as contained in this Prospectus and in the documents referred to herein, and
any purchase made by any person on the basis of statements or representations not contained in or
inconsistent with the information and representations contained in this Prospectus shall be solely at the
risk of the investor. This Prospectus has been prepared solely for and is being made available to
investors for the purposes of evaluating an investment in Shares in the Funds. Investors should only
consider investing in the Funds if they understand the risks involved, including the risk of losing all
capital invested.

All communications with the Company, its Management Company or its delegates in relation to this
Prospectus and the Funds shall either be in English, the language of the place where the Shares in the
relevant Fund are being distributed, or another language where you consent to communicate in that
other language. This Prospectus may be translated into other languages. Any such translation shall
only contain the same information and have the same meaning as this English language Prospectus.
To the extent that there is any inconsistency between this English language Prospectus and the
Prospectus in another language, this English language Prospectus will prevail, except to the extent (but
only to the extent) that the law of any jurisdiction where the Shares are sold requires that in an action
based upon a statement in the Prospectus in a language other than English, the version of this
Prospectus on which such action is based shall prevail.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to purchase Shares in
any jurisdiction to any person to whom it is unlawful or in which the person making such offer or
solicitation is not qualified to do so. The distribution of this Prospectus and the offering of the Shares in
certain jurisdictions may be restricted. Persons interested in acquiring Shares should inform themselves
as to (i) the legal requirements within the countries of their nationality, residence, ordinary residence or
domicile for such acquisition (ii) any foreign exchange restrictions or exchange control requirements
which they might encounter on the acquisition or sale of Shares and (iii) the income tax and other
taxation consequences which might be relevant to the acquisition, holding or disposal of Shares.
Prospective investors' attention is also drawn to "Risk Factors" on pages 45 to 73.


http://www.jupiteram.com/

United States of America

The Shares have not been, and will not be, registered under the United States Securities Act of 1933
(the "1933 Act"), as amended, or the securities laws of any of the states of the United States of America,
and the Company has not been, and will not be, registered under the United States Investment
Company Act of 1940, as amended. Therefore, the Shares may not be directly or indirectly offered or
sold in the United States of America or to or for the benefit of a 'U.S. Person' as defined in Regulation
S of the 1933 Act, except pursuant to an exemption from the registration requirements of the 1933 Act.
For the purpose of this paragraph, 'the United States of America' includes its possessions, its territories
and all areas subject to its jurisdiction and a 'U.S. Person' is a national, citizen or resident of the United
States of America or a corporation or partnership organised under the laws of the United States of
America.

Canada

The Shares have not been, and will not be, registered or qualified by prospectus under any applicable
securities laws in Canada and therefore will not be publicly offered in Canada, nor will the Company
offer the Shares on a private placement basis in Canada. Accordingly, investments will not be accepted
from or on behalf of persons in Canada or with whom the Company would have to deal from or into
Canada. This may include a national, citizen or resident of Canada or a corporation, trust or partnership
organised under the federal or provincial laws of Canada or having a principal place of business in
Canada (each, a "Canadian Person").

Shareholder rights

The Company draws prospective Shareholders' attention to the fact that any investor will only be able
to fully exercise his investor rights directly against the Company (notably the right to participate in
general meetings of Shareholders), if the investor is registered himself and in his own name in the
Register. In cases where an investor invests in the Company through an intermediary investing into the
Company in its own name but on behalf of the investor, it may not be possible for the investor to exercise
certain Shareholder rights directly against the Company. Investors are advised to take independent
legal advice on their rights.

The price of Shares and the income from them may go down as well as up — accordingly,
prospective investors' attention is drawn to the section headed "Risk Factors" of this
Prospectus.

Enquiries or Complaints

Any investor enquiries or complaints should be submitted to the Administrator's office at 31 Z.A.
Bourmicht, L-8070 Bertrange, Grand Duchy of Luxembourg and the Administrator will respond to any
enquiry or complaint. Under the circumstances where performance related complaints are received, the
Administrator will forward the complaint to the Management Company for a response.

As an alternative, for investors who are resident in the Asia Pacific region, any enquiries or complaints
may be submitted to Jupiter Asset Management (Hong Kong) Limited (the "Hong Kong Representative")
at 1705-1706, Alexandra House, 18 Chater Road, Central, Hong Kong or by telephone +852 3125 8111
or email hkrep@jupiteram.com, and whereupon the Hong Kong Representative will forward the
enquiries or complaints to the Administrator for response.

The complaints handling policy established by the Management Company for the Company may be
requested by contacting the Management Company at 5, rue Heienhaff, L-1736 Senningerberg, Grand
Duchy of Luxembourg.

If your complaint is not dealt with to your satisfaction you may be able to refer it to the CSSF (as defined
hereafter), département juridique CC, 283, route d'Arlon, L-2991 Luxembourg, Grand Duchy of
Luxembourg, fax: (+352) 26 25 1 2601, email: reclamation@cssf.lu., website: http://www.cssf.lu.

24 September 2024
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Definitions

£, GBP or
Sterling

All references to £, GBP or Sterling are to the legal currency of the UK.

€, EUR or Euro

All references to €, EUR or Euro are to the legal currency of the countries
participating in the European Monetary Union in accordance with the Treaty on
European Union (signed in Maastricht on 7th February 1992).

$, US$, USD or  All references to $, US$, USD or US dollars are to the legal currency of the United
US Dollars States.
Acc or A Class for which income is accumulated and no dividends will be paid.

Accumulation

Fund
Administration
Services
Agreement

The agreement between the Company, the Management Company and the
Administrator under which the Management Company, with the agreement of the
Company, has appointed the Administrator to act as administrator, registrar and
transfer agent to the Company. The Company has also appointed the
Administrator to provide certain central administrative services to the Company
under this agreement and to act as the Company's domiciliary agent in
accordance with the agreement.

Administrator

Citibank Europe plc, Luxembourg Branch.

Aggregate
Operating Fee

The aggregate rate of operational fee paid by the Company to the Management
Company, as further described on page 86 of the section headed "General
Information™" and as set out in the relevant Information Sheet for each Class.

Application The application form provided by or on behalf of the Company to be completed by
Form subscribers for Shares.

Articles The articles of incorporation of the Company, as amended from time to time.
AUD or All references to AUD or Australian Dollars are to the legal currency of Australia.
Australian

Dollars

Authorised As defined at page 94 of this Prospectus.

Entities

Base Currency

The currency of denomination of a Fund as set out in the relevant Information
Sheet.

Benchmark

The benchmark used for the purposes of comparing the performance of, and/or
calculating the Performance Fee payable (if any) for, a Fund, as specified in the
relevant Information Sheet.

Bond Connect

An initiative for mutual bond market access between Hong Kong and China as
further described in the section "Investing in securities dealt on the China
Interbank Bond Market through Bond Connect".




Business Day

A full day on which banks in Luxembourg and the UK are open for business. The
Company may declare any day that is a public holiday in a country in which a Fund
holds a material level of investments as not being a Business Day with respect to
that Fund ("Specific Non-Business Days"). A list of all Specific Non-Business Days
is available on www.jupiteram.com.

CAD or All references to CAD or Canadian dollars are to the legal currency of Canada.

Canadian

dollar

CHF or Swiss All references to CHF or Swiss Francs are to the legal currency of Switzerland.

Franc

China A- Mainland China's domestic shares listed on the Shanghai or Shenzhen Stock

Shares Exchanges, which are available to Mainland China's domestic investors, QFlII,
RQFII and through other eligible channels and quoted in CNY.

Class Each class of Shares within a Fund corresponding either to a specific fee structure
or some other differentiating factor, as may be determined by the Directors. Details
on the Classes of Shares available is found under Share Classes and Features
on page 16.

Class The currency of denomination of a Class as set out in the relevant Information

Currency Sheet.

CNH Chinese offshore Yuan Renminbi, accessible outside the PRC and traded
primarily in Hong Kong. The government of the PRC introduced this currency in
July 2010 to encourage trade and investment with entities outside the PRC. The
value of CNY (onshore) and CNH (offshore) may be different.

CNY or Yuan All references to CNY or Yuan Renminbi are to the legal currency of the PRC.

Renminbi

Commitment

Has the meaning set out on page 39 of this Prospectus, in the section headed

Approach "Investment Restrictions".

Company The Jupiter Global Fund, which term shall include any Funds from time to time
thereof.

Correspondent . A sub-custodian, agent or delegate duly appointed by the Depositary.

CRS Law The Luxembourg law of 18 December 2015 on the automatic exchange of financial
account information (Common Reporting Standard).

CSSF Commission de Surveillance du Secteur Financier, the regulatory and supervisory
authority in Luxembourg.

Dealing The cut off time for dealing in Shares as specified in the Information Sheet for

Deadline

each Fund.
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Delegated

The agreement between the Investment Manager, the Management Company

Investment and the Sub-Investment Manager, under which the Investment Manager has
Management delegated its investment management functions with respect to a Fund (as
Agreement specified in the Information Sheet of the relevant Fund) to the Sub-Investment
Manager.

Depositary Citibank Europe plc, Luxembourg Branch.

Depositary The agreement between the Company, the Management Company and the
Services Depositary under which the Company has appointed the Depositary to act as the
Agreement single depositary to the Company in accordance with the Law.

Directors or

The board of directors of the Company.

Board of
Directors
Dist A designation of a Class indicating there is no automatic reinvestment of
dividends.
Efficient In accordance with the EU Eligible Assets Directive 2007/16/EC, Grand Ducal
Portfolio Regulation of 8 February 2008 and CSSF Circular 08/356, Efficient Portfolio
Management Management, refers to the use of techniques and instruments (including financial
derivative instruments) which fulfil the following criteria:
e they are economically appropriate in that they are realised in a cost effective
way;
e they are entered into for one or more of these aims:
» reduction of risk;
» reduction of cost; and
» generation of additional capital or income for the Fund with a level of risk
which is consistent with the risk profile of the Fund and the risk
diversification rules laid down in article 43 of the Law; and
e their risks are adequately captured by the risk management process for the
Fund.
Emerging Has the meaning of, unless otherwise stated in a Sub-Fund’s Information Sheet,
Markets those countries included in an industry recognised emerging market or frontier
market index (such as the MSCI Emerging Markets Index and MSCI Frontier
Markets Index) and/or those countries listed as low- and middle-income
economies in the World Bank’s website at www.worldbank.org and as updated
from time to time.
ESG Has the meaning set out in the section "General Information", item headed "The

Sustainable Finance Disclosure Regulation and EU Taxonomy Regulation”.

EU Taxonomy

Has the meaning set out in the section "General Information”, item headed "The

Regulation Sustainable Finance Disclosure Regulation and EU Taxonomy Regulation”.
EU Member A member state of the European Union.

State

ETF An Exchange Traded Fund.

FATCA Foreign Account Tax Compliance Act.



http://www.worldbank.org/

FCA

The Financial Conduct Authority of the UK or any successor authority or
authorities in the UK.

Feeder Fund

A Fund qualifying as a feeder UCITS pursuant to article 77 (1) of the Law and
article 58(1) of the UCITS Directive.

Fund

A segregated compartment of the Company within the meaning of article 181 of
the Law, to which corresponds a distinct part of the assets and liabilities of the
Company and which is described in the relevant Information Sheet.

Greater China

China, Hong Kong, Macau and Taiwan.

HKD

All references to HKD are to Hong Kong dollars, the legal currency of Hong Kong.

HSC

A designation of a Class indicating the application of hedging techniques aimed
to mitigate foreign exchange risk between the base currency of the Fund and the
currency of the HSC as described in the "Key Features" section of this Prospectus,
under the sub-heading "Share Classes and Features".

Inc or Income

A designation of a Class indicating income is distributed in the form of dividends
and automatically reinvested in additional Shares in the same Class for the
account of the Shareholder, as specified in the "Key Features" section of this
Prospectus, under the sub-heading "Share Classes and Features".

Inc Dist A designation of a Class indicating income is automatically paid to the Shareholder
in the relevant Class Currency as specified in the "Key Features" section of this
Prospectus, under the sub-heading "Share Classes and Features".

Information The information sheet relating to a particular Fund set out in this Prospectus.

Sheet

Initial Charge The initial charge payable on any given Class, as described in the Information
Sheet for each Fund.

Institutional An investor that: (i) qualifies as an institutional investor within the meaning of

Investor article 174 of the Law; and (ii) in respect of an investor incorporated in the
European Union, that qualifies as an eligible counterparty as defined in MiFID II.

Investment The agreement between the Investment Manager and the Management

Management Company, under which the Management Company has delegated its investment

Agreement management functions to the Investment Manager.

Investment The investment management fee payable to the Investment Manager in respect

Management of a Fund, as further described on page 87 of the section headed "General

Fee Information" and as set out in the Information Sheet for that Fund.

Investment Jupiter Asset Management Limited.

Manager

Investment The investment restrictions set out in the section entitled 'Investment Restrictions'

Restrictions

of this Prospectus.

IRD or Interest
Rate
Differential

A designation of a Class indicating that the Interest Rate Differential realised on a
Hedged Share Class is distributed to the Shareholder in the relevant Class
currency, as specified in the "Key Features" section of this Prospectus, under the
sub-heading "Share Classes and Features".




JPY

All references to JPY or Japanese Yen are to the legal currency of Japan.

Jupiter Group

Jupiter Fund Management plc, a company incorporated in the UK together with its
subsidiaries (which includes the Management Company and the Investment
Manager).

KIID

The Key Investor Information Document in respect of each Class which must be
provided to prospective investors in good time prior to subscription in accordance
with article 161 of the Law. For the avoidance of any doubt and where relevant,
the references to KIID in this prospectus shall be understood as references to the
Packaged Retail and Insurance-based Investment Products Key Information
Document (as defined in regulation 1286/2014 of the European Parliament and of
the Council of 26 November 2014 on key information documents for packaged
retail and insurance-based investment products (PRIIPS)).

Law

The law of 17 December 2010 concerning undertakings for collective investment,
as may be amended in the future.

Management
Company

Jupiter Asset Management International S.A.

Management
Company
Services
Agreement

The agreement between the Company and the Management Company under
which the Company has designated the Management Company to act as
management company of the Company in accordance with the Law.

Master Fund

A Fund qualifying as a master UCITS pursuant to article 77 (3) of the Law and
article 58 (3) of the UCITS Directive.

MIFID Il Directive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU.

Minimum The minimum holding for any Class as specified in the "Key Features" section of

Holding this Prospectus, under the sub-heading "Share Classes and Features".

Minimum The minimum incremental investment amount as specified in the "Key Features"”

Incremental section of this Prospectus, under the sub-heading "Share Classes and Features".

Investment

Minimum The minimum initial investment amount as specified in the "Key Features" section

Initial of this Prospectus, under the sub-heading "Share Classes and Features".

Investment

NAV or Net The net asset value of each Fund, Class or Share (as applicable), as determined

Asset Value

in accordance with the Articles.

NOK or All references to NOK or Norwegian Krone are to the legal currency of Norway.
Norwegian

Krone

Personal The number allocated to a Shareholder for use when subscribing for, converting
Account or redeeming Shares.

Number

Personal Data

As defined at page 92 of this Prospectus.




PHSC

A designation of a Class indicating the application of hedging techniques aimed
to minimise the effect of exchange rate fluctuations between the currency
exposures of the assets in the Sub-Fund’s portfolio and the Share Class Currency
as described in the "Key Features" section of this Prospectus, under the sub-
heading "Share Classes and Features".

PRC

The People's Republic of China.

Prospectus

This document, as amended, modified or supplemented from time to time.

QFII

Qualified Foreign Institutional Investor, as defined under the law and regulations
governing the establishment and operation of the qualified foreign institutional
investors regime in the PRC.

Redemption
Price

The NAV per Share of the relevant Class (less, where applicable, the redemption
charge, as described under the heading "How to Redeem Shares" in the section
entitled 'How to Subscribe for, Convert and Redeem Shares' in this Prospectus).

Register

The register of Shareholders.

Regulated
Market

A market as defined in article 4 paragraph 1 item 21 of MIFID Il as well as any
other market which is regulated, operates regularly and is recognised and open to
the public.

REIT or Real
Estate
Investment
Trust

An entity that is dedicated to owning, and in most cases, managing, real estate.
This may include, but is not limited to, real estate in the residential (apartments),
commercial (shopping centres, offices) and industrial (factories, warehouses)
sectors. Certain REITs may also engage in real estate financing transactions and
other real estate development activities. The legal structure of a REIT, its
investment restrictions and the regulatory and taxation regimes to which it is
subject will differ depending on the jurisdiction in which it is established.
Investment in REITs will be allowed if they qualify as transferable securities. A
closed-ended REIT, the units of which are listed on a Regulated Market is
classified as a transferable security listed on a Regulated Market thereby
qualifying as an eligible investment for a UCITS under the Luxembourg law.

Remuneration
Policy

Has the meaning set out on page 80 of this document, in the section headed
"Management Company".

Regulations

Reporting A Class which has been accepted into the reporting fund regime as laid out in the

Fund UK Offshore Funds (Tax) Regulations 2009.

RQFII Renminbi Qualified Foreign Institutional Investor, as defined by the Chinese
Securities Regulatory Commission under the RQF Il Regulations.

RQFII The laws and regulations governing the establishment and operation of the

Renminbi qualified foreign institutional investors regime in the PRC, as may be
promulgated and/or amended from time to time.

SEK or All references to SEK are to Swedish Krona, the legal currency of Sweden.

Swedish

Krona

SFC The Securities and Futures Commission, the regulatory and supervisory authority
in Hong Kong.

SFDR Has the meaning set out in the section "General Information”, item headed "The
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Sustainable Finance Disclosure Regulation and EU Taxonomy Regulation".

SFDR RTS

Means the Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022
supplementing Regulation (EU) 2019/2088 of the European Parliament and of the
Council with regard to regulatory technical standards specifying the details of the
content and presentation of the information in relation to the principle of ‘do no
significant harm’, specifying the content, methodologies and presentation of
information in relation to sustainability indicators and adverse sustainability
impacts, and the content and presentation of the information in relation to the
promotion of environmental or social characteristics and sustainable investment
objectives in pre-contractual documents, on websites and in periodic reports.

SGD or
Singapore
Dollars

All references to SGD or Singapore Dollars are to the legal currency of Singapore.

Shareholder(s)

Registered holder(s) of Shares.

Share A share of no par value in a Class of a Fund, representing a participation in the
capital of the Company.

SICAV Société d'Investissement a Capital Variable.

Sub- A sub-investment manager as appointed by the Investment Manager from time to

Investment time with respect to any Fund, as disclosed in the Information Sheet of the relevant

Manager Funds.

Stock Connect

Means the Shanghai-Hong Kong Stock Connect Programme and the Shenzhen-
Hong Kong Stock Connect Programme.

Stock
Exchange

A Regulated Market on which securities issued by public listed companies may be
bought or sold and which operates in accordance with strict rules, regulations and
guidelines.

Subscription
Price

The NAV per Share of the relevant Class (plus, where applicable, an Initial
Charge).

Transferable

(i) Shares and other securities equivalent to shares; (ii) bonds and other debt

Securities instruments; and (iii) any other negotiable securities which carry the right to
acquire any such transferable securities by subscription or exchanges.
U.S. Person The term 'U.S. Person' means with respect to individuals, any U.S. citizen (and

certain former U.S. citizens as set out in relevant U.S. Income Tax laws) or
'resident alien' within the meaning of U.S. income tax laws and in effect from time
to time. With respect to persons other than individuals, the term 'U.S. Person'
means (i) a corporation or partnership or other entity created or organised in the
United States or under the laws of the United States or any state thereof; (ii) a
trust where (a) a U.S. court is able to exercise primary jurisdiction over the trust
and (b) one or more U.S. fiduciaries have the authority to control all substantial
decisions of the trust; and (iii) an estate (a) which is subject to U.S. tax on its
worldwide income from all sources; or (b) for which any U.S. Person acting as
executor or administrator has sole investment discretion with respect to the assets
of the estate and which is not governed by foreign law. The term 'U.S. Person'
also means (i) any entity organised principally for passive investment such as a
commodity pool, investment company or other similar entity (other than a pension
plan for the employees, officers or principals of any entity organised and with its
principal place of business outside the United States) which has as a principal
purpose the facilitating of investment by a United States person in a commodity
pool with respect to which the operator is exempt from certain requirements of
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Part 4 of the United States Commaodity Futures Trading Commission by virtue of
its participants being non United States persons and (ii) any other "US Person" as
such term may be defined in FATCA.

uUcCl Undertakings for Collective Investment within the meaning of the first and second
indent of article 1(2) of the UCITS Directive.

UCITS Undertakings for Collective Investment in Transferable Securities as defined in
article 2 (2) of the Law and article 1(2) of the UCITS Directive.

UCITS Directive 2009/65/EC, as may be amended or recast from time to time.

Directive

UK The United Kingdom of Great Britain and Northern Ireland.

Underlying An undertaking for collective investment in transferable securities (UCITS) within

Fund the meaning of Article 1(2) of the UCITS Directive or another undertaking for

collective investment within the meaning of the first and second indents of article
1 (2) of the UCITS Directive which qualifies as an eligible investment under section
(1)(a)(iv) of the Investment Restrictions.

United States
or Us

The United States of America (including the States and the District of Columbia),
its territories, its possessions and any other areas subject to its jurisdiction.

Valuation Day

The day on which a NAV is calculated, as stated in the Information Sheet of the
relevant Fund.

Valuation
Point

1.00pm (Luxembourg time) on a Valuation Day, or such other time as may be
stipulated in the relevant Information Sheet, being the time as of which the NAV
is calculated for each Class.

VaR or Value
at Risk
Approach

Has the meaning set out on page 39 of this Prospectus, in the section headed
"Investment Restrictions".

References to any EU directive, regulation or other enactment or statutory provision is a reference to
it as it may have been, or may from time to time be amended, modified, consolidated or re-enacted.
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Key Features
Structure

The Company is an open-ended investment company incorporated under the laws of the Grand Duchy
of Luxembourg as a Société d'Investissement a Capital Variable ("SICAV") with an umbrella structure.
In accordance with the Articles, the Company operates several Funds with multiple Classes. A separate
pool of assets and liabilities is maintained for each Fund and is invested in accordance with the
investment objective applicable to the relevant Fund.

Unless otherwise indicated in the relevant Information Sheet, the assets of the different Classes within
a Fund will be commonly invested but a Class-specific sales charge structure, fee structure, Minimum
Initial Investment, Minimum Incremental Investment, Minimum Holding requirement, dividend policy or
hedging strategy may be applied. Shares will be issued, redeemed and converted at prices computed
on the basis of the NAV per Share of the relevant Class, as calculated by the Administrator in
accordance with the Articles.

The Directors may, at any time, create additional Funds and/or Classes whose investment objectives
may differ from those of the existing Funds and/or Classes.

Information on the available Classes is set out in the section below headed "Share Classes and
Features".

Investment Objectives

The Company provides a choice of Funds each investing in a particular market or group of markets or
investing on the basis of a specific investment theme. The particular investment objective of each Fund
is set out in the Information Sheet relevant to that Fund. The Directors may, at their discretion, alter
investment objectives provided that any material change in the investment objective is notified to
Shareholders at least one month prior to effecting such change in order that those Shareholders
affected by such change may redeem or convert their Shares, without cost.

The Funds

As at the date of this Prospectus the Company comprises the following Funds:

e The Jupiter Global Fund — Jupiter Dynamic Bond

e The Jupiter Global Fund — Jupiter Dynamic Bond ESG

e The Jupiter Global Fund — Jupiter European Growth

e The Jupiter Global Fund — Jupiter Europe ex-UK Equity

e The Jupiter Global Fund — Jupiter Financial Innovation

e The Jupiter Global Fund — Jupiter Global Ecology Growth

e The Jupiter Global Fund — Jupiter Global Emerging Markets Corporate Bond
e The Jupiter Global Fund — Jupiter Global Emerging Markets Short Duration Bond
e The Jupiter Global Fund — Jupiter Global Equity Growth Unconstrained

e The Jupiter Global Fund — Jupiter Global High Yield Bond

e The Jupiter Global Fund — Jupiter Global Sovereign Opportunities

e The Jupiter Global Fund — Jupiter Global Sustainable Equities (LUX)

e The Jupiter Global Fund — Jupiter Global Value

e The Jupiter Global Fund — Jupiter India Select

e The Jupiter Global Fund — Jupiter Japan Select

e The Jupiter Global Fund — Jupiter Pan European Smaller Companies
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Share Classes and Features

Each Fund may contain A, C, D, E, G, |, K, L, N, S, T, U1, U2, U3, U4, X, Y and Z Share Classes.
Certain Share Classes may charge a performance fee as indicated in the relevant Information Sheet.

The Directors may decide to create within each Fund different Share Classes whose assets will be
commonly invested pursuant to the specific investment policy of the relevant Fund, but where a specific
fee structure, currency of denomination or other specific features may apply to each Share Class. A
separate Net Asset Value per Share, which may differ as a consequence of these variable factors, will
be calculated for each Share Class. Please note that not all distributors offer all Share Classes.

An up-to-date list of launched Share Classes, as well as information on available Share Classes,
including information on the availability of currency hedged Share Classes (if any), any offering price
and offering period can be obtained on the following website: www.jupiteram.com.

The Board of Directors may at any time decide to issue further Share Classes in each Fund. Classes
will be designated as further described in section "Characteristics" hereafter.

Subject to the Board's discretion, the particular features of each Share Class are as follows:
1. Definition of Share Classes

e Class A, Class C and Class N Shares are available for subscription only via certain distributors,
broker/dealers and/or other professional investors in certain countries with the prior approval of the
Management Company.

e Class D Shares are intended for subscription by:

a. retail investors investing via a distributor in circumstances where such distributor:

i. is prohibited by the local laws or regulations applicable to it to receive and/or keep
any commissions or other non-monetary benefits; and/or

ii. is rendering portfolio management or investment advice on an independent basis
(in respect of distributors subject to the rules applicable to these services under
MiFID 1l, as implemented into local legislation or subject to equivalent rules
according to local legislation); and/or

iii. is providing non-independent advice and has agreed with the investor not to receive
and retain any commissions; and

b. Institutional Investors.
e Class E Shares are available for subscription only via certain distributors in certain countries with
the prior approval from the Management Company.

e Class G Shares are available for subscription only by Institutional Investors and with prior approval
from the Management Company.

e Class | Shares are available for subscription only by Institutional Investors.

e Class K Shares are available for subscription by retail investors investing through insurance
wrapped products and Institutional Investors with prior approval from the Investment Manager.

e Class L Shares are available for subscription by retail investors and Institutional Investors.

e Class S Shares are available for subscription, with prior agreement of the Management Company,
only by feeder funds (including but not limited to Feeder Funds). These Shares will be subject to a
separate fee arrangement with the Investment Manager covering the Investment Management
Fee.

e Class T Shares are available for subscription by retail investors and Institutional Investors.

e Class Ul, Class U2, Class U3 and Class U4 Shares are available for subscription only by
Institutional Investors who have agreed specific terms of business with the Management Company.
With regard to MiFID distributors, Class U1, Class U2, Class U3 and Class U4 Shares are available
to those providing portfolio management or investment advice on an independent basis as defined
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by MIFID Il and those providing non independent advice who have a separate fee arrangement
with their clients under which they have agreed not to receive and retain inducements.

e Class X Shares are available for subscription by Institutional Investors with prior approval from
the Investment Manager.

e Class Y Shares are available for subscription by Institutional Investors and with prior approval
from the Investment Manager.

o Class Z Shares are available for subscription by retail investors and with prior approval from the
Investment Manager.

2. Characteristics
Hedged Share Classes ("HSC")

Classes designated "HSC" will apply hedging techniques aimed to mitigate foreign exchange risk
between the base currency of the Fund and the currency of the HSC, while taking into account practical
considerations including transaction costs. All expenses arising from hedging transactions are borne
separately by the Shareholders of the relevant HSC.

Classes of Shares not denominated in the Base Currency of the Fund will systematically (as described
below) hedge their currency exposure to the Base Currency of the Fund in the forward currency market,
whether the Class Currency exposure of the HSC is declining or increasing in value relative to the Base
Currency of the Fund.

Whilst holding Shares of HSC may substantially protect the investor against losses due to unfavourable
movements in the exchange rates of the Base Currency of the Fund against the Class Currency of the
HSC, holding such Shares may also substantially limit the benefits of the investor in case of favourable
movements. Investors should note that it will not be possible to always fully hedge the total Net Asset
Value of the HSC against currency fluctuations of the Base Currency of the Fund, the aim being to
implement a currency hedge equivalent to between at least 95% of the portion of the Net Asset Value
of the HSC which is to be hedged against currency risk and 105% of the Net Asset Value of the
respective HSC. Changes in the value of the portfolio or the volume of subscriptions and redemptions
may however lead to the level of currency hedging temporarily surpassing the limits set out above. In
such cases, the currency hedge will be adjusted without undue delay. The Net Asset Value per Share
of the HSC does therefore not necessarily develop in the same way as that of the Classes of Shares in
the Base Currency of the Sub-Fund. It is not the intention of the Board of Directors to use the hedging
arrangements to generate a further profit for the HSC.

Investors should note that while there is no legal segregation of profits and losses between individual
Classes of Shares within a Fund, from an accounting perspective the profits and losses arising from
share class hedging transactions are applied on a continuous basis to the individual hedged Classes
of Shares by the Administrator. Although the NAV of the non-hedged Share Classes should not be
affected by profits or losses arising from hedging transactions of the HSC as a result of this accounting
treatment, because there is no legal segregation of the profits and losses between individual Classes
of Shares within a Fund, in exceptional circumstances, other Classes of a Fund may be impacted by
the HSC. An up-to-date list of the Classes with a contagion risk is available upon request at the
registered office of the Company.

Portfolio Hedged Share Classes ("PHSC")

Classes designated "PHSC" will apply hedging techniques aimed to minimise the effect of exchange
rate fluctuations between the currency exposures of the assets in the Sub-Fund’s portfolio and the
Share Class Currency. It is typically used when most portfolio assets are neither denominated in, nor
hedged back to, the Sub-Fund’s Base Currency. In these Share Classes, the currency exposures are
systematically hedged back to the Share Class Currency of the hedged Share Class in proportion to
the currency hedged Share Classes share of the NAV of the Sub-Fund, unless for specific currencies
it is impractical or not cost effective to hedge the exposure. In the portfolio hedged Share Classes the
Shareholder will not benefit or suffer loss caused by exchange rate fluctuations between the currencies
of the portfolio assets being hedged and the Share Class Currency, whereas Shares in the Base
Currency of the Sub-Fund will.
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Interest Rate Differential Classes ("IRD")

Classes designated "IRD" will only be offered as part of a Hedged Share Class ("HSC") and will pay a
dividend which includes the Interest Rate Differential between the Class Currency of the HSC and the
Base Currency of the relevant Fund. The frequency of the distribution payment will be as set out in the
section "Accumulation and Income Shares ("Acc", "Inc", and "Inc Dist")" below.

The IRD component will be added to the dividend rate per Share and it will be variable. It will be
calculated by the Management Company based on the Interest Rate Differential between the Class
Currency of the HSC and the Base Currency of the Fund resulting from the differential of the FX forward
rates and the spot rates between these two currencies, as extracted from the currency hedging overlay
process employed on the Share Class. Investors should be aware that IRD Share Classes give priority
to dividends above capital growth by converting an IRD component that would normally be allocated to
capital into an income distribution. This will result in erosion of capital invested relative to a Class which
does not pay out the IRD.

Interest rates are subject to change and in the event that a negative IRD is realised, the negative IRD
will be applied to capital and will not reduce the distribution rate following the approach taken with
Classes designated HSC. All expenses arising from the hedging transactions are borne separately by
the Shareholders of the relevant IRD Share Class.

Accumulation and Income Shares ("Acc", "Inc", and "Inc Dist")

Classes for which income is accumulated are designated "Acc". No dividends will be paid to
Shareholders of these Classes.

Classes which declare dividends are designated as either "Inc" or "Inc Dist".

- "Inc" Classes, unless otherwise requested by the Shareholder, will have all declared dividends
automatically reinvested in additional Shares in the same Class for the account of the
Shareholder. No Initial Charge will be applied to the reinvestment of dividends.

- "Inc Dist" Classes will have all declared dividends automatically paid to the Shareholder in the
relevant Class Currency.

The frequency of dividend payments are designated in "Inc" Classes as: annual ("A"), semi-annual ("
S"), quarterly ("Q") or monthly ("M"), and are processed as follows:

e "A Inc" or "A Inc Dist" Classes generally pay dividends on the tenth Business Day after the
Company's financial year end (being 30 September) to Shareholders whose names appear on the
Register on the penultimate Business Day of the financial year concerned;

e "QInc"or"Q Inc Dist" Classes generally pay dividends on the tenth Business Day after the relevant
quarter end to Shareholders whose names appear on the Register on the penultimate Business
Day of the quarter concerned;

e "MInc" or "M Inc Dist" Classes generally pay dividends on the tenth Business Day after the relevant
month end to Shareholders whose names appear on the Register on the penultimate Business
Day of the month concerned;

e "SlInc"or"S Inc Dist" Classes generally pay dividends on the tenth Business Day after the relevant
half year end to Shareholders whose names appear on the Register on the penultimate Business
Day of the half year concerned.

Please refer to the section of this Prospectus headed "Dividend Policy" for further information on the
declaration, distribution and payment of dividends.

Class Minimums

Unless otherwise agreed with the Investment Manager and the Directors, minimums for initial and
incremental investments and holdings in the respective Classes are as follows:

Share Minimum Initial Minimum Incremental . .
Minimum Holding
Class Investment Investment
Class A EUR 5,000 EUR 250 EUR 5,000
GBP 5,000 GBP 250 GBP 5,000
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USD 5,000 USD 250 | USD 5,000
Class C EUR 1,000,000 EUR 100,000 | EUR 1,000,000
GBP 1,000,000 GBP 100,000 | GBP 1,000,000
USD 1,000,000 USD 100,000 | USD 1,000,000
Class D AUD 1,000,000 AUD 100,000 | AUD 1,000,000
CAD 1,000,000 CAD 100,000 | CAD 1,000,000
CHFE 500,000 CHF 50,000 | CHF 500,000
EUR 500,000 EUR 50,000 | EUR 500,000
GBP 500,000 GBP 50,000 | GBP 500,000
HKD 5,000,000 HKD 500,000 | HKD 5,000,000
JPY 50,000,000 JPY 5,000,000 JPY 50,000,000
NOK 5,000,000 NOK 500,000 | NOK 5,000,000
SEK 5,000,000 SEK 500,000 | SEK 5,000,000
SGD 1,000,000 SGD 100,000 | SGD 1,000,000
USD 500,000 USD 50,000 | USD 500,000
Class E EUR 1,000,000 EUR 100,000 | EUR 1,000,000
GBP 1,000,000 GBP 100,000 | GBP 1,000,000
USD 1,000,000 USD 100,000 | USD 1,000,000
Class G CHF 125,000,000 CHF 250,000 | CHF 125,000,000
EUR 125,000,000 EUR 250,000 | EUR 125,000,000
GBP 125,000,000 GBP 250,000 | GBP 125,000,000
JPY 12,500,000,000 JPY 25,000,000 JPY 12,500,000,000
NOK 1,000,000,000 NOK 2,500,000 | NOK 1,000,000,000
SEK 1,000,000,000 SEK 2,500,000 | SEK 1,000,000,000
USD 125,000,000 USD 250,000 | USD 125,000,000
Class | AUD 2,000,000 AUD 200,000 | AUD 2,000,000
CAD 2,000,000 CAD 200,000 | CAD 2,000,000
CHF 1,000,000 CHF 100,000 | CHF 1,000,000
EUR 1,000,000 EUR 100,000 + | EUR 1,000,000
GBP 1,000,000 GBP 100,000 | GBP 1,000,000
HKD 10,000,000 HKD 1,000,000 | HKD 10,000,000
JPY 100,000,000 JPY 10,000,000 JPY 100,000,000
NOK 10,000,000 NOK 1,000,000 | NOK 10,000,000
SEK 10,000,000 SEK 1,000,000 | SEK 10,000,000
SGD 2,000,000 SGD 200,000 | SGD 2,000,000
UsSbD 1,000,000 USD 100,000 | USD 1,000,000
Class K EUR 500 EUR 50 | EUR 50
GBP 500 GBP 50 | GBP 50
UsSbD 500 USD 50 | USD 50
Class L AUD 1,000 AUD 100 | AUD 1,000
CAD 1,000 CAD 100 | CAD 1,000
CHF 500 CHF 50 | CHF 500
CNH 10,000 CNH 500 | CNH 10,000
EUR 500 EUR 50 | EUR 500
GBP 500 GBP 50 | GBP 500
HKD 5,000 HKD 500 | HKD 5,000
NOK 5,000 NOK 500 | NOK 5,000
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JPY 50,000 JPY 5,000 JPY 50,000
SEK 5,000 SEK 500 | SEK 5,000
SGD 1,000 SGD 50 | SGD 1,000
USD 500 USD 50 | USD 500
Class N EUR 1,000 EUR 50 | EUR 1,000
GBP 1,000 GBP 50 | GBP 1,000
USD 1,000 USD 50 | USD 1,000
Class S EUR 10,000,000 EUR 250,000 | EUR 10,000,000
GBP 10,000,000 GBP 250,000 | GBP 10,000,000
USD 10,000,000 USD 250,000 | USD 10,000,000
Class T uUsb 3,000,000 USh 50,000 | USD 3,000,000
EUR 3,000,000 EUR 50,000 | EUR 3,000,000
GBP 3,000,000 GBP 50,000 | GBP 3,000,000
Class U1 AUD 50,000,000 AUD 5,000,000 | AUD 50,000,000
CAD 50,000,000 CAD 5,000,000 | CAD 50,000,000
CHF 25,000,000 CHF 2,500,000 | CHF 25,000,000
EUR 25,000,000 EUR 2,500,000 | EUR 25,000,000
GBP 25,000,000 GBP 2,500,000 | GBP 25,000,000
HKD 250,000,000 HKD 25,000,000 | HKD 250,000,000
JPY 2,500,000,000 JPY 250,000,000 JPY 2,500,000,000
NOK 250,000,000 NOK 25,000,000 | NOK 250,000,000
SEK 250,000,000 SEK 25,000,000 | SEK 250,000,000
SGD 50,000,000 SGD 5,000,000 | SGD 50,000,000
USD 25,000,000 USD 2,500,000 | USD 25,000,000
Class U2 AUD 100,000,000 AUD 10,000,000 | AUD 100,000,000
CAD 100,000,000 CAD 10,000,000 | CAD 100,000,000
CHF 50,000,000 CHF 5,000,000 | CHF 50,000,000
EUR 50,000,000 EUR 5,000,000 | EUR 50,000,000
GBP 50,000,000 GBP 5,000,000 | GBP 50,000,000
HKD 500,000,000 HKD 50,000,000 | HKD 500,000,000
JPY 5,000,000,000 JPY 500,000,000 JPY 5,000,000,000
NOK 500,000,000 NOK 50,000,000 | NOK 500,000,000
SEK 500,000,000 SEK 50,000,000 | SEK 500,000,000
SGD 100,000,000 SGD 10,000,000 | SGD 100,000,000
uUsD 50,000,000 UsD 5,000,000 | USD 50,000,000
Class U3 AUD 150,000,000 AUD 15,000,000 | AUD 150,000,000
CAD 150,000,000 CAD 15,000,000 | CAD 150,000,000
CHF 75,000,000 CHF 7,500,000 | CHF 75,000,000
EUR 75,000,000 EUR 7,500,000 | EUR 75,000,000
GBP 75,000,000 GBP 7,500,000 | GBP 75,000,000
HKD 750,000,000 HKD 75,000,000 | HKD 750,000,000
JPY 7,500,000,000 JPY 750,000,000 JPY 7,500,000,000
NOK 750,000,000 NOK 75,000,000 | NOK 750,000,000
SEK 750,000,000 SEK 75,000,000 | SEK 750,000,000
SGD 150,000,000 SGD 15,000,000 | SGD 150,000,000
USD 75,000,000 USD 7,500,000 | USD 75,000,000
Class U4 GBP 250,000,000 GBP 25,000,000 | GBP 250,000,000
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JPY 25,000,000,000 JPY 2,500,000,000 JPY 25,000,000,000
EUR 250,000,000 EUR 25,000,000 | EUR 250,000,000
USD 250,000,000 USD 25,000,000 | USD 250,000,000
Class X usD 500,000,000 usD 250,000 | USD 500,000,000
EUR 500,000,000 EUR 250,000 | EUR 500,000,000
GBP 500,000,000 GBP 250,000 | GBP 500,000,000
Class Y usD 500,000,000 usD 250,000 | USD 500,000,000
EUR 500,000,000 EUR 250,000 | EUR 500,000,000
GBP 500,000,000 GBP 250,000 | GBP 500,000,000
Class Z CHFE 125,000,000 CHF 250,000 | CHF 125,000,000
EUR 125,000,000 EUR 250,000 | EUR 125,000,000
GBP 125,000,000 GBP 250,000 | GBP 125,000,000
JPY 12,500,000,000 JPY 25,000,000 JPY 12,500,000,000
USD 125,000,000 USD 250,000 | USD 125,000,000

T Jupiter European Growth Class | EUR has no Minimum Incremental Investment.
Use of financial derivative instruments

As at the date of this Prospectus the following Funds are permitted to make use of financial derivative
instruments as a core part of their investment strategy (as opposed to only for Efficient Portfolio
Management):

e Jupiter Dynamic Bond;

Jupiter Dynamic Bond ESG;

e Jupiter Financial Innovation;

e Jupiter Global Emerging Markets Corporate Bond;

e Jupiter Global Emerging Markets Short Duration Bond;
e Jupiter Global High Yield Bond; and

e Jupiter Global Sovereign Opportunities.

More specifically, these Funds might be expected to use financial derivative instruments (i) as a
fundamental part of their investment objective; (ii) in almost all market conditions; and, (i) in
circumstances which would materially increase the risk profile of the Fund from that which would be
expected from its non-derivative investment activities.

Please refer to pages 45-73 "Risk Factors" and page 89 "Risk Management Process" for further
information of the risk factors associated with the use of financial derivative instruments and the risk
management process adopted by the Management Company respectively.

General Investment Considerations

Investment in the Company carries with it a degree of risk and there can be no assurance that a Fund's
investment objectives will be attained. Different risks may apply to different Funds. The general risk
factors applicable to all Funds are disclosed under the heading "Risk Factors". The attention of potential
investors is drawn to the taxation risks associated with investing in the Company under the heading
"Taxation".

Information contained in the section entitled Profile of the typical investor in each Fund's Information
Sheet is provided for reference only. Investors should consider their own specific circumstances,
including without limitation, their own risk tolerance level, financial circumstances, investment objectives
etc., before making any investment decisions. If in doubt, investors should consult their stockbrokers,
bank managers, solicitors, accountants, representative banks or other financial advisors.
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Price Information

The prices of the Shares are determined as at the Valuation Point on each Valuation Day. Price
information is published on the Jupiter Group's website at www.jupiteram.com and www.fundinfo.com
and is also available at the registered office of the Company on every Valuation Day and on request
from the Management Company and from the Administrator in Luxembourg. Price information is also
published on Bloomberg's website and in such other media as may be required in the jurisdictions in
which the Funds are distributed or otherwise as may be approved by the Directors from time to time.

Prices are published for information only and are not an invitation to subscribe for, redeem or convert
Shares at the published price. None of the Company, the Management Company, the Investment
Manager or the Depositary and Administrator accepts responsibility for any manuscript or printing error
in publication or any failure to publish prices by the media.

Subscription and Redemption

Details of the Subscription and Redemption procedures are set out in section headed "How to
Subscribe, Convert and Redeem Shares" of this Prospectus and further details are also set out in the
Information Sheet for each Fund. Shares may normally be subscribed, redeemed or converted on any
Valuation Day at prices based on the NAV per Share of the relevant Class within the relevant Fund
calculated at the relevant Valuation Point.

Certain Classes are available for subscription via authorised third parties. Any local supplement to this
Prospectus, or marketing material, used by the relevant distributors, broker/dealers, and/or other
professional investors will refer to the terms of subscription and redemption via these entities for the
relevant shares.

Listing

The Company may apply to list some or all of the Classes of the Company on the Luxembourg Stock
Exchange or on the Euro MTF Market, an exchange-regulated market operated by the Luxembourg
Stock Exchange. If a listing is to be applied for, or has already been obtained, the position will be
specified in the Information Sheet for the Fund concerned.

Investment Restrictions

The investment and borrowing restrictions applying to the Company and each Fund are set out in the
section of this Prospectus headed "Investment Restrictions", as supplemented in the Information Sheets
(where appropriate).

No Cross Liability

The assets of each Fund will be separate from those of all other Funds and will be invested separately
in accordance with the investment objective and policies of such Fund. All liabilities attributable to a
particular Fund shall be binding solely upon that Fund. For the purpose of the relations between
Shareholders, each Fund shall be deemed to be a separate entity.

Dividend Policy
Classes for which income is accumulated

Classes for which income is accumulated are designated "Acc". No dividends are paid to Shareholders
in these Classes.

Classes for which income is distributed

Income attributable to Shareholders in Classes which are identified in the relevant Information Sheets
as making dividend payments on an annual basis ("A Inc") will, at the discretion of the Directors,
generally be paid on the tenth Business Day after the Company's financial year end (being 30
September) to Shareholders in the relevant Class whose names appear on the Register on the
penultimate Business Day in September of the financial year concerned.

Income attributable to Shareholders in Classes which are identified in the relevant Information Sheets
as making dividend payments either quarterly ("Q Inc"), or monthly ("M Inc"), will, at the discretion of
the Directors, generally be paid on the tenth Business Day after the relevant month or quarter end date
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to Shareholders in the relevant Class whose names appear on the Register on the penultimate Business
Day in the quarter or month concerned.

Dividends may be reinvested on request of holders of Shares in the subscription of further Shares of
the Class to which such dividends relate.

Payment and automatic reinvestment of dividends

Dividends declared for Shares designated "Inc" will be automatically reinvested in Shares of the same
Class (at no initial charge) for the account of the Shareholder concerned. There is no automatic
reinvestment of dividends for Shares designated "Inc Dist".

Where dividends are not reinvested, in the case of joint Shareholders, payment will be made to any
appointed representative of all joint Shareholders, or to all joint Shareholders together, at the Board of
Directors' absolute discretion. Payment of dividends will ordinarily be made in the Class Currency of the
Shares concerned.

All dividends on Shares to the value of less than €100 (or its equivalent in the Base Currency of the
particular Fund) will, however, be automatically reinvested for the account of the Shareholder (at no
initial charge). Dividends which are not automatically reinvested and which are not collected within five
years will lapse and accrue for the benefit of the relevant Fund in accordance with Luxembourg law.

Capital gains and dividends
Capital gains will not be distributed.

The Company will not pay dividends out of or (by charging all or part of the Funds' fees and expenses
to capital) effectively out of capital except for Jupiter Dynamic Bond, Jupiter Dynamic Bond ESG, Jupiter
Global Emerging Markets Corporate Bond, Jupiter Global Emerging Markets Short Duration Bond,
Jupiter Global High Yield Bond and Jupiter Global Sovereign Opportunities, which charge all or a part
of their respective fees and expenses to capital (as further described below).

As of the date of this Prospectus, Jupiter Dynamic Bond, Jupiter Dynamic Bond ESG, Jupiter Global
Emerging Markets Corporate Bond, Jupiter Global Emerging Markets Short Duration Bond, Jupiter
Global High Yield Bond and Jupiter Global Sovereign Opportunities charge expenses to:

0] income for all Acc Share Classes; and
(i)  capital for all Inc and Inc Dist Share Classes.

Each of the "Inc" and/or "Inc Dist" Class(es) of the Funds listed under (a) and (b) of the above paragraph
may at the discretion of the Board of Directors pay dividends out of gross income while charging / paying
all or part of its fees and expenses from the capital of the relevant Fund, resulting in an increase in
distributable income for the payment of dividends by the relevant Class and therefore, the relevant
Class may effectively pay dividends out of capital.
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How to Subscribe, Convert and Redeem
How to subscribe

Applications for Shares may be made directly to the Administrator or through the Management
Company. Initial Application Forms must be sent to the Administrator by mail, (or by a method otherwise
specified from time to time at the discretion of the Directors). The Administrator will accept subsequent
subscription requests (i.e. subscriptions following an initial subscription submitted by mail) by fax (or in
such format or method and under such conditions as shall be deemed acceptable by the Administrator
from time to time and subject to applicable legal and regulatory provisions). The acceptance of
Application Forms will be subject to the acceptance by the Administrator of any information and
documentation required under relevant anti-money laundering laws, regulations and internal
procedures. The Minimum Initial Investment and any Minimum Incremental Investment are exclusive of
any Initial Charge.

A Shareholder may be permitted to make an initial investment amounting to less than the Minimum
Initial Investment and/or the Minimum Holding at the discretion of the Directors, such discretion being
delegated to the Management Company. A Shareholder may also be permitted to make an incremental
investment amounting to less than the Minimum Incremental Investment at the discretion of the
Directors, again with such discretion being delegated to the Management Company.

For Applications received by the Administrator prior to the Dealing Deadline in respect of a Valuation
Day, Shares will be purchased at the Subscription Price of the relevant Fund, calculated as at the
Valuation Point on such Valuation Day. An Initial Charge, if applicable, will be deducted from the
purchase monies paid by the investors and may be paid to or retained by intermediaries or the
Management Company. Applications received by the Administrator after the Dealing Deadline in
respect of a Valuation Day will be dealt at the Valuation Point on the following Valuation Day.

To qualify for the allotment of Shares, on a particular Valuation Day, an applicant should ensure that a
duly completed and signed Application Form, together with the cleared subscription monies and any
other declarations and information required by the Administrator, is delivered to the Administrator prior
to the Dealing Deadline in respect of that Valuation Day.

By prior agreement with the Company, the subscription monies relating to an application for the
allotment of Shares, on a particular Valuation Day may be paid to the Administrator: (i) up to three
Business Days in the case of any Funds other than a Feeder Fund; and (ii) up to two Business Days in
the case of Feeder Funds, after the applicable Valuation Day (or on such other basis as may be
indicated in the Information Sheet for the relevant Fund and agreed between the Company and the
applicant). Such late payments may only be made in respect of applications for which this arrangement
has been specifically approved by the Company, such approval being delegated to the Management
Company.

The Company may, at the discretion of the Directors, such discretion being delegated to the
Management Company, levy an interest charge on the late receipt of subscription monies.

Payment shall be made in accordance with section "Currency Considerations" hereafter.

A contract note confirming the issue price, any applicable Initial Charge and the number of Shares
issued will normally be forwarded by the Administrator within two Business Days following the relevant
Valuation Day. No Share certificates will be issued. Shareholders will receive an annual statement of
account and a Personal Account Number evidencing their holding.

Methods of payment

Payment may be made to the Administrator by SWIFT transfer. Any charges incurred on transfers will
be deducted from the amount transferred.

Fight against Money Laundering and Financing of Terrorism

In accordance with international regulations and Luxembourg laws and regulations (including, but not
limited to, the amended law of November 12, 2004 on the fight against money laundering and financing
of terrorism), the Grand Ducal Regulation dated 1 February 2010, CSSF Regulation 12-02 of 14
December 2012, CSSF Circulars 13/556, 15/609 and 17/650 concerning the fight against money
laundering and terrorist financing and any respective amendments or replacements, obligations have
been imposed on all professionals of the financial sector in order to prevent the use of undertakings for
collective investment from money laundering and financing of terrorism purposes. As a result of such
provisions, the registrar agent of a Luxembourg undertaking for collective investment must ascertain
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the identity of the subscriber, in accordance with Luxembourg laws and regulations. The registrar agent
may require subscribers to provide any document it deems necessary to effect such identification. In
addition, the Administrator, as delegate of the Company may require any other information that the
Company may require in order to comply with its legal and regulatory obligations, including but not
limited to the CRS Law.

In case of delay or failure by an applicant to provide the required documentation, the subscription
request will not be accepted and in case of redemption, payment of redemption proceeds delayed.
Neither the Company nor the Administrator will be held responsible for any such delay or failure to
process deals as resulting from the failure of the applicant to provide documentation or incomplete
documentation.

From time to time, Shareholders may be asked to supply additional or updated identification documents
in accordance with clients' on-going due diligence obligations according to the relevant laws and
regulations.

Luxembourg Register of Beneficial Owners

Pursuant to the Luxembourg Law of 13 January 2019 creating a Register of Beneficial Owners (the
"RBO Law"), the Company must obtain and hold at its registered office information on its beneficial
owners. For these purposes, "beneficial owners" are any natural person(s) who directly or indirectly
own of more than 25% of the Shares or voting rights in the Company (i.e. the Company as a whole, not
any Fund).

The Company must register the information obtained on any such beneficial owners with the
Luxembourg Register of Beneficial Owners, which is established under the authority of the Luxembourg
Ministry of Justice.

Any investor which meets the definition of a beneficial owner must inform the Company of this fact and
provide the required supporting documentation and information which is necessary for the Company to
fulfil its obligation under the RBO Law. Failure by the Company and the relevant beneficial owner to
comply with their respective obligations under the RBO Law will be subject to criminal fines. Should an
investor be unable to verify whether they meet the definition of a beneficial owner, the investor may
approach the Company for clarification.

For both purposes the following e-mail address may be used: citiluxtaodd@citi.com.

Late Trading and Market Timing

Late trading ("Late Trading") is to be understood as the acceptance of a subscription or redemption
order after the cut-off time for the relevant Valuation Day and the execution of such order at the price
applicable on such Valuation Day. Market timing ("Market Timing") is to be understood as an arbitrage
method through which an investor systematically subscribes and redeems Shares within a short time
period, by taking advantage of time differences and/or imperfections or deficiencies in the method of
determination of the Net Asset Values concerned.

The Company shall comply with any relevant provisions contained in CSSF Circular 04/146 of 17 June
2004 concerning the protection of undertakings for collective investment and their investors against
Late Trading and Market Timing practices.

The Company reserves the right to refuse orders from any person who is engaging in Late Trading
activities and to take appropriate measures to protect Shareholders. Subscriptions or redemptions
received by the Company after the relevant Dealing Deadline will be dealt on a forward pricing basis as
more fully described in sections "How to Subscribe" and "How to Redeem Shares".

In order to protect the interests of the Company and the Shareholders against Market Timing practices,
the Company reserves the right to reject any application to subscribe or convert for Shares from any
investor engaging in such practices or suspected of engaging in such practices and to take such further
action as it, in its discretion, may deem appropriate or necessary.

General

The Company reserves the right to reject any application for Shares in whole or in part without stating
reasons. Shares will only be allotted if cleared subscription monies are received by the Administrator
with the Application Form unless otherwise agreed at the discretion of the Directors, such discretion
being delegated to the Management Company. The Company may, if agreed in the sole discretion of
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the Directors, satisfy any subscription for Shares in specie, in which case a report from the Company's
auditors on the value of any assets accepted by way of in specie subscription will generally be obtained.

No Shares may be issued in a particular Fund during any period in which the calculation of Net Asset
Value relating to such Fund has been suspended.

How to Redeem Shares

Redemption requests should be in writing and sent to the Administrator. The Administrator will also
accept redemption requests in electronic format (in such format or method and under such conditions
as shall be deemed acceptable by the Administrator from time to time and subject to applicable legal
and regulatory provisions). Requests should:

(a) state the Fund(s), Class(es) and relevant ISIN numbers of the Shares in respect of which the
application is being made;

(b) state the name of the Shareholder(s) and the Personal Account Number of such Shareholder;
and

(© state the number of Shares or amount in cash to be redeemed.

Payment of redemption proceeds will be made in accordance with section "Currency Considerations”.

For redemption requests that are received by the Administrator prior to the Dealing Deadline in respect
of a Valuation Day, Shares will be redeemed at the Redemption Price of the relevant Fund calculated
as at the Valuation Point on such Valuation Day. Redemption requests received by the Administrator
after the Dealing Deadline on a Valuation Day will be dealt with at the Valuation Point on the following
Valuation Day.

There is no redemption charge on redemptions unless otherwise specified in the Information Sheet of
a Fund. Any redemption charge will be retained by the Fund for the benefit of the Class concerned.

A contract note confirming the details of the redemption will normally be forwarded by the Administrator
within two Business Days following the relevant Valuation Day.

Unless otherwise specified on the redemption request, redemptions will be effected in the Class
Currency of the relevant Class. Redemption proceeds will generally be paid on the third Business Day
after the later of the date on which the applicable Redemption Price is determined and receipt by the
Company of a written redemption request (or on such other basis as may be specified in the Information
Sheet for the relevant Fund). For Feeder Funds, redemption proceeds will generally be paid on the fifth
Business Day after the later of the date on which the applicable Redemption Price is determined and
receipt by the Company of a written redemption request (or on such other basis as may be specified in
the Information Sheet for the relevant Feeder Fund).

There is no minimum number of Shares, or minimum value of Shares, which may be redeemed in any
one redemption transaction. However, if it appears at any time that a Shareholder of a Class of Shares
does not comply with the requirements set forth in this Prospectus or agreed separately with the
Company in order to be eligible to hold Shares in that Class (including compliance with the Minimum
Holding requirements), the Directors reserve the right to either convert the Shares of the relevant
Shareholder into Shares of another Class with, to the extent possible, similar characteristics but
potentially with higher Investment Management Fee and Aggregate Operating Fee or to redeem the
Shares in that Class of the Shareholders. This power has been delegated to the Management
Company.

Redemption in kind

The Directors may, at the request of a Shareholder, agree to make, in whole or in part, a distribution in
kind of securities of the Fund to that Shareholder in lieu of paying to that Shareholder redemption
proceeds in cash. The Directors will agree to do so if they determine that such a transaction would not
be detrimental to the best interests of the remaining Shareholders of the relevant Fund. Such
redemption will be effected at the Net Asset Value of Shares of the relevant Class of the Fund which
the Shareholder is redeeming, and thus will constitute a pro rata portion of the Fund's assets attributable
in that Class in terms of value. The assets to be transferred to such Shareholder shall be determined
by the Directors, with regard to the practicality of transferring the assets and to the interests of the Fund
and continuing participants therein and to the Shareholder. The selection, valuation and transfer of
assets shall be subject to the review and approval of the Directors and shall be processed within the
conditions set forth by applicable laws and regulations, and where applicable subject to the review of
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the Company's auditors. The costs for such redemptions in kind, in particular the costs of the special
audit report, will be borne by the Shareholder requesting the redemption in kind or by a third party, but
will not be borne by the Company unless the Directors consider that the redemption in kind is in the
interest of the Company or made to protect the interests of the Company.

Limitation on Redemption

The Company shall not be bound to redeem on any Valuation Day Shares representing more than 10%
of the Net Asset Value of any Fund (net of subscriptions on the same Valuation Day). For this purpose
conversions of Shares out of a Class shall be treated as redemptions of such Shares. Redemption
requests received on a Valuation Day may, in the absolute discretion of the Directors, be scaled down
pro-rata so that Shares representing not more than 10% of the Net Asset Value of any Fund may be
redeemed on a Valuation Day. In these circumstances redemptions may be deferred by the Company
to the next Valuation Day after the date of receipt of the redemption request. Redemptions that are
deferred when processed will be effected in priority to the redemption requests received on such
following Valuation Day.

The Company and/or the Administrator will accept Shareholder instructions to redeem by facsimile at
the Shareholder's own risk and provided that the Shareholder has executed a facsimile instruction
indemnity form. Redemption requests may not be withdrawn except in the event of a suspension set
out under the section headed "Suspension of Dealings in Shares" or deferral of the right to redeem
Shares of the relevant Class. Shares redeemed by the Company will be cancelled.

Currency Considerations

Payments to and from the Shareholder should normally be made in the relevant Class Currency.
However, if the Shareholder selects a currency other than that of the Class Currency in which the
Shares are held for any payments to or from the Company, this will be deemed to be a request by the
Shareholder to the Company or the Management Company to provide a foreign exchange service to
the Shareholder in respect of such payment. Details of the charge applied to foreign exchange
transactions are available upon request from the Administrator. The cost of currency conversion and
other related expenses and the risks linked to the currency exchange will be borne by the relevant
Shareholder.

How to Convert Shares

Conversion facilities are available to all Shareholders, except for those invested in Feeder Funds,
wishing to convert all or part of their holding from one Fund (excluding Feeder Funds) to another or
from one Class within a given Fund (excluding Feeder Funds) to another Class. The attention of
Shareholders is drawn to the taxation risks associated with investing in Feeder Funds under the heading
"Taxation". References to "Funds" in the rest of this section "How to Convert Shares" shall exclude
Feeder Funds.

Conversions between Funds are made at the relevant Subscription Price and Redemption Price and
may only be made into the equivalent Class in the Fund into which the Shareholder wishes to convert.
For example, a holding in an € L Class of a Fund may be converted to a holding in another L Class of
the same or different currency denomination. Conversion requests should be presented directly to the
Administrator.

Conversion requests should be made in writing and sent to the Administrator. The Administrator will
also accept conversion requests in electronic format (in such format or method and under such
conditions as shall be deemed acceptable by the Administrator from time to time and subject to
applicable legal and regulatory provisions).

Requests for conversions, once made, may not be withdrawn except in the event of a suspension or
deferral of the right to redeem Shares of the Class from which the conversion is to be made or deferral
of the right to subscribe for Shares of the Class into which conversion is to be made. A conversion fee
of up to 1% of the gross amount being switched (as determined below under 'F') may be charged in
respect of conversions for the benefit of the Management Company or other intermediaries as
applicable.

If as a result of a partial conversion of Shares, the Shareholder's balance of Shares in a particular Class
falls below the Minimum Holding, then such Shareholder shall be deemed to have requested the
conversion, as the case may be, of all his/her/its Shares of such Class. Contract notes will normally be
issued within two Business Days following the applicable Valuation Day.

The rate at which all or any part of a holding of Shares (the "original Fund") is converted on any Valuation
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Day into Shares of another Fund (the "new Fund") will be determined in accordance with (or as nearly
may be) the following formula:

A= (BXCxE)-F)
D
Where:
A is the number of Shares of the new Fund to be allotted;
B is the number of Shares of the original Fund to be converted;
C is the NAV per Share of the original Fund ruling on the relevant Valuation Day;
D is the NAV per Share of the new Fund ruling on the relevant Valuation Day;
E is, in the case of a conversion involving two Funds which do not have the same Base

Currency, the exchange rate determined by the Depositary for converting the currency of B
into the currency of A; and

F is a conversion fee of up to 1% of the gross amount being switched (i.e. B x C).

Shareholders should note that a switch of Shares of one Class for Shares in another Class of another
Fund may in some jurisdictions be a realisation for the purposes of capital gains taxation. A Shareholder
whose Shares of one Class have been switched into Shares of another Class following submission of
a switching request, will not be given a right by law to reverse the transaction except as a new
transaction.

The conversion request may not be accepted unless any previous transaction involving the Shares to
be converted has been fully settled by such Shareholder.

No conversion by a single Shareholder may, unless otherwise decided by the Board of Directors, be for
an amount of less than that of the Minimum Holding in either the original Class or the new Class.

If it appears at any time that a holder of Shares of a Fund or Class is not an Institutional Investor or
does not meet the eligibility criteria to subscribe into the relevant Class, the Board of Directors will have
the right to convert the relevant Shares into Shares of a Class which is not restricted to Institutional
Investors or for which the applicant meets the eligibility criteria or compulsory redeem the relevant
Shares in accordance with the provisions set forth in the Articles.

Limited Secondary Market

Shareholders should note that the Management Company may, but shall not be obliged to, make a
market in Shares and, consequently, acting as principal, acquire and hold Shares. When the
Management Company makes a market in Shares, a purchaser will acquire Shares directly from the
Management Company and a Shareholder selling Shares will sell them directly to the Management
Company rather than from or to the Company. Acquisition and sale of Shares from and to the
Management Company may not be made at prices exceeding the relevant NAV per Share plus the
Initial Charge or being less than the Redemption Price, respectively. A Shareholder who has acquired
Shares through the Management Company may at any time apply directly to the Management Company
for the redemption of his Shares. For the avoidance of doubt, nothing contained herein shall oblige the
Management Company to make a market in the Shares. Any transferee or purchaser of Shares in the
secondary market will be required to comply with the measures aimed towards the prevention of money
laundering set out above.

How to Transfer Shares

Transfers of Shares may be effected in writing in any usual or common form acceptable to the Directors
or via electronic means (e.g. SWIFT) where available. Every form of transfer must state the full name
and address of each of the transferor and the transferee and must be signed by or on behalf of the
transferor.
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The Directors or the Administrator may decline to register any transfer of Shares where:

(i) the transfer would result in the beneficial ownership of such Shares by a U.S. Person or
otherwise is made in contravention of any restrictions on ownership imposed by the Directors
or might result in legal, regulatory, pecuniary, taxation or material administrative disadvantage
to the Company or its Shareholders;

(i)  the transfer is to a person who, if not already a Shareholder, would as a result of the transfer
not hold the Minimum Holding;

(i)  the transfer would result in a situation where Shares of a Fund or a Class restricted to
Institutional Investor, would, upon such transfer, be held by a person not qualifying as an
Institutional Investor; or

(iv) the transfer would result in a situation where Shares of a Fund or a Class having specific
eligibility criteria would, upon such transfer, held by a person who does not comply with the
eligibility criteria.

The Directors or the Administrator may decline to register a transfer of Shares unless the transfer form
is deposited with the Company or its delegate together with such information as may reasonably be
required including evidence required to show the right of the transferor to make the transfer and satisfy
the Administrator as to its requirements with respect to prevention of money laundering. A potential
transferee (not being an existing Shareholder) will be required to complete such documentation as
would have been required had that transferee subscribed for Shares before the proposed transfer is
approved for registration.

Upon receipt of any information and documentation required under relevant anti-money laundering
laws, regulations and internal procedures from the transferor and the transferee the transfer will be
processed by the Administrator.

Swing Pricing

With net subscriptions or redemptions the associated investment and/or disinvestment costs for the
underlying investment portfolio of a Fund may have an adverse effect on Shareholders' interests. In
order to mitigate this effect, commonly referred to as 'dilution’, the Directors have discretion to apply a
'dilution adjustment' to subscriptions and / or redemptions of Shares (the "Dilution Adjustment"). This
power has been delegated to the Investment Manager.

If applied, the Dilution Adjustment will be paid into the relevant Fund and will become part of the assets
of that Fund for the benefit of its Shareholders.

The need to make a Dilution Adjustment will depend on the volume of net subscriptions or redemptions.
The Investment Manager may make a discretionary Dilution Adjustment if, in its opinion, the existing
Shareholders (prior to subscriptions) or remaining Shareholders (following redemptions) are likely to be
adversely affected. In particular, a Dilution Adjustment may be made by the Investment Manager in the
following circumstances:

e where the Fund is, in the opinion of the Investment Manager, experiencing a period of continued
decline;

o where the Fund is, in the opinion of the Investment Manager, experiencing a period of continued
expansion;

e where the Fund experiences a level of net redemptions or net subscriptions on any Valuation Day
which exceeds the threshold determined by the Investment Manager for the Fund; or

e in any other case where the Investment Manager is of the opinion that the interests of Shareholders
require the imposition of a Dilution Adjustment.

Where a Dilution Adjustment is made, it will increase the Subscription Price when there are net inflows
into the Fund or decrease the Redemption Price when there are net outflows.

The Dilution Adjustment may vary from Fund to Fund and the price of each Class in each Fund will be
calculated separately but any Dilution Adjustment will affect the price of Shares of each Class of the
relevant Fund identically, up to a maximum of 2%.
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In circumstances when the Investment Manager elects not to apply a Dilution Adjustment there may be
an adverse impact on the total assets of the Fund as a result of net subscriptions or redemptions. As
dilution is directly related to the value of inflows and outflows of money from the Fund, it is not possible
to accurately predict whether dilution will occur at any future point in time. Consequently it is also not
possible to accurately predict how frequently the Investment Manager will need to impose a Dilution
Adjustment.

Because the Dilution Adjustment for each Fund will be calculated by reference to the costs of dealing
in the underlying investments of that Fund, including any dealing spreads (which can vary with market
conditions), the amount of any Dilution Adjustment applicable to a given Fund will vary over time.

The Dilution Adjustment is applied on the capital activity at the level of a Fund and does not address
the specific circumstances of each individual investor transaction.

Unless otherwise specified in the Information Sheet of a Fund, a Dilution Adjustment may be applied to
all the Funds in the Company.

Calculation of Dilution Adjustment:
In applying a Dilution Adjustment, the Investment Manager must use the following basis of valuation:

e When, by reference to any Valuation Point, the aggregate value of the Shares of all Classes of the
Fund issued exceeds the aggregate value of Shares of all Classes cancelled, any adjustment must
be upwards. The Dilution Adjustment must not exceed the Investment Manager's reasonable
estimate of the difference between what the Subscription Price or Redemption Price would have
been had the Dilution Adjustment not been taken into account and what the Subscription Price or
Redemption Price would have been if the assets of the Fund had been valued on the best available
market offered basis (plus dealing costs); or

o When, by reference to any Valuation Point, the aggregate value of the Shares of all Classes of the
Fund redeemed exceeds the aggregate value of Shares of all Classes issued, any adjustment must
be downwards. The Dilution Adjustment must not exceed the Investment Manager's reasonable
estimate of the difference between what the price would have been had the Dilution Adjustment not
been taken into account and what the price would have been if the assets of the Fund had been
valued on the best available market bid basis (less dealing costs).

Calculation of Net Asset Value

The Net Asset Value per Share of each Class in each Fund will be determined in respect of any
Valuation Day in the currency of the relevant Class, as determined by the Directors. It will be calculated
on the relevant Valuation Day by dividing the NAV of the Fund attributable to such Class by the number
of Shares in issue of that Class. The resulting Net Asset Value per Share will be rounded to the nearest
smallest unit of the currency denomination of the Class concerned.

The NAV of each Fund will be determined in accordance with the Articles in the following manner.

The assets of each Fund shall be deemed to include:
0] all cash balances and deposits, including any interest accrued thereon;

(ii) all bills and demand notes and accounts receivable (including proceeds of securities sold but
not settled);

(i) all bonds, time notes, shares, stock, units/shares in undertakings for collective investment,
debenture stocks, subscription rights, warrants, options and other investments and securities
owned or contracted for by the Company on behalf of the Fund;

(iv) all stock, stock dividends, cash dividends and cash distributions receivable by the Fund to
the extent that information thereon is reasonably available to the Fund (provided that the
Company on behalf of the Fund may make adjustments with regard to fluctuations in the
market value of securities caused by trading ex-dividends, ex-rights, or similar practices);

v) all interest accrued on any interest-bearing securities owned by the Fund except to the extent
that the same is included or reflected in the principal amount of such security;
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(vi)

(Vi)

the launch expenses of the Company insofar as the same have not been written off, provided
that such preliminary expenses may be written off directly pro rata among the assets of all
Funds; and

all other permitted assets of every kind and nature, including prepaid expenses.

The value of such assets shall be determined as follows:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(Vi)

(viii)

the value of any cash balances or deposits, bills and demand notes and accounts receivable,
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet
received shall be deemed to be the full amount thereof, unless in any case the same is unlikely
to be paid or received in full, in which case the value thereof shall be arrived at after making such
discount as the Directors may consider appropriate in such case to reflect the true value thereof;

the value of securities and/or financial derivative instruments which are listed on any official stock
exchange or dealt in on any Regulated Market are valued at the last available price in accordance
with the Company's current accounting policies;

in the event that any of the securities, including financial derivative instruments held by the Fund
on the relevant day are not listed on any Stock Exchange or dealt in on any Regulated Market or
if, with respect to securities and/or financial derivative instruments listed on any Stock Exchange
or dealt in on any other Regulated Market, the basis of the price as determined pursuant to sub-
paragraph (ii) is not representative of the fair market value of the relevant securities, the value of
such securities will be determined based on the reasonably foreseeable sales price determined
prudently and in good faith subject to applicable rules and regulations;

the financial derivative instruments which are not listed on any official stock exchange or traded
on any other Regulated Market will be valued in a reliable and verifiable manner on a daily basis
and verified by a competent professional appointed by the Company in accordance with market
practice;

units or shares in open-ended investment funds shall be valued at their last available net asset
value reduced by any applicable redemption charge, where applicable;

liquid assets and money market instruments may be valued at mark-to-market, mark-to-model
and/or using the amortised cost method;

in the event that the above mentioned calculation methods are inappropriate or misleading, the
Directors may adjust the value of any investment or permit another method of valuation to be
used for the assets of the Fund; and

in circumstances where the interests of the Company or its Shareholders so justify (including but
not limited to, for example, the avoidance of market timing practices), the Directors have
delegated to the Investment Manager the discretion to take appropriate measures (such as, for
example, applying a fair value pricing methodology), to adjust the value of the Company's assets,
subject to the review by senior management of the Management Company. The Investment
Manager in exercising the discretion to apply the fair-value pricing methodology (including the
decision not to apply the same) shall act with due care, skill and diligence and in good faith, in
consultation with the Administrator.

In relation to (v) above and wherever practicable, the last available net asset value shall be deemed to
include the net asset value calculated on the same Valuation Day for any Underlying Fund which itself
has a valuation point at or before the Company's Valuation Point.

The liabilities of a Fund shall be deemed to include:

(i)
(ii)
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all loans, bills and accounts payable;

all accrued or payable administrative expenses (including management and advisory fees,
depositary fee and corporate agents' fee as well as the costs of incorporation and registration,
legal publications and prospectus printing, financial reports and other documents made available
to Shareholders, marketing and advertisement costs);



(i) allknown liabilities, present and future, including all matured contractual obligations for payments
of money or property, including the amount of any unpaid dividends declared by the Company in
respect of a Fund where the Valuation Day falls on the record date for determination of the
persons entitled thereto, or is subsequent thereto;

(iv) an appropriate provision for future taxes based on capital and income to the Valuation Day, as
determined from time to time by the Company in respect of a Fund, and other reserves (if any)
authorised and approved by the Directors; and

(v)  all other liabilities of the Fund of whatsoever kind and nature except liabilities represented by
Shares in the relevant Fund. In determining the amount of such liabilities the Company may
calculate administrative and other expenses of a regular or recurring nature on an estimated
figure for yearly or other periods in advance, and may accrue the same in equal proportions over
any such period.

In calculating the Net Asset Value, the Administrator may rely upon such automatic pricing services as
it shall determine or, if so instructed by the Company, the Management Company or the Investment
Manager, it may use information provided by particular pricing services, brokers, market makers or
other intermediaries. In such circumstances, the Administrator shall not, in the absence of fraud,
negligence or wilful default on the part of the Administrator, be liable for any loss suffered by the
Company or any Shareholder by reason of any error in the calculation of the Net Asset Value resulting
from any inaccuracy in the information provided by any such pricing service, broker, market maker or
other intermediary.

Suspension of Dealings in Shares

The Directors may suspend the determination of the Net Asset Value of any Fund and the issue and
redemption of any Fund's Shares to and from its Shareholders and the conversion from and to Shares
of the relevant Fund during:

0] any period when any of the principal stock exchanges or markets on which any substantial
portion of the investments of the Company attributable to such Fund are quoted or dealt in
are closed otherwise than for ordinary holidays, or during which dealings therein are restricted
or suspended; or

(i) the existence of any state of affairs which constitutes an emergency as a result of which
disposals or valuation of assets owned by the Company attributable to such Fund would be
impracticable; or

(i) any breakdown in or restriction in the use of the means of communication normally employed
in determining the price or value of any of the investments attributable to such Fund or the
current price or values on any stock exchange; or

(iv) any period when the Company is unable to repatriate monies for the purpose of making
payments on the redemption of such Shares or during which any transfer of funds involved
in the realisation or acquisition of investments or payments due on redemption of such Shares
cannot in the opinion of the Directors be effected at normal rates of exchange; or

()] if the Board of Directors has determined that there has been a material change in the
valuations of a substantial proportion of the investments of the Company attributable to a
particular Fund in the preparation or use of a valuation or the carrying out of a later or
subsequent valuation; or

(vi) during any other circumstance or circumstances where a failure to do so might result in the
Company or its Shareholders incurring any liability to taxation or suffering other pecuniary
disadvantages or any other detriment which the Company or its Shareholders might so
otherwise have suffered; or

(vii) during any period when the determination of the net asset value per Share of and/or the
redemptions in the underlying investment funds representing a material part of the assets of
the relevant Fund is suspended; or
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(viii)  any period when, in the opinion of the Directors, there exist unusual circumstances where it
would be impracticable or unfair towards the Shareholders to continue dealing in the Shares
of any Fund of the Company; or

(ix) in the event of winding up or liquidation of the Company or of a Fund, in which event the
Board of Directors may decide to suspend the determination of the Net Asset Value as from
the date of its decision to propose to the Shareholders the winding up or liquidation of the
Company or the date of its decision to wind up or liquidate the relevant Fund; or

) any period when the Net Asset Value of any subsidiary of the Company cannot be accurately
determined; or

(xi) when the master UCITS of a feeder UCITS Class temporarily suspends the repurchase,
redemption or subscription of its units, whether on its own initiative or at the request of its
competent authorities; or

(xii) any period where circumstances exist that would justify the suspension for the protection of
Shareholders in accordance with the Law.

No Share of such a Fund may be issued or redeemed and no conversion of Shares can be made to or
from such Fund during such period of suspension. Notice of any suspension will be published in a
Luxembourg newspaper and in such other newspapers as the Directors may from time to time
determine. Any person applying for the issue, redemption or conversion of Shares of such a Fund will
promptly be informed upon making such application. During any such period of suspension,
Shareholders who have applied for the issue, redemption or conversion of Shares of any such Fund
may revoke their application. In the absence of such revocation, the Subscription or Redemption Price
or relevant NAV per Share shall be based on the first calculation of NAV made after the expiration of
such period of suspension or deferral.

The suspension in dealing in Shares in any one Fund will have no effect on the calculation of the NAV
per Share, the issue, redemption and conversion of the Shares of any other Fund.

Moreover, in accordance with the provisions on mergers of the Law, the Company may temporarily
suspend the subscription, the redemption or the repurchase of its Shares, provided that any such
suspension is justified for the protection of the Shareholders.

In accordance with the Law, the issue and redemption of Shares shall be prohibited:
0) during the period where the Company has no depositary; and

(ii) where the Depositary is put into liquidation or declared bankrupt or seeks an arrangement with
the creditors, a suspension of payment or a controlled management or is the subject of similar
proceedings.
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Investment Restrictions

The Directors shall, based upon the principle of spreading of risks, have power to determine the
investment policy for the investments of each Fund. Except to the extent that more restrictive rules are
provided for in connection with a specific Fund as set out in the relevant Information Sheet for that Fund,
the investment policy of each Fund shall comply with the rules and restrictions set out below.

1)
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Investments in the Funds may consist of:

(i)

(ii)

(iii)

(iv)

(v)

(Vi)

Transferable Securities and money market instruments admitted to official listing on
a Stock Exchange; and/or

Transferable Securities and money market instruments dealt in on another
Regulated Market; and/or Transferable Securities and money market instruments
admitted to official listing on a stock exchange in Europe, Asia, Oceania (including
Australia), the American continents and Africa or dealt in on another market in the
countries referred to above which is regulated, operates regularly and is recognised
and open to the public; and/or

Recently issued Transferable Securities and money market instruments, provided
that the terms of issue include an undertaking that application will be made for
admission to official listing on a Regulated Market and such admission is secured
within a year of the issue; and/or

Units of UCITS authorised according to the UCITS Directive and/or other UCI,
whether situated in an EU Member State or not, provided that:

- such other UCls have been authorised under the laws of any member country
of the European Union or under the laws of those countries provided that they
are subject to supervision considered by the CSSF to be equivalent to that
laid down in European Union law and that cooperation between authorities is
sufficiently ensured;

- the level of protection for unitholders in such other UCls is equivalent to that
provided for unitholders in a UCITS, and in particular that the rules on assets
segregation, borrowing, lending, and uncovered sales of Transferable
Securities and money market instruments are equivalent to the requirements
of the amended UCITS Directive;

- the business of such other UClIs is reported in half-yearly and annual reports
to enable an assessment of the assets and liabilities, income and operations
over the reporting period;

- no more than 10% of the assets of the UCITS or of the other UCls, whose
acquisition is contemplated, can, according to their constitutional documents,
in aggregate be invested in units of other UCITS or other UCls; and/or

Deposits with credit institutions which are repayable on demand or have the right to
be withdrawn, and maturing in no more than 12 months, provided that the credit
institution has its registered office in a country which is an EU Member State or if
the registered office of the credit institution is situated in a non-EU Member State
provided that it is subject to prudential rules considered by the CSSF as equivalent
to those laid down in European Union law; and/or

Financial derivative instruments, including equivalent cash-settled instruments,
dealt in on a Regulated Market referred to in sub-paragraphs (i) and (ii) above,
and/or financial derivative instruments dealt in over-the-counter ("OTC derivatives"),
provided that:

- the underlying consists of instruments covered by this paragraph (1) (a),
financial indices, interest rates, foreign exchange rates or currencies, in which
the Funds may invest according to their investment objective;

- the counterparties to OTC derivative transactions are institutions subject to
prudential supervision, and belonging to the categories approved by the
CSSF;
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(b)

(@)

- the OTC derivatives are subject to reliable and verifiable valuation on a daily
basis and can be sold, liquidated or closed by an offsetting transaction at any
time at their fair value at the Directors' initiative;

and/or

(vii)  Money market instruments other than those dealt in on a Regulated Market, if the
issue or the issuer of such instruments are themselves regulated for the purpose of
protecting investors and savings, and provided that such instruments are:

(@) issued or guaranteed by a central, regional or local authority or by a central
bank of an EU Member State, the European Central Bank, the EU or the
European Investment Bank, a non-EU Member State or, in the case of a
Federal State, by one of the members making up the federation, or by a public
international body to which one or more EU Member States belong; or

(b) issued by an undertaking, any securities of which are dealt in on Regulated
Markets referred to in paragraph (1) (a) (i) and (ii) above; or

(c) issued or guaranteed by an establishment subject to prudential supervision,
in accordance with criteria defined by European Union law, or by an
establishment which is subject to and complies with prudential rules
considered by the CSSF to be at least as stringent as those laid down by
European Union law; or

(d) issued by other bodies belonging to the categories approved by the CSSF
provided that investments in such instruments are subject to investor
protection equivalent to that laid down in sub-paragraphs (a), (b) or (c) above
and provided that the issuer is a company whose capital and reserves amount
to at least 10 million Euro (EUR 10,000,000) and which presents and
publishes its annual accounts in accordance with the fourth Directive
78/660/EEC, is an entity which, within a group of companies, which includes
one or several listed companies, is dedicated to the financing of the group or
is an entity which is dedicated to the financing of securitisation vehicles which
benefit from a banking liquidity line.

Each Fund may invest a maximum of 10% of its net assets in Transferable Securities and
money market instruments other than those referred to under sub-paragraph (a) above.

Each Fund may hold ancillary liquid assets (i.e. bank deposits at sight, such as cash held

in current accounts) up to 20% of its net assets for ancillary liquidity purposes in normal market
conditions. Under exceptional market conditions and on a temporary basis, this limit may be
increased up to 100% of its net assets.

(b)

The Company will ensure that the global exposure relating to financial derivative
instruments does not exceed the total net value of the Fund to which they apply.

The exposure is calculated taking into account the current value of the underlying assets,
the counterparty risk, foreseeable market movements and the time available to liquidate
the positions. This shall also apply to the following subparagraphs.

The Company may invest, as a part of the investment policy of its Funds and within the
limits laid down in paragraph (3) (a) (v) and (vi) in financial derivative instruments provided
that the exposure to the underlying assets does not exceed in aggregate the investment
limit laid down in paragraph (3). When the Company on the behalf of any of its Funds
invests in index-based financial derivative instruments, these investments do not have to
be combined for the purpose of the limits laid down in paragraph (3).

When a Transferable Security or money market instrument embeds a financial derivative
instrument, the latter must be taken into account when complying with the requirements of
this item 2.

0] The Company will invest no more than 10% of the net assets of any Fund in
Transferable Securities or money market instruments issued by the same issuing
body.

The Company may not invest more than 20% of the total net assets of such Fund in
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(ii)

(iii)

(iv)

(v)

(Vi)

deposits made with the same body.

The risk exposure to a counterparty of a Fund in an OTC derivative transaction may
not exceed 10% of its net assets when the counterparty is a credit institution referred
to in paragraph (1) (a) (v) above or 5% of its net assets in other cases.

The total value of the Transferable Securities and money market instruments held
by the Company on behalf of the Fund in the issuing bodies in each of which it
invests more than 5% of the net assets of such Fund must not exceed 40% of the
Net Asset Value of such Fund.

This limitation does not apply to deposits and OTC derivative transactions made
with financial institutions subject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph (3) (a) (i), the Company
may not combine for each Fund:

- investments in Transferable Securities or money market instruments issued
by; and/or

- deposits made with; and/or
- exposures arising from OTC derivative transactions undertaken with;
a single body in excess of 20% of its net assets.

The limit of 10% laid down in paragraph (3) (a) (i) above will be increased to a
maximum of 35% in respect of Transferable Securities or money market instruments
which are issued or guaranteed by an EU Member State, its local authorities or
agencies, or by another eligible state or by public international bodies of which one
or more EU Member States are members.

The limit laid down in the first paragraph of (3) (a) (i) may be a maximum of 25% for
covered bond as defined under article 3, point 1 of Directive (EU) 2019/2162 of the
European Parliament and of the Council of 27 November 2019 on the issue of
covered bonds and covered bond public supervision and amending Directives
2009/65/EC and 2014/59/EU (hereafter "Directive (EU) 2019/2162”), and for certain
debt instruments when they are issued before 8 July 2022 by a credit institution
which has its registered office in the EU and is subject by law, to special public
supervision designed to protect the holders of the debt instrument. In particular,
sums deriving from the issue of these debt instruments issued before 8 July 2022
must be invested in accordance with the law, in assets which, during the whole
period of validity of the debt instruments, are capable of covering claims attached to
said instruments and which, in the case of bankruptcy of the issuer, would be used
on a priority basis for the repayment of the principal and payment of accrued interest.

If a Fund invests more than 5% of its net assets in the debt instruments referred to
in the above paragraph and issued by one issuer, the total value of such investments
may not exceed 80% of the Net Asset Value of the Fund.

The Transferable Securities and money market instruments referred to in
paragraphs (iii) and (iv) above shall not be included in the calculation of the limit of
40% stated in paragraph (3) (a) (ii) above.

The limits set out in sub-paragraphs (i), (i), (ii) and (iv) may not be aggregated and,
accordingly, investments in Transferable Securities or money market instruments
issued by the same issuing body, in deposits or financial derivative instruments
made with this body carried out in accordance with sub-paragraphs (i), (ii), (iii) and
(iv) above may not, in any event, exceed a total of 35% of any Fund's net assets.

Companies which are part of the same group for the purposes of the establishment
of consolidated accounts, as defined in accordance with directive 83/349/EEC or in
accordance with recognised international accounting rules, are regarded as a single
body for the purpose of calculating the limits contained in this paragraph (3) (a).

A Fund may cumulatively invest up to 20% of the net assets in Transferable
Securities and money market instruments within the same group.



(4)

35

(b)

(@)

(b)

(©

(vii)  Unless otherwise provided for in the relevant Information Sheet for a particular Fund,
a Fund may invest less than 30% of its net assets in China A-Shares.

(viii) Unless otherwise provided and to the extent it is part of its investment universe as
disclosed in its Information Sheet, a Fund may invest up to 5% of its Net Asset Value
in the China Interbank Bond Market including via Bond Connect, as further set out
in the section headed "Bond Connect" below.

() Without prejudice to the limits laid down in section 4 below, the limits laid down in
paragraph (3) (a) above are raised to a maximum of 20% for investments in shares
and/or debt securities issued by the same body when, according to the Prospectus,
the aim of the Fund's investment policy is to replicate the composition of a certain
stock or debt securities index which is recognised by the CSSF, on the following
basis:

- the composition of the index is sufficiently diversified;

- the index represents an adequate benchmark for the market to which it refers;
and

- it is published in an appropriate manner.

(i)  The limit laid down in paragraph (3) (b) (i) above is raised to 35% where that proves
to be justified by exceptional market conditions in particular in Regulated Markets
where certain Transferable Securities or money market instruments are highly
dominant. The investment up to this limit is only permitted for a single issuer.

(i)  Notwithstanding the provisions outlined in paragraph (3) (a), the Company is
authorised to invest up to 100% of the net assets of any Fund, in accordance
with the principle of risk spreading, in Transferable Securities and money
market instruments issued or guaranteed by an EU Member State, by its local
authorities, or by member states of the Organisation for Economic Co-
Operation and Development, Singapore or any member state of the G20 or by
public international bodies of which one or more EU Member States are
members, provided that such Fund must hold securities from at least six
different issues and securities from one issue do not account for more than
30% of the total net assets of such Fund.

The Company may not acquire shares carrying voting rights which should enable it to
exercise significant influence over the management of an issuing body.

A Fund may not acquire more than:

0) 10% of the non-voting shares of the same issuer; and/or

(i) 10% of the debt securities of the same issuer; and/or

(i)  25% of the units of the same UCITS and/or other UCI; and/or
(iv) 10% of the money market instruments of the same issuer.

The limits under paragraph (4) (b) (ii, iii and iv) may be disregarded at the time of
acquisition, if at that time the gross amount of the debt securities, or of money market
instruments or units or the net amount of the instruments in issue cannot be calculated.

Paragraphs (4) (a) and (4) (b) above are waived as regards:

0] Transferable Securities and money market instruments issued or guaranteed by an
EU Member State or its local authorities;

(i)  Transferable Securities and money market instruments issued or guaranteed by a
non-EU Member State;

(i)  Transferable Securities and money market instruments issued by public
international bodies of which one or more EU Member States are members;

(iv)  Shares held by a Fund in the capital of a company incorporated in a non-member
state of the EU which invests its assets mainly in the securities of issuing bodies
having their registered office in that State, where under the legislation of that state,
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(@)

(b)

(©)

(d)

such a holding represents the only way in which the Fund can invest in the issuing
bodies of that state. This derogation, however, shall apply only if in its investment
policy the company from the non-EU Member State complies with the limits laid
down in paragraphs (3) (a), (4) (a) and (b), and (5); and

(v)  Shares held by one or more investment companies in the capital of subsidiary
companies which, exclusively on its or their behalf carry on only the business of
management, advice or marketing in the country where the subsidiary is located, in
regard to the redemption of Shares at the request of Shareholders.

The Company may acquire units of the UCITS and/or other UCIs as defined under
paragraph (1) (a) (iv), provided that no more than 10% in total of a Fund's net assets be
invested in the units of UCITS and/or other UCIs or in any single UCITS or other UCI.

When the Company invests in the units of other UCITS and/or other UCIs that are
managed directly or indirectly by the Management Company and/or the Investment
Manager, or a company with which they are linked by common management or control, or
by a direct or indirect holding of more than 10% of the capital or the voting rights, no
subscription or redemption fees may be charged to the Company on account of its
investment in the units of such other UCITS and/or UCls.

In respect of a Fund's investments in UCITS and other UClIs linked to the Company as
described in the preceding paragraph, either no management fee (including any
performance fee) will be charged by the Fund to that portion of the Fund's assets invested
in UCITS and other UCIs linked to the Company or a reduced management fee of a
maximum 0.25% may be charged by the Company. Alternatively, where a Fund invests in
UCITS and other UCls linked to the Company that have a lower management fee than the
Fund, the difference between the percentage of the Fund's management fee and the
UCITS and UCIs' management fee may be charged to that portion of assets invested in
such funds. The Company will indicate in its annual report the total management fee
charged both to the relevant Fund and to the UCITS and other UCls in which such Fund
has invested during the relevant period. The maximum total accumulated management fee
will be 4.0%.

The underlying investments held by the UCITS or other UClIs in which the Company invests
do not have to be considered for the purpose of the investment restrictions set forth under
paragraph (3) (a) above.

In addition, the Management Company and the Investment Manager may not benefit from
a rebate on any fees or charges levied by an Underlying Fund or its investment manager.

In addition the Company will not, unless otherwise indicated in the Information Sheet in relation
to a particular Fund:

(@)

(b)

()

(d)

make investments in, or enter into transactions involving, precious metals, commaodities,
commodities contracts, or certificates representing precious metals, commodities, or
commodities contracts, ETF or financial derivative instruments linked to commaodity indices
or financial indices including commodity indices. Under no circumstances will the Company
acquire commodities or certificates representing commodities;

purchase or sell real estate or any option, right or interest therein, provided the Company
may invest in Transferable Securities secured by real estate or interests therein or issued
by companies which invest in real estate or interests therein;

carry out uncovered sales of Transferable Securities or other financial instruments, money
market instruments or UCITS and/or other UCIs referred to above;

make loans to — or act as guarantor on behalf of — third parties, provided that for the
purpose of this restriction, the following are allowed:

0] the acquisition of eligible investments in fully or partly paid form; and
(i)  the permitted lending of portfolio securities; and

(i)  this restriction shall not prevent the Company from acquiring Transferable
Securities, money market instruments or other financial instruments referred to in
paragraph (1) (a) (iv), (vi) and (vii), which are not fully paid;



(e) borrow for the account of any Fund amounts in excess of 10% of the total net assets of
that Fund taken at market value, any such borrowings to be from banks and to be effected
only as a temporary measure for exceptional purposes including the redemption of Shares.
However, the Company may acquire foreign currency by means of a back-to-back loan;

§) mortgage, pledge, hypothecate or otherwise encumber as security for indebtedness any
securities held for the account of any Fund, except as may be necessary in connection
with either (i) transactions associated with foreign exchange, including passive currency
hedging as described in section "Currency Exposure and Passive Currency Hedging"; or
(i) the borrowings mentioned in paragraph 1 (6) (e) above, provided that in connection
with the borrowings mentioned in paragraph 1 (6) (e) above, such mortgaging, pledging or
hypothecating may not exceed 10% of the Net Asset Value of each Fund. For the
avoidance of doubt, in connection with OTC derivative transactions including amongst
others, swap transactions, option and forward exchange or futures transactions, the
deposit of securities or other assets in a separate account shall not be considered a
mortgage, pledge or hypothecation for this purpose;

(g)  underwrite or sub-underwrite securities of other issuers; or
(h) make investments in any Transferable Securities involving the assumption of unlimited
liability.

(7)  To the extent that an issuer is a legal entity with multiple compartments where the assets of a
compartment are exclusively reserved to the investors in such compartment and to those
creditors whose claim has arisen in connection with the creation, operation or liquidation of that
compartment, each compartment is to be considered to be a separate issuer for the purpose of
the application of the risk-spreading rules set out in paragraphs (3) (a), (3) (b) (i) and (i), and (5)
above.

(8) During the first six months following its launch, a new Fund may derogate from restrictions (3)
and (5) (with the exception of the provisions of paragraph (5) (a) (i) above) while ensuring
observance of the principle of risk-spreading.

(9) Each Fund must ensure an adequate spread of investment risks by sufficient diversification.

(10) The Company will in addition comply with such further restrictions as may be required by the
regulatory authorities in which the Shares are marketed.

The Company need not comply with the investment limit percentages when exercising subscription
rights attached to securities which form part of its assets.

If the percentage limitations set forth in the above restrictions are exceeded for reasons beyond the
control of the Company or as a result of the exercise of subscription rights, it must adopt as a priority
objective for its sales transactions the remedying of that situation, taking due account of the interests
of its Shareholders.

Master-Feeder Structures

Under the conditions and within the limits laid down by the Law, the Company may, to the widest extent
permitted by the Luxembourg laws and regulations, (i) create any Fund qualifying either as a Feeder
Fund or as a Master Fund (ii) convert any existing Fund into a Feeder Fund, or (iii) change the Master
Fund of any of its Feeder Funds.

A Feeder Fund shall invest at least 85% of its assets in the units or shares of another Master Fund.
A Feeder Fund may hold up to 15% of its assets in one or more of the following:

e ancillary liquid assets in accordance with paragraph 2 (a), above;

o financial derivative instruments which may be used only for hedging purposes.

For the purposes of compliance with Article 42(3) of the Law the Feeder Fund shall calculate its global
exposure related to financial derivative instruments by combining its own direct exposure under the
terms of second indent above with either:

e the Master Fund's actual exposure to financial derivative instruments in proportion to the Feeder
Fund's investments into the Master Fund; or

e the Master Fund's potential maximum global exposure to financial derivative instruments

37



provided for in the Master Fund's management regulations, or instruments of incorporation, in
proportion to the Feeder Fund's investment into the Master Fund.

Cross Fund investments

A Fund (the "Investing Fund") may subscribe, acquire and/or hold securities to be issued or issued by
one or more Funds (each, a "Target Fund") without the Company being subject to the requirements of
the Luxembourg law of 10 August 1915 on commercial companies as amended, with respect to the
subscription, acquisition and/or the holding by a company of its own shares, under the condition
however that:

(1) the Target Fund(s) do(es) not, in turn, invest in the Investing Fund invested in this (these) Target
Fund(s); and

(2) no more than 10% of the assets that the Target Fund(s) whose acquisition is contemplated may
be invested in Shares of other Target Funds; and

(3) voting rights, if any, attaching to the Shares of the Target Fund(s) are suspended for as long as
they are held by the Investing Fund concerned and without prejudice to the appropriate
processing in the accounts and the periodic reports; and

(4) in any event, for as long as these securities are held by the Investing Fund, their value will not
be taken into consideration for the calculation of the net assets of the Company for the purposes
of verifying the minimum threshold of the net assets imposed by the Law.

Investing in securities dealt on the China Interbank Bond Market through Bond Connect
Bond Connect

Certain Funds may seek to invest securities dealt on the China Interbank Bond Market ("CIBM") through
Bond Connect ("Bond Connect Securities"). Bond Connect is a mutual bond market access scheme
between Mainland China and Hong Kong established by the China Foreign Exchange Trade System &
National Interbank Funding Centre ("CFETS"), the China Securities Depository & Clearing Co., Ltd
("CSDC"), the Shanghai Clearing House ("SHCH") (together, the "Mainland Financial Infrastructure
Institutions™), Hong Kong Exchanges and Clearing Limited and the Central Moneymarkets Unit ("CMU")
(together, the "Hong Kong Financial Infrastructure Institutions"). Bond Connect allows eligible foreign
investors (including a Fund) to invest in the CIBM through the connection between the Hong Kong
Financial Infrastructure Institutions and the Mainland Financial Infrastructure Institutions and aims to
enhance the efficiency and flexibility of investing in the CIBM. This is accomplished by easing the access
requirements to enter the market, the use of the Hong Kong trading infrastructure to connect to the
CFETS, in absence of the requirement for bond settlement agent, all which are required to invest in the
CIBM directly. Eligible foreign investors (such as a Fund) will be allowed to invest in Bond Connect
Securities through a cross border platform, which facilitates the efficient trading by overseas institutional
investors in the Mainland China bond market ("Northbound Trading"). There is no investment quota for
Northbound Trading unlike other Mainland China trading schemes which place limits on how much the
Funds can invest through the relevant scheme.

Asset Segregation

Under Bond Connect, assets are distinctly segregated into three levels across the onshore and offshore
central depositories ("CSD"). Under the prevailing regulations in the People’s Republic of China
("PRC"), eligible foreign investors (such as a Fund) who wish to invest in Bond Connect Securities must
do so via an offshore custody agent approved by the Hong Kong Monetary Authority ("HKMA™)
("Offshore Custody Agent"), who will be responsible for the account opening with the relevant onshore
custody agent approved by the CMU. It is mandatory for investors using Bond Connect to hold their
bonds in a segregated account at the offshore depository in the name of the end investor. Bonds
purchased through Bond Connect will be held onshore with the CSDC/SHCH in a nominee structure in
the name of the CMU. Investors will be the beneficial owners of the bonds via a segregated account
structure in the CMU in Hong Kong. As the CMU is only a nominee holder and not the beneficial owner
of Bond Connect Securities, Funds investing through Bond Connect holding the Bond Connect
Securities through the CMU are the beneficial owners of the assets and are therefore eligible to exercise
their rights through the nominee. The CMU does not guarantee the title to the Bond Connect Securities
and is under no obligation to enforce title or other rights associated with ownership on behalf of
beneficial owners like the relevant Fund.

Physical deposit and withdrawal of Bond Connect Securities is not available under Northbound Trading.
In addition, the relevant Fund’s title or interests in, and entitlements to Bond Connect Securities
(whether legal, equitable or otherwise) will be subject to applicable requirements, including laws relating
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to any disclosure of interest requirement or foreign bondholding restriction, if any. It is uncertain whether
the Chinese courts would recognise the ownership interests of the investors to allow them standing to
take legal action against the Chinese entities in case disputes arise. In addition to this, under PRC law,
CMU may be considered the legal owner of the Bond Connect Securities and therefore, the Bond
Connect Securities would form part of the pool of assets available for distribution to creditors in an
insolvency scenario. This is a complex area of law and Shareholders should seek independent
professional advice if necessary.

Trading Link

Participants to Bond Connect register with trading platforms including Tradeweb and Bloomberg, the
Bond Connect offshore electronic trading platforms which link directly into CFETS. These platforms will
allow trading with designated onshore Bond Connect market makers using the Request for Quotation
("RFQ") protocol. The designated Bond Connect market makers provide tradable prices through the
CFETS. The quote will include the full amount with the clean price, yield to maturity and effective period
for the response. The market makers can decline to respond to the RFQ and can decline, amend or
withdraw the quote as long as it has not been accepted by the potential buyer. Upon acceptance of the
quote by the potential buyer, all other quotes automatically become invalid. The CFETS will then
generate a trade confirmation on which the market maker, buyers, the CFETS and depository will use
to process the settlement.

The key risks of investing in bonds trading in the PRC via Bond Connect are set out at section headed
"Risk Factors" below.

Financial Techniques and Financial Derivative Instruments

The use of financial derivative instruments or other financial techniques and instruments may not cause
the Company to stray from the investment objectives set out in the Information Sheets. The use of such
instruments may be, for example, to provide long term capital growth and enhance the income return
through investing in a diversified portfolio. Subject to the limits set out in the section headed "Investment
Restrictions” above and subject also to any further limits identified in the Information Sheet for each
Fund, there is limited use of the financial derivative instruments for investment purposes only. Each of
the Funds has the ability: to hedge against directional risk using index futures and/or cash; to hold
bonds and warrants on transferable securities; to use options and futures for hedging purposes and for
Efficient Portfolio Management; to enter into total return and other swap arrangements (including
portfolio swaps); to use forward currency contracts; to effect repurchase transactions (subject to
paragraph 6 below); and to hold ancillary liquid assets.

1. Measurement of exposure to financial derivative instruments for risk management
purposes

The Management Company may calculate the Fund's global exposure of each Fund on a
"Commitment Approach”. This means that, in respect of each financial derivative instrument, the
relevant Fund's commitment may be calculated by adding to the unrealised net present value of
each derivative contract an amount corresponding to an ‘add-on' percentage applied to the nominal
value of that derivative contract. The add-on percentage is determined in accordance with a
methodology which takes into account the nature of the asset class underlying the financial
derivative instrument, counterparty exposure and market volatility. Further information on this add-
on methodology can be obtained by investors upon request from the Management Company or the
Investment Manager. The global exposure of a Fund may also be calculated by applying a 'Value-
at-Risk' approach. The approach used for each Fund is set out in the relevant Information Sheet.

Further details are set out under the heading "Financial Derivative Instruments" on page 47 below
and also under the heading "Risk Management Process" on page 89 below.

Funds calculating their global exposure on a "Commitment Approach” must comply with the limits
and restrictions specified above when using financial derivative instruments. They will generally
make use of financial derivative instruments and other techniques and instruments relating to
transferable securities for the purpose of Efficient Portfolio Management or for providing protection
against exchange rate risks unless otherwise disclosed in the specific investment policy of the
relevant Fund (under the conditions and within the limits laid down by law, regulation and
administrative practice) or otherwise as further described below.

Subject to the foregoing provisions, the Investment Restrictions relating to the use of financial
derivative instruments will not apply to those Funds applying a Value-at-Risk ("VaR") approach to
calculate their global exposure to financial derivative instruments as referred to in CSSF Circular
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11/512.

With the VaR process, the risks are measured daily with a 99th percentile confidence interval and
a holding period of 20 trading days. The VaR is deemed to be the maximum amount that would be
lost with a probability of 99% assuming a holding period for the portfolio of one month. According
to this model, the amount is exceeded in 1% of cases. The VaR of the Fund may at no time exceed
either twice the VaR of a derivative-free benchmark portfolio or 20%, at the Investment Manager's
discretion. Each Fund for which the global exposure is calculated by applying a VaR shall conduct
regular stress tests.

For those Funds which calculate their global exposure by applying a VaR approach, the leverage
is calculated by taking the sum of the notional values of the derivative positions held by the Fund.

Use of financial futures contracts, options and warrants

Each Fund may purchase and sell futures contracts and options on any kind of financial instruments
(whether or not for hedging purposes) within the limitations and conditions specified in these
Investment Restrictions and the relevant Information Sheet for that Fund.

a. Securities

The investment strategies of the Funds include transactions in financial futures contracts and
options on such contracts. The Funds may also engage in transactions in options and warrants on
portfolio securities, on bond and stock indices and on portfolios of indices.

b. Currencies

Funds may seek to hedge their investments against currency fluctuations which are adverse to the
respective currencies in which these Funds are denominated by utilising currency options, futures
contracts and forward foreign exchange contracts. Within the limits set out in this Prospectus, each
Fund may also use forward foreign exchange contracts, currency options or currency swaps to alter
the currency composition of the Fund's portfolio with reference to such benchmarks.

c. Interest rates

Funds may sell interest rate futures contracts, write call options or purchase put options on interest
rates or enter into swap agreements for the purpose of hedging against interest rate fluctuations.

Use of Swap contracts

Subject to the limits set out in the section headed "Investment Restrictions" above and subject also to
any further limits identified in the Information Sheet for each Fund, each of the Funds has the ability
to enter into swap arrangements, including, total return swaps, portfolio swaps and credit default
swaps as each is further described below.

Should a Fund enters into swap arrangements, it will only engage in these transactions with first class
institutions specialising in these types of transactions. Such counterparty will not assume any
discretion over the composition of the Fund's portfolio or over the underlying assets of the financial
derivative instruments. Any use of swaps will be managed solely by the Investment Manager. The
underlying assets of a swap arrangement including total return swaps, are most likely to relate to
some combination of (i) the benchmark of the relevant Fund or closely related ingestible indices; (ii)
the currencies to which the Fund is exposed to through its investment portfolio and/or the Class
Currency of the Classes of issue in the Fund; or (iii) the securities that are or could be held by the
relevant Fund within the scope of its stated investment policy.

A Total return swaps

A total return swap ("TRS") is a swap agreement in which one party makes payments based on a
notional interest rate, (whether at a fixed or variable rate), while the other party makes payments
based on the total return on an underlying asset (which includes both any income that it generates
and any capital gains or losses).

TRS allow the party receiving the total return to gain exposure and benefit from any gains on a
reference asset without actually having to own it. Conversely, TRS allow the party offering the total
return to buy protection against an anticipated loss in the value of the reference asset.

TRS may be linked to a variety of reference assets, such as (without limitation) currency exchange
rates, interest rates, prices and total returns on interest rate indices, fixed income indices, individual
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transferrable securities and indices and baskets thereof. The form of TRS commonly associated with
the return on transferrable securities is known as a "portfolio swap".

As of the date of the Prospectus, Jupiter Dynamic Bond, Jupiter Dynamic Bond ESG, Jupiter Global
Emerging Markets Corporate Bond, Jupiter Global Emerging Markets Short Duration Bond and
Jupiter Global Sovereign Opportunities may enter into TRS within the meaning of Regulation
(EU/2015/2365) on transparency of securities financing transactions and of reuse (the "SFT
Regulation").

The extent of the use of TRS by the Funds will be dependent on market conditions. TRS provide
exposure on a total return basis to an underlying reference investment/(s). Total return includes gains
or losses from market movement, credit losses and income from interest and fees. Depending on
market conditions a TRS may be the most appropriate way for the relevant Fund to gain economic
exposure to its investment strategy. Long positions are typically taken where an investment is
expected to increase in value, and short positions are typically taken where the investment is expected
to decline in value, either outright or relative to another investment. The Funds may use TRS for either
efficient portfolio management and/or investment purposes as further described in the Information
Sheet of the relevant Funds.

The maximum and expected proportions of each Fund’s Net Asset Value that will be subject to TRS
are set out below:

Maximum Exposure Expected Proportion
Jupiter Dynamic Bond 200% 5%
Jupiter Dynamic Bond ESG 200% 5%
Jupiter Global Emerging Markets Corporate | 200% 2%
Bond
Jupiter Global Emerging Markets Short | 100% 2%
Duration Bond
Jupiter Global Sovereign Opportunities 300% 10%.

The expected proportion is not a limit, as the actual percentages may vary over time depending on
factors including, but not limited to, market conditions.

Each Fund may enter into portfolio swaps in which the Fund and a counterparty enter into a TRS to
exchange payments where one or both parties pay a cash amount which replicates the economic
performance and cash flows generated by a transferrable security (or a basket or index thereof).

The payments made by the Fund to the counterparty and vice versa under a portfolio swap are
calculated by reference to a specific reference asset (usually a transferrable security, a defined basket
of transferrable securities or an index) and an agreed upon notional interest rate (as described above).

The reference asset for a portfolio swap would ordinarily be a transferable security or an index
associated with a Regulated Market. Settlement of portfolio swaps is always made in cash (rather
than by means of delivery of physical goods or securities).

Portfolio swaps are primarily used to take long or short positions in individual transferable securities.
For example, the holder of a 'long' portfolio swap (a long portfolio swap being one that mimics a
purchase) can attain not only exact participation in the price movement of that security, but also a
credit for the net dividend if the underlying securities go 'ex dividend' during the time that the portfolio
swap position is open.

Each Fund may incur costs and fees in connection with TRS upon entering into TRS and/or any
increase or decrease of their notional amount. The amount of these fees may be fixed or variable.

Information on costs and fees incurred by each Fund in this respect may be available in the annual
report of the Company. All revenues arising from TRS, net of direct and indirect operational costs and
fees, will be returned to the relevant Fund and are not subject to return sharing agreements. The
dealing costs of the counterparty to the TRS are included in the spread.
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The risk of counterparty default and the effect on investors returns are disclosed under the heading
"Risk Factors".

B Credit default swaps

The Company may, at the discretion of the Investment Manager, use credit default swaps. A credit
default swap is a bilateral financial contract in which one counterparty (the "protection buyer") pays a
periodic fee in return for a contingent payment by the protection seller following a credit event of a
reference issuer or a basket of reference issuers or a reference index. The protection buyer must
either sell particular obligations issued by the reference issuer for its par value (or some other
designated reference or strike price) when a credit event occurs or receive a cash settlement based
on the difference between the market price and such reference price. A credit event is commonly
defined as bankruptcy, insolvency, receivership, material adverse restructuring of debt, or failure to
meet payment obligations when due. The International Swaps and Derivatives Association ("ISDA")
has produced standardised documentation for these transactions under the umbrella of its ISDA
Master Agreement.

o Credit default swaps for hedging purposes

For the purposes of Efficient Portfolio Management, the Company may use credit default swaps
in order to hedge the specific credit risk of some of the issuers in its portfolio by buying protection.

o Credit default swaps for buying protection for the Fund

In addition, the Company may, provided it is in its exclusive interest, buy protection under credit
default swaps without holding the underlying assets provided that the aggregate premiums paid
together with the present value of the aggregate premiums still payable in connection with the
credit default swap purchased together with the amount of the aggregate of premiums paid
relating to the purchase of options on Transferable Securities or on financial instruments for a
purpose other than hedging, may not, at any time, exceed 15% of the net assets of the Fund to
which they relate.

o Credit default swaps for acquiring credit exposure

Provided it is in its exclusive interest, the Company may also sell protection under credit default
swaps in order to acquire a specific credit exposure. In addition, the aggregate commitments in
connection with such credit default swap sold together with the amount of the commitments
relating to the purchase and sale of futures and option contracts on any kind of financial
instruments and the commitments relating to the sale of call and put options on transferable
securities may not, at any time, exceed the value of the net assets of the Fund to which they
relate.

The Company will only enter into credit default swap transactions with institutions specialised in
this type of transaction and only in accordance with the standard terms laid down by the relevant
ISDA. Each Fund may invest in credit default swaps, provided at all times that the use of credit
default swaps will not result in a Fund diverging from its investment strategy.

Maximum exposure to financial derivative instruments

The total commitment of each Fund arising from (1) the use of swaps, (2) the purchase and sale
transactions of futures contracts and options on any kind of financial instruments and (3) with the
amount of commitments relating to the writing of call and put options on Transferable Securities
may not exceed at any time the NAV of the relevant Fund.

The writing of call options on Transferable Securities for which the Fund has adequate coverage
are not considered for the calculation of the aggregate amount of the commitments referred to
above. All such permitted transactions must be effected subject to the limits set out in the section
headed "Investment Restrictions" above and subject also to any further limits identified in the
Information Sheet for each Fund.

Risks associated with the use of financial techniques and instruments

Use of the aforesaid financial techniques and instruments involves additional risks and there can
be no assurance that the objective sought from such use will be achieved. Further details if the risks
involved are set out under the heading "Financial Derivative Instruments" on page 47 below.

If any Fund intends to make use of aforesaid financial techniques and instruments, on a regular and



ongoing, rather than on an occasional basis, this policy will be disclosed accordingly in the
corresponding Information Sheet for the Fund concerned.

Securities financing transactions or similar over-the-counter transactions

As of the date of the Prospectus, no Fund currently enters into securities lending transactions,
repurchase agreements, reverse repurchase agreements and buy-sell back transactions within the
meaning of the SFT Regulation.

Should a Fund intend to use them, the Prospectus will be updated in accordance with the SFT
Regulation.

Indices

The composition of the underlying index of index-based financial derivative instruments is usually
reviewed and rebalanced on a quarterly basis. The rebalancing frequency will have no impact in
terms of costs in the context of the performance of the investment objective of the relevant Fund.

Commodity Indices

If expressly provided for in the investment policy of a Fund in its Information Sheet, a Fund may get
exposure to commodity indices that only consist of different commodities. Sub-categories of the
same commodity (for instance, from different regions or markets or derived from the same primary
products by an industrialised process) shall be considered as being the same commodity for the
calculation of the diversification limits. Sub-categories of a commodity should not be considered as
being the same commodity if they are not highly correlated. With respect to the correlation factor,
two components of a commodity index that are sub-categories of the same commodity should not
be considered as highly correlated if 75% of the correlation observations are below 0.8. For that
purpose the correlation observations shall be calculated (i) on the basis of equally-weighted daily
returns of the corresponding commodity prices and (ii) from a 250-day rolling time window over a
5-year period.

Collateral

Where a Fund enters into OTC derivative transactions and Efficient Portfolio Management
techniques, all collateral used to reduce counterparty risk exposure shall comply with the following
criteria at all times:

0] Any collateral received other than cash shall be highly liquid and traded on a Regulated
Market or multilateral trading facility with transparent pricing in order that it can be sold
quickly at a price that is close to pre-sale valuation. Collateral received shall also comply
with the provisions of article 48 of the Law.

(i) Collateral received shall be valued on at least a daily basis. Assets that exhibit high price
volatility shall not be accepted as collateral unless suitably conservative haircuts are in
place.

(iii) Collateral received shall be of high quality.

(iv)  The collateral received shall be issued by an entity that is independent from the counterparty
and is expected not to display a high correlation with the performance of the counterparty.

(V) Collateral shall be sufficiently diversified in terms of country, markets and issuers. The
criterion of sufficient diversification with respect to issuer concentration is considered to be
respected if the Fund receives from a counterparty of Efficient Portfolio Management and
OTC derivative transactions a basket of collateral with a maximum exposure to a given
issuer of 20% of its NAV. When a Fund is exposed to different counterparties, the different
baskets of collateral shall be aggregated to calculate the 20% limit of exposure to a single
issuer. By way of derogation, a Fund may be fully collateralised in different transferable
securities and money market instruments issued or guaranteed by a Member State, one or
more of its local authorities, a member state of the Organisation for Economic Co-Operation
and Development, Singapore, members of the G20, or a public international body to which
one or more Member States belong. In that case the Fund shall receive securities from at
least six different issues, but securities from any single issue shall not account for more than
30% of the Net Asset Value of the Fund.

(vi)  Where there is a title transfer, the collateral received shall be held by the Depositary. For
other types of collateral arrangement, the collateral can be held by a third party custodian



which is subject to prudential supervision, and which is unrelated to the provider of the
collateral.

(vii)  Collateral received shall be capable of being fully enforced by the Company at any time
without reference to or approval from the counterparty.

(viii)  Non-cash collateral received shall not be sold, re-invested or pledged.
(ix) Cash collateral shall only be:

a. placed on deposit with entities as prescribed in paragraph (1) (a) (v) of the section
headed "Investment Restrictions" above;

b. invested in high-quality government bonds;

c. used for the purpose of reverse repurchase transactions provided the transactions are
with credit institutions subject to prudential supervision and the Fund is able to recall at
any time the full amount of cash on accrued basis;

d. invested in short-term money market funds as defined in the "ESMA Guidelines on a
Common Definition of European Money Market Funds".

x) Re-invested cash collateral shall be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

10. Collateral Policy

11.
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Collateral received shall be wholly in cash.
Haircut Policy

The following haircuts for collateral in OTC transactions are applied by the Management Company
(the Management Company reserves the right to vary this policy at any time in which case this
Prospectus will be updated accordingly):

Eligible Collateral Remaining Maturity Valuation Percentage
Cash N/A 100%

Use of the aforesaid techniques and instruments involves certain risks and there can be no
assurance that the objective sought to be obtained from such use will be achieved.



Risk Factors
GENERAL

Investors should note the following risk factors before making any decision to invest in the
Company. The following statements summarise some of the risks, but are not exhaustive and
should not be construed as advice on the suitability of any investment.

An investment in the Shares should form only a part of a complete investment programme and an
investor must be able to bear the loss of its entire investment. Investors should carefully consider
whether an investment in the Shares is suitable for them in light of their circumstances and financial
resources. In addition, investors should consult their own tax advisers regarding the potential tax
consequences of the activities and investments of the Company and/or each Fund.

All investments involve risks and there can be no guarantee against loss resulting from an investment
in any Shares. There is no guarantee of the repayment of principal. Investors should therefore ensure
(prior to any investment being made) that they are satisfied with the risk profile of the overall objectives
disclosed. The past performance is not a guide to future performance. When past performance of
benchmark(s) are disclosed alongside the past performance of a Fund which is managed by reference
to a benchmark, this does not mean that the Fund is tracking the performance of that benchmark. The
Funds should be regarded as long term investments. The Funds' investment portfolio may fall in value
due to any of the key risk factors below and therefore your investment in the Funds may suffer losses.

Investment objectives

There can be no guarantee that the investment objective of any Fund will be met. Investors should be
aware that a Fund may invest on a limited basis in areas which are not naturally associated with the
name of the Fund. These other markets and/or assets may act with more or less volatility than the core
investments and performance will, in part, be dependent on these investments. Investors should
therefore ensure (prior to any investment being made) that they are satisfied with the risk profile of the
overall objectives disclosed.

Liquidity risk

A lack of liquidity in the assets in which a Fund invests (whether due to difficult market conditions or
otherwise) may adversely affect a Fund's ability to dispose of such assets and/or the price at which
such assets can be sold. The absence of reliable pricing information in a particular asset held by a Fund
may make it difficult to assess reliably the market value of such assets.

Market suspension risk

Trading on a securities exchange (generally or in respect of a particular issuer) may be suspended or
halted pursuant to the securities exchange's rules as a result of market conditions, technical
malfunctions which prevent trades from being processed, issues relating to a particular issuer or
otherwise. Any such halt or suspension or limitation would result in the Funds being unable to sell the
securities traded on that securities exchange and, accordingly, expose the Funds to losses and delays
in their ability to redeem Shares.

Suspension of Share dealings

Investors are reminded that in certain circumstances their right to redeem Shares may be limited (see
page 25 under "Limitation on Redemption™).

Volatility risk

Investors should note that volatility may result in large fluctuations in the NAV of the Funds which may
adversely affect the NAV per Share of the relevant Fund and investors may suffer losses as a result.

Regulatory risk

The Company is governed by EU legislation, specifically UCITS Directive and is a Luxembourg
domiciled UCITS. Investors should note that the regulatory protections provided by their local regulatory
authorities may differ or may not apply. Investors should consult their financial or other professional
adviser for further information in this area. The value of a Fund's assets may be affected by uncertainties
such as international political developments, civil conflicts and war, changes in government policies,
changes in taxation, restrictions on foreign investment and currency repatriation, currency fluctuations
and other developments in the laws and regulations of countries in which investment may be made. For
example, assets could be compulsorily re-acquired without adequate compensation. Events and
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evolving conditions in certain economies or markets may alter the risks associated with investments in
countries or regions that historically were perceived as comparatively stable becoming riskier and more
volatile. The government or the regulators in a country or region may also implement policies that may
affect the financial markets. All these may have a negative impact on the Funds. These risks are
magnified in countries in Emerging Markets.

Equities (including ordinary and preference shares)

Experience has shown that equities and securities of a share-like character are subject to general
market risks and strong price fluctuations. That is why they offer the possibility of considerable price
gains, but also involve increased risks. For example, the prices of equities and securities of a share-like
character are influenced above all by issuer-specific factors, changes in investment sentiment, the
profits or otherwise of individual enterprises and sectors as well as macro-economic developments and
political perspectives, which determine the expectations of the securities markets and thus the
movement of prices. All factors affecting the value of securities in some markets and under certain
situations cannot easily be determined and the value of such investments may decline or be reduced
to zero.

Warrants

In addition to the above risks involved with securities and exchange rate changes, warrants carry the
risk, but also the opportunity, of what is known as gearing. This gearing is produced, for example, with
call warrants through the lower capital investment when the warrants are purchased compared with a
direct purchase of the underlying assets. The same applies for put warrants. The greater the gearing,
the greater will be the change in the price of the warrant in the event of a change in the prices of the
underlying assets (in comparison to the subscription price set forth in the option conditions). The
opportunities and risks of warrants increase as the gearing increases. Since warrants are generally
issued only for a limited term, it cannot be ruled out that they will be valueless at the date of maturity if
the price of the underlying assets falls below the subscription price fixed when the call warrants were
issued or exceeds the subscription price fixed when the put warrants were issued.

Depositary receipts

Investment into a given country may be made via direct investments into that market or by depositary
receipts traded on other international exchanges in order to benefit from increased liquidity in a
particular security and other advantages. A depository receipt admitted to the official listing on a stock
exchange may be deemed an eligible transferable security regardless of the eligibility of the market in
which the security to which it relates normally trades.

Credit and counterparty risks

Even when the securities to be acquired are selected carefully, the credit/default risk, i.e. the risk of loss
through the inability of issuers to pay (issuer risk), cannot be excluded. The value of a Fund may be
adversely affected if any of the institutions with whom the assets of the Fund are invested or deposited
suffers insolvency or other financial difficulties. Such deposits may include margin payments to
derivative counterparties and cash held on deposit at bank.

The Funds may invest in financial derivative instruments, comprising options, futures, index futures and
currency forward contracts for hedging and Efficient Portfolio Management, as more fully described in
the investment policy of each Fund. There is a risk that the use of such instruments will not achieve the
goals aimed at. Also, the use of swaps and other derivative contracts entered into by private agreements
may create a counterparty risk for the Fund concerned.

In certain circumstances, there may be a credit risk with regard to parties with whom the Fund trades
and the Fund may also bear the risk of settlement default. These risks may differ materially from those
entailed in exchange-traded transactions which generally are backed by clearing organisation
guarantees, daily mark-to-market and settlement, and segregation and minimum capital requirements
applicable to intermediaries. It may not always be possible for the securities and other assets deposited
with custodians or brokers to be clearly identified as being assets of the Fund and the Fund may be
exposed to a credit risk in those situations. In addition, there may be practical or time problems
associated with enforcing the Fund's rights to its assets in the case of an insolvency of any such party.
In such circumstances it is possible that the Fund will not be able to recover any debt in full, or at all.

These risks are mitigated by the fact that the counterparties must be institutions subject to prudential
supervision and that the counterparty risk on a single entity must be limited in accordance with the
investment restrictions. The secondary market price of such financial derivative instruments will vary in
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accordance with the market's perception of the credit worthiness of the issuer.

In the event of failure of the counterparty the Company may only rank as an unsecured creditor in
respect of sums due from the issuer or broker in question, meaning that the Company may be unable
to recover part or all of the assets exposed to that counterparty and any such recovery may be
significantly delayed. Such delay or loss would be to the detriment of the Net Asset Value of Shares in
the relevant Fund.

Risks related to unlisted securities

Unlisted securities are generally not publicly traded. As there may be no open market for a particular
security, it may be difficult for a Fund to sell such securities at the time that it would like or at a favourable
price. As a result, any Fund may suffer losses, and the Net Asset Value of that Fund may be adversely
affected. Issuers of unlisted securities tend to maintain less comprehensive financial information, and
tend to be less regulated, than issuers of listed securities. The Investment Manager will undertake
analysis after reviewing information that is less comprehensive than that available to an investor in
relation an issuer of listed securities.

FINANCIAL DERIVATIVE INSTRUMENTS
General

Risks associated with financial derivative instruments include counterparty/credit risk, liquidity risk,
valuation risk, volatility risk and over-the-counter transaction risk. In particular, the following risk factors
apply to all Funds, as all Funds are able to invest in financial derivative instruments for the purposes of
hedging or Efficient Portfolio Management. In addition, a Fund may invest in Underlying Funds which
use financial derivative instruments extensively or primarily for investment purposes.

The risks associated with using financial derivative instruments (whether for hedging, Efficient Portfolio
Management or investment purposes) are set out below.

a) Equity related securities

In accordance with the Investment Restrictions, certain Funds may invest in equity related
securities, including but not limited to financial derivative instruments comprising options,
swaps, futures, warrants and preference shares. A Fund's investment in equity related
securities is subject to counterparty and liquidity risks. Equity related securities may not be
listed and are subject to the terms and conditions imposed by their issuers. There may be no
active market in equity related securities and therefore investments in equity related securities
can be illiquid. In order to meet realisation requests, the Company relies upon the issuers of
the equity related securities to quote a price to unwind any part of the equity related securities
that will reflect the market liquidity conditions and the size of the transaction. There is a risk
that the issuers of equity related securities will not settle a transaction due to a credit or
liquidity problem and the relevant Funds may suffer a loss (including a total loss). Investments
in equity related securities do not entitle the investors to the beneficial interest in the
underlying securities nor to make any claim against the company issuing the securities.
Fluctuations in the exchange rate between the denomination currency of the underlying
shares and the equity related securities will affect the value of the equity related securities,
the redemption amount and the distribution amount on the equity related securities. In
addition, investment through equity related securities may lead to a dilution of performance of
the relevant Fund when compared to a fund investing directly in the underlying equity
securities due to, for example, the fees embedded in such equity related securities.

b) Options

Options are associated with particular risks which can differ in importance, depending on the
position taken:

. The purchase price of a call or put option is lost on the date of maturity.

. If a call option is sold, there is a risk that the Company will no longer be able to
participate in especially strong appreciation of the asset. If put options are sold, there
is a risk that the Company will be obligated to acquire assets at the exercise price, even
though the market value of these assets is significantly lower.

. The value of the Company can be more strongly influenced through the leveraging of
options than would be the case if assets were acquired directly.

47



48

c)

d)

a)

h)

Financial futures contracts

Financial futures contracts are associated with considerable opportunities as well as risks,
because only a fraction of the relevant contract size (initial deposit) must be paid immediately.
If the expectations of the Investment Manager are not fulfilled, the difference between the
price at the time of conclusion and the market price must be borne by the Company by no
later than the due date of the transaction. The amount of the possible loss is thus not known
in advance and may exceed any collateral provided.

Participation notes

Participation notes involve a particular contracting party risk in that the contracting party may
be unable to meet its payment obligations, or may do so only partially or late. They may also
involve a market risk arising from fluctuations in exchange rates and interest rates.

In the case of participation notes which convert into foreign currency, there are also exchange
rate opportunities and risks. Moreover, these participation notes are subject to what is called
a transfer risk, something which also exists with other participation notes involving cross-
border transactions.

Swaps

Swaps involve a particular contracting party risk in that the contracting party may be unable
to meet its payment obligations, or may do so only partially or late. Swaps also involve a
market risk arising from fluctuations in exchange rates and interest rates.

In the case of swaps which convert into foreign currency, there are also exchange rate
opportunities and risks. Moreover, these swaps are subject to what is called a transfer risk,
something which also exists with other swaps involving cross-border transactions.

Credit default swaps may trade differently from the funded securities of the reference entity.
In adverse market conditions, the basis (difference between the spread on bonds and the
spread on credit default swaps) can be significantly more volatile than funded securities.

Total return swaps

TRS expose the Funds to counterparty risk. In addition, the use of TRS exposes the Funds to
market risk. For example, if the underlying reference asset is an equity, its price may rise or
fall. This may have a positive or negative impact on returns subject to whether the Funds has
gained long or short exposure to the reference asset through the total return swap.

Credit default swaps

When these transactions are used in order to eliminate a credit risk in respect of the issuer of
a security, they imply that the relevant Fund bears a counterparty risk in respect of the
protection seller. This risk is, however, mitigated by the fact that a Fund will only enter into
credit default swap transactions with highly rated financial institutions. Credit default swaps
("CDS") used for a purpose other than hedging, such as for Efficient Portfolio Management
purposes or if disclosed in relation to any Fund, as part of the principal investment policy, may
present a risk of liquidity if the position must be liquidated before its maturity for any reason.
The relevant Fund will mitigate this risk by limiting in an appropriate manner the use of this
type of transaction. Furthermore, the valuation of CDS may give rise to difficulties which
traditionally occur in connection with the valuation of OTC contracts. Insofar as the Fund(s)
use CDS, which are financial derivative instruments, for Efficient Portfolio Management or
hedging purposes, investors should note that such instruments are designed to transfer credit
exposure of fixed income products between the buyer and seller. The Fund(s) would typically
buy a CDS to protect against the risk of default of an underlying investment, known as the
reference entity and would typically sell a CDS for which it receives payment for effectively
guaranteeing the creditworthiness of the reference entity to the buyer. In the latter case, the
Fund(s) would incur exposure to the creditworthiness of the reference entity but without any
legal recourse to such reference entity. In addition, as with all OTC derivatives, CDS expose
the buyer and seller to counterparty risk and the Fund(s) may suffer losses in the event of a
default by the counterparty of its obligations under the transaction and/or disputes as to
whether a credit event has occurred, which could mean the Fund(s) cannot realise the full
value of the CDS.

Possible losses in securities option transactions, financial futures contracts, option



transactions on financial futures contracts and securities index options.

Securities option dealings, financial futures contracts and option dealings on financial futures
contracts and securities index options (option rights and warrants) are all forward exchange
transactions.

However, since the possible profits arising from such transactions must be set against high
possible losses, the investor must realise that:

. the time-limited rights acquired from forward exchange transactions can collapse or
suffer a reduction in value;

. the amount of the possible loss is not known in advance and can exceed any collateral
provided;

. it may not be possible, or may only be possible at a loss, to effect dealings through

which the risks from forward exchange transactions which have been effected are to
be excluded or limited; and

. in addition to the above risks, the exercising of two linked forward exchange
transactions involves additional risks which depend on the financial futures
contracts/securities index options thus created and may result in a loss far above the
original investment in the price paid for the option right or warrant.

Financial derivative instruments for investment purposes

In addition to the above, the following risk factors are applicable to those Funds which are able to invest
in financial derivative instruments for investment purposes, being:

Jupiter Dynamic Bond;

Jupiter Dynamic Bond ESG;

Jupiter Financial Innovation;

Jupiter Global Emerging Markets Corporate Bond; and

Jupiter Global Sovereign Opportunities.

Funds using financial derivative instruments for investment purposes are generally associated with
greater risk than Funds which use financial derivative instruments only for hedging or Efficient Portfolio
Management purposes and there is a risk of total or significant loss resulting from the use of financial
derivative instruments for investment purposes. The risks associated with using financial derivative
instruments for investment purposes are set out below.
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a)

b)

Leverage risk

Investment in financial derivative instruments can introduce significant leverage risks and lead
to high volatility. This is because typically such instruments require very low margin payment
in relation to the amount of underlying exposure, and hence a small price movement in the
value of the underlying security may lead to a significant loss or gain on the money actually
invested in the financial derivative instrument. The leverage element/component can even
result in a loss significantly greater than the amount invested in the financial derivative
instrument by the relevant Fund. Exposure to financial derivative instruments may lead to a
high risk of significant loss by the relevant Fund.

Directional risk

The Funds listed above have the power to use derivative transactions for both hedging and/or
Efficient Portfolio Management and for pure investment purposes. It should be noted that
while financial derivative instruments used for hedging purposes can reduce or eliminate
losses, such use can also reduce or eliminate gains. When financial derivative instruments
are used purely for investment purposes, the Funds will be directly exposed to the risks of the
financial derivative instrument and any gains or losses on the financial derivative instrument
will not be offset by corresponding losses or gains in other assets within the Funds.
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c)

d)

e)

)

Short selling risk

Although the Funds listed above do not have the ability to enter into physical short positions
of individual securities, it may use financial derivative instruments to enter into synthetic short
positions. While such positions give the potential for the Funds to benefit from falling market
prices, it also opens the Funds up to the risk of potentially total loss of the assets of the Funds
until such time as the derivative positions are closed out, as there is no upper limit on the price
to which the underlying security may rise.

Counterparty risk

The Funds listed above may enter into derivative transactions in over-the-counter markets
that expose it to the creditworthiness of its counterparties and their ability to satisfy the terms
of such contracts. Where a Fund enters into such derivative contracts, it will be exposed to
the risk that the counterparty may default on its obligations to perform under the relevant
contract. The Investment Manager will seek to minimise such risk by only entering into
transactions with counterparties that it believes to have a high credit rating at the time the
transaction is entered into, and by ensuring that formal legal agreements covering the terms
of the contract are entered into in advance. In certain circumstances however the Investment
Manager may be unable to enforce or rely on rights and obligations arising under such
agreements. In the event of bankruptcy or insolvency the Fund may only have the rights of a
general creditor and could therefore experience delays in liquidating the position and may
incur significant losses. The Investment Manager may use one or more counterparties to
undertake derivative transactions and may be required to pledge a Fund's assets as collateral
against these transactions. The Investment Manager will seek to further reduce counterparty
risk by settling profits or losses on open contracts on a weekly basis.

Collateral Risk

Although collateral may be taken to mitigate the risk of a counterparty default, there is a risk
that the collateral taken, especially where it is in the form of securities, when realised will not
raise sufficient cash to settle the counterparty’s liability. This may be due to factors including
inaccurate pricing of collateral, adverse market movements in the value of collateral, a
deterioration in the credit rating of the issuer of the collateral, or the illiquidity of the market in
which the collateral is traded. Please also refer to paragraph "h) Liquidity risk" below in respect
of liquidity risk which may be particularly relevant where collateral takes the form of securities.

Where a Fund is in turn required to post collateral with a counterparty, there is a risk that the
value of the collateral the Fund places with the counterparty is higher than the cash or
investments received by the Fund.

In either case, where there are delays or difficulties in recovering assets or cash, collateral
posted with counterparties, or realising collateral received from counterparties, the Fund may
encounter difficulties in meeting redemption or purchase requests or in meeting delivery or
purchase obligations under other contracts.

As collateral will take the form of cash or certain financial instruments, the market risk is
relevant. Collateral received by a Fund may be held either by the Depositary or by a third party
custodian. In either case there may be a risk of loss where such assets are held in custody
resulting from events such as the insolvency or negligence of a custodian or sub-custodian.

Legal Risk — OTC Derivatives

There is a risk that agreements and derivatives techniques are terminated due, for instance, to
bankruptcy, supervening illegality or change in tax or accounting laws. In such circumstances,
a Fund may be required to cover any losses incurred.

Furthermore, certain transactions are entered into on the basis of complex legal documents.
Such documents may be difficult to enforce or may be the subject of a dispute as to
interpretation in certain circumstances.

Reinvestment of collateral risk

Following reinvestment of collateral as defined above, the entirety of the risk considerations set
out in this section regarding regular investments apply.



h) Liquidity risk

A number of the financial derivative instruments that the Investment Manager is likely to use
will be traded over-the-counter, rather than on recognised exchanges. There is risk with such
investments, that the more bespoke they become and the more complex they become the
harder it is to unwind the positions at market prices. However it is the intention of the Investment
Manager to invest mainly in financial derivative instruments which have a liquid underlying
investment that is traded on a recognised exchange in order to reduce the exposure to liquidity
risk.

i) Basis risk

Basis risk is the risk of loss due to a divergence in the difference between two rates or prices.
There will be occasions where the Fund will use financial derivative instruments such as sector
swaps to hedge out existing market exposure to a particular basket of stocks. Although the
underlying constituents of the swap used may be similar to the basket of stocks being hedged
against, it is likely that there will be differences in the composition and this may have an adverse
impact on the hedging arrangement.

j) Cash flow risk

With most derivative contracts the counterparty will require the investor to place a margin
payment with it at the outset of the contract, and this margin payment will be subject to additional
top-ups if and when the market moves against the investor. There is a risk therefore that the
Investment Manager will have insufficient cash in the Fund to meet the margin calls necessary
to sustain its position in a derivative contract. In such circumstances the Investment Manager
will either have to close out the position, or dispose of other assets in the Fund to raise the
required margin call.

Commodity-linked securities

Commodity-linked securities may be subject to heightened risks and may be affected by overall market
movements, changes in interest rates, and other factors such as weather, disease, embargoes, and
international economic, regulatory and political developments, as well as the trading activity of
speculators and arbitrageurs in the underlying. The markets for commodity-linked securities may be
subject to a degree of volatility that may prove higher than in equity or bond markets due to their
sensitivity to the development of commaodity prices and their substantial exposure to Emerging Markets.

Sector and/or geographical concentration

Funds which specialise in investing in a particular market sector, type of instrument or geographical
region are likely to be more volatile than funds with a broader range of investments. This risk is greater
in relation to investment in emerging and less developed markets which may experience political and
economic changes. The value of the Funds may be more susceptible to adverse economic, political,
policy, foreign exchange, liquidity, tax, legal or regulatory event affecting the particular market.

Sub-sector risk on financial sector

Funds which specialise in investing in a particular market sector are likely to be more volatile than Funds
with a broader range of investments. In light of recent fluctuations in financial market conditions,
companies in the financial sector may be more immediately susceptible to the systemic risks applicable
to the economies of the countries in which they are based than other sectors of the market.

Currency exposure and passive currency hedging

Each Class of each Fund will have its own Class Currency and each Fund will have its own Base
Currency. The Shares of each Class will be issued and redeemed by reference to the Class Currency
concerned. The Class Currency may be different from the Base Currency of the Fund. The assets of
each Fund may also be invested in securities and other investments that are not denominated in its
Class Currency and/or Base Currency. Accordingly, the value of such assets may be affected
favourably or unfavourably by fluctuations in currency exchange rates between these currencies and
the Base Currency and by changes in exchange rate controls. Therefore, each Fund will necessarily be
subject to foreign exchange risks relative to its Class Currency and/or Base Currency.

In particular, a Shareholder who acquires Shares of a Fund will be subject to foreign exchange risk in
respect of those assets of that Fund which are denominated in any currency other than the currency of
investment in that Fund (irrespective of whether the currency of investment was also the Class Currency
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and/or Base Currency).

A Shareholder whose assets and liabilities are predominantly in another currency should take into
account the potential risk of loss (or gain) arising from fluctuations in value between the currency
denomination of the assets of a Fund in which the Shareholder invests and the Shareholder's own
currency of investment.

A Shareholder who subscribes for Shares, or requests that redemption payments be made, in a
currency other than the Base Currency of the relevant Fund should also take into account the potential
risk of loss arising from fluctuations in value between the relevant Class Currency and/or Base Currency
and the currency that the Shareholder used to subscribe for Shares or the currency in which the
Shareholder requests that redemption payments be made.

In addition, a Shareholder who subscribes for Shares with a Class Currency of CNH should take into
account the following foreign exchange risks:

. the availability of CNH is dependent upon factors such as the political and regulatory policies of
the People's Republic of China;

. there can be no guarantee that Shares with a Class Currency of CNH will be offered to investors
and under what conditions in the future; and

. since the Base Currency of the relevant Fund offering Shares with a Class Currency of CNH may
be a currency other than CNH, the ability of that Fund to make redemption payments in CNH
depends upon its ability to convert the Fund's Base Currency into CNH, which may be restricted
by the availability of CNH, beyond the control of the Investment Manager, and as a result, the
redemption payments may need to be made in a currency other than CNH.

Passive currency hedging strategies may be used by the Investment Manager, at its sole discretion, to
seek to reduce the impact of adverse movements between the Class Currency and/or Base Currency
of a Fund and the currencies of the assets in which a Fund is invested. This may involve the use of
foreign exchange transactions and/or currency derivatives. However, there is no guarantee that any
hedging techniques will be employed or, if employed, that they will be effective in managing the currency
exposures to which a Fund may be subject.

For those hedged Classes denominated in a different currency to the Base Currency, investors should
note that there is no guarantee that the exposure of the Class Currency can be fully hedged against the
Base Currency of the relevant Fund. Investors should also note that the successful implementation of
the strategy may substantially reduce the benefit to Shareholders in the relevant Class as a result of
decreases in the value of the Class Currency against the Base Currency of the relevant Fund. In
addition, investors should note that, in the event that they request payment of redemption proceeds in
a currency other than the relevant Class Currency, the exposure of that currency to the Class Currency
will not be hedged.

Each Class will be responsible for any currency hedging costs applicable to the assets attributable to
it.

Where dividends paid to investors on IRD Share Classes include the Interest Rate Differential arising
from Class currency hedging, the dividend may be higher but the capital of the relevant Class will not
benefit from the Interest Rate Differential and it will be reduced. Interest rates are subject to change
which means that the Interest Rate Differential may not always be positive.

Tax risks relating to IRD Share Classes

Shareholders should note that certain Classes may pay dividends gross of expenses. This may result
in Shareholders receiving a higher dividend than they would have otherwise received and therefore
Shareholders may suffer a higher income tax liability as a result. In addition, in some circumstances,
paying dividends gross of expenses may mean that the Fund pays dividends from capital property as
opposed to income property.

This is also the case where dividends may include Interest Rate Differentials arising from Class currency
hedging. Such dividends may still be considered income distributions in the hands of Shareholders,
depending on the local tax legislation in place, and therefore Shareholders may be subject to tax on the
dividend at their marginal income tax rate. Shareholders should seek their own professional tax advice
in this regard.

52



Exchange rate hedging transactions

Exchange rate hedging transactions serve to reduce exchange rate risks. As these hedging transactions
only protect the Company to a limited extent to one part of the exchange rate losses, it cannot be ruled
out that exchange rate fluctuations can have a negative impact on the performance of the Company.

Future exchange transactions

The costs and possible losses arising in future exchange transactions through the purchase of the
corresponding option rights and warrants reduce the operating profit of the Company. In this respect
the notes regarding securities option transactions and financial futures contracts also apply here.

Fixed income investments

Comparatively, the bond market has been less vulnerable to price swings or volatility than other
investment products as most bonds pay investors a fixed rate of interest income that is also backed by
a promise from the issuer. Apart from the general investment risks, there are also risks which arise from
investing in bonds and these include the interest rate risk (bond prices usually fall when the interest rate
rises); inflation risk (this usually reduces the purchasing power of a bond) and market risk (the risk that
the bond market as a whole would decline).

a) Credit/counterparty risk

A Fund is exposed to the credit/default risk of the issuers of the fixed-income securities that
the Fund may invest in. An issuer suffering an adverse change in its financial condition could
lower the credit quality of a security, leading to greater price volatility of the security. A lowering
of the credit rating of a security or its issuer may also affect the security's liquidity, making it
more difficult to sell. A Fund's investment is also subject to the risk that issuers may not make
timely payments on principal and/or interests of the securities they issue. If the issuers of any
of the securities in which the Fund's assets are invested default, the performance of the Fund
will be adversely affected.

The fixed-income securities that a Fund invests in may be offered on an unsecured basis
without collateral. In such circumstances, the relevant Fund will rank equally with other
unsecured creditors of the relevant issuer. As a result, if the issuer becomes bankrupt,
proceeds from the liquidation of the issuer's assets will be paid to holders of the relevant fixed-
income instrument issued by it only after all secured claims have been satisfied in full. The
relevant Fund is therefore fully exposed to the credit/insolvency risk of its counterparties as
an unsecured creditor.

b)  Credit ratings risk

The ratings of fixed-income securities by credit rating agencies are a generally accepted
barometer of credit risk. They are, however, subject to certain limitations and do not guarantee
the creditworthiness of the security and/or issuer at all times. The rating of an issuer is heavily
weighted by past performance and does not necessarily reflect probable future conditions.
Rating agencies might not always change their credit rating of an issuer in a timely manner to
reflect events that could affect the issuer" ability to make scheduled payment on its obligations.
In addition, there may be varying degrees of difference in credit risk of securities within each
rating category.

c) Credit rating downgrading risk

The credit rating assigned to a security or an issuer may be re-evaluated and updated based
on recent market events or specific developments. As a result, securities may be subject to
the risk of being downgraded. Similarly, an issuer having a certain rating may be downgraded,
for example, as a result of deterioration of its financial condition. In the event of downgrading
in the credit ratings of a security or an issuer relating to a security, a Fund's investment value
in such security may be adversely affected.

Where a security held in a Fund's portfolio is downgraded, this will trigger a review of the
reasons for the downgrade, which may be independent of the economic fundamentals of the
instrument. Holdings are assessed on a case-by-case basis at the point of downgrade and a
decision made on whether the downgrade represents a reason to discontinue holding the
security. All holdings are monitored on an ongoing basis. The Investment Manager of the
relevant Fund may or may not be able to dispose of the securities that are being downgraded,
subject to the investment objectives of the relevant Fund. In the event of investment grade
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d)

e)

securities being downgraded to below investment grade and such securities continuing to be
held by the Fund, the Fund will also be subject to the below investment grade securities risk
outlined in the following paragraph. In the event that the downgrade of a security triggers the
breach of an investment limit disclosed in the investment policy of a Fund, the Investment
Manager will seek to remedy that situation by selling securities taking due account of the
interests of its Shareholders.

Below investment grade and unrated securities risk

A Fund may invest in securities which are below investment grade or which are unrated. In
the event of no ratings coverage, internal ratings (aiming to assign a note equivalent to a
rating of a recognised credit rating agency) from a credit screening process performed by the
investment team are used for internal purposes only to enable management in compliance
with investment restrictions (where applicable). The core objective of the screening is to
identify issuers at risk of default. All holdings are monitored on an ongoing basis.

Investors should note that securities which are below investment grade or which are unrated
would generally be considered to have a higher degree of counterparty risk, credit risk and
liquidity risk than higher rated, lower yielding securities and may be subject to greater
fluctuation in value and higher chance of default and greater risk of loss of principal and
interest. If the issuer of securities defaults, or such securities cannot be realised, or perform
badly, investors may suffer substantial losses. The market for these securities may be less
active, making it more difficult to sell the securities. Valuation of these securities is more
difficult and thus the relevant Fund's prices may be more volatile.

The value of lower-rated or unrated corporate bonds may be affected by investors'
perceptions. When economic conditions appear to be deteriorating, below investment grade
or unrated corporate fixed-income securities may decline in market value due to investors'
heightened concerns and perceptions over credit quality.

Distressed securities

Securities issued by an issuer that is in default, or in a high risk of default, or the subject of
bankruptcy proceedings are considered distressed securities. Investment in these types of
securities involve significant risk. A Fund's investment in securities of an issuer in weak
financial condition may include issuers with substantial capital needs or negative net worth or
issuers that are, have been or may become, involved in bankruptcy or reorganisation
proceedings.

Distressed securities frequently do not produce income while they are outstanding and may
require the holders to bear certain extraordinary expenses in order to protect and cover its
holding. Typically, an investment in distressed securities will be made when the Investment
Manager believes either that the security is offered at a materially different level from what
the Investment Manager believes to be its fair value, or that it is reasonably likely that the
issuer will make an exchange offer or will be subject to a plan of reorganisation, however,
there can be no assurance that such an exchange offer will be made, or such a plan of
reorganisation will be adopted, or any securities or other assets received in connection with
such an exchange offer or reorganisation plan will not have a lower value or income potential
than anticipated when the initial investment was made.

Before investing in high yield bonds and on an ongoing basis, the Investment Manager will
analyse whether such bonds are to be considered as distressed securities (or not) as per the
definition contained in the first sentence of the first paragraph of this section and will ensure
compliance with the investment policy of the relevant Fund.

Interest rate risks

Price changes in fixed-income securities are influenced predominantly by interest rate
developments in the capital markets, which in turn are influenced by macro-economic factors.
Investment in a Fund is subject to interest rate risk. In general, the prices of fixed-income
securities could suffer when capital market interest rates rise, while they could increase in
value when capital market interest rates fall. The price changes also depend on the term or
residual time to maturity of the fixed-income securities. In general, fixed-interest securities
with shorter terms have less price risks than fixed-income securities with longer terms.
However, they generally have lower returns and, because of the more frequent due dates of
the securities portfolios, involve higher re-investment costs.
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Valuation risk

Valuation of the Funds' investments in fixed-income securities may involve uncertainties and
judgmental determinations, and independent pricing information may not at all times be
available. If such valuations are proven to be incorrect, the Net Asset Value of the relevant
Fund may be adversely affected.

The value of fixed-income securities may be affected by changing market conditions or other
significant market events affecting valuation. For example, in the event of downgrading of an
issuer, the value of the relevant fixed-income securities may decline rapidly.

In particular, the value of lower-rated or unrated fixed-income securities issued by
corporations or financial institutions of lower credit ratings is affected by investors'
perceptions. When economic conditions appear to be deteriorating, or where an adverse
event happens to the issuer, lower rated or unrated fixed-income securities issued by
corporations or financial institutions of lower credit ratings may decline in market value due to
investors' heightened concerns and perceptions over credit quality.

Fixed-income securities without regular interest payments and zero bonds

Particular attention must be paid to observing the credit worthiness and assessing the issuer
of interest-bearing securities without regular interest payments and zero bonds. In times of
climbing capital market interest rates, it may be difficult to trade in such bonds, particularly
because of their comparatively long term and the absence of continual interest payments.

Liquidity risk

In difficult market conditions, reduced liquidity in bond markets may make it harder for the
manager to sell assets at the quoted price. This could have a negative impact on the value of
your investment. In extreme market conditions, certain assets may become hard to sell in a
timely manner or at a fair price. This could affect a Fund's ability to meet investors' redemption
requests upon demand.

Risks of investing in convertible bonds

Investments in convertible bonds are subject to the same interest rate, credit and prepayment
risks linked to ordinary corporate bonds. Convertible bonds are corporate bonds with an option
that allows an investor to convert the bond into shares at a given price at specified times
during the life of the convertible bond. This ability to convert allows the investor to benefit
directly from the company's success should its share price rise, while also offering the regular
income of a conventional corporate bond investment. This exposure to equity movements can
lead to more volatility than could be expected from a comparable conventional corporate
bond.

Contingent convertible bonds risks

Contingent convertible bonds, also known as "CoCos", are bonds which can, upon the
occurrence of a predetermined event (commonly called a "trigger event"), be converted into
equity shares of the issuer, potentially at a discounted price, or suffer loss of principle by the
issuer decreasing the face value of the bond (trigger level risk). CoCos are generally issued
with high yields and are utilised by an issuer as loss absorption instruments. They have no
stated maturity, and coupon payments are discretionary. CoCos can be converted or
cancelled at the discretion of the issuer or at the request of a regulatory authority in order for
losses to be contained (cancellation risk).

Trigger events can vary widely and include events such as an issuer's capital ratio falling
below a pre-set limit, a regulatory authority making a determination that an issuer is "non-
viable", or a national authority deciding to inject capital. Trigger events can also be initiated
by the management of the issuer which could cause a permanent write-down to zero of
principal investment and/or accrued interest (write-down risk). Each CoCo will have its own
unigue equity conversion or principle write-down features which are tailored to the issuer and
it regulatory requirements and can vary widely from bond to bond.

The value of CoCos will be influenced by many factors including (but not limited to):

e the creditworthiness of the issuer and/or fluctuations in such issuer's applicable
capital ratios;



e demand and availability of the CoCo;

e general market conditions and available liquidity, especially those in emerging
countries (liquidity risk);

e economic, financial and political events that could affect the issuer, its market, or the
financial markets in general.

The investments in CoCos may also entail the following risks (non-exhaustive list):

Valuation risk: the value of CoCos may need to be reduced due to a higher risk of overvaluation
of such asset class on the relevant eligible markets. Therefore, a Fund may lose its entire
investment or may be required to accept cash or securities with a value less than its original
investment.

Call extension risk: some CoCos are issued as perpetual instruments, callable at pre-
determined levels only with the approval of the competent authority.

Capital structure inversion risk: contrary to classical capital hierarchy, CoCos' investors may
suffer a loss of capital when equity holders do not.

Conversion risk: it might be difficult for the Investment Manager to assess how the securities
will behave upon conversion. In case of conversion into equity, the Investment Manager might
be forced to sell these new equity shares since the investment policy of the relevant Fund does
not allow equity in its portfolio. This forced sale may itself lead to liquidity issue for these shares.

Unknown risk: the structure of CoCos is innovative yet untested.

Industry concentration risk: investment in CoCos may lead to an increased industry
concentration risk as such securities are issued by a limited number of banks.

I) Perpetual bonds risk

Perpetual bonds are debt securities issued with no maturity date, although they will typically
have a call date they may not be called by the issuer on the pre-defined call date and the bond
may never be called resulting in investors not receiving the return of principal at any date. In
certain stressed market conditions, perpetual bonds may be exposed to additional liquidity risks
negatively impacting their price. The coupon payments of perpetual bonds may be discretionary
and therefore may be cancelled by the issuer.

m) Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS)

Certain Funds may have exposure to a wide range of asset-backed securities (including asset
pools in credit card loans, auto loans, residential and commercial mortgage loans, collateralised
mortgage obligations and collateralised debt obligations), agency mortgage pass-through
securities and covered bonds. The obligations associated with these securities may be subject
to greater credit, liquidity and interest rate risk compared to other debt securities such as
government issued bonds.

ABS and MBS are securities that entitle the holders thereof to receive payments that are
primarily dependent upon the cash flow arising from a specified pool of financial assets such
as residential or commercial mortgages, motor vehicle loans or credit cards.

ABS and MBS are often exposed to extension and prepayment risks that may have a
substantial impact on the timing and size of the cashflows paid by the securities and may
negatively impact the returns of the securities. The average life of each individual security may
be affected by a large number of factors such as the existence and frequency of exercise of
any optional redemption and mandatory prepayment, the prevailing level of interest rates, the
actual default rate of the underlying assets, the timing of recoveries and the level of rotation in
the underlying assets.

Risk factors specific to Jupiter Dynamic Bond, Jupiter Global Emerging Markets Corporate Bond, Jupiter
Global Emerging Markets Short Duration Bond, Jupiter Global High Yield Bond and Jupiter Dynamic
Bond ESG

A significant proportion of the relevant Funds may be invested in high yield bonds (a type of fixed interest
security). These bonds often offer a higher income than bonds which are highly rated by a credit rating
agency, however, they also carry a greater risk of not being able to pay the income as promised or
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return the capital used to purchase the bond. This can lead to the value of Shares falling. Changing
market conditions and interest rate levels can also have a larger impact on the value of these bonds
compared to other bonds.

There is a risk that the ratings of higher yielding assets, such as investment grade bonds and other
fixed interest securities, held in the relevant Funds may be downgraded at any time. This may affect
the value of the relevant securities which may in turn affect the prices of the relevant Funds.

Risk factor specific to Jupiter Dynamic Bond and Jupiter Dynamic Bond ESG

Catastrophe bonds (or "Cat Bonds") are bonds which may lose part or all of their value in case a trigger
event occurs (i.e. natural disasters or financial or economic failures). Catastrophes can be caused by
various events, including, but not limited to, hurricanes, earthquakes, typhoons, hailstorms, floods,
tsunamis, tornados, windstorms, extreme temperatures, aviation accidents, fires, explosions and
marine accidents. The incidence and severity of such catastrophes are inherently unpredictable, and
the Fund’s losses on investments in such catastrophe bonds could be material. Any climatic or other
event might result in an increase in the likelihood and/or severity of such events (for example, global
warming leading to more frequent and violent hurricanes).

The loss amount is limited to the capital invested and is defined in the terms of the bond and may be
based on losses to a company or industry, modelled losses to a notional portfolio, industry indices,
readings of scientific instruments or certain other parameters associated with a catastrophe rather than
actual losses. The modelling used to calculate the probability of a trigger event may not be accurate or
may underestimate the likelihood of the trigger event occurring which may increase the risk of loss.

Catastrophe bonds may provide for extensions of maturity which may increase volatility and may be
rated by credit ratings agencies on the basis of how likely it is that the trigger event will occur. While
catastrophe bonds may offer a higher income, they have typically have a below investment grade credit
rating (or considered equivalent if they are unrated).

Risk factor specific to Jupiter Pan European Smaller Companies

Smaller companies' securities may be more difficult to sell, more volatile and tend to carry greater
financial risk than the securities of larger companies as a result of inadequate trading volume or
restrictions on trading. Smaller companies may possess greater potential for growth, but can also
involve greater risks, such as limited product lines and markets, and financial or managerial resources.
Trading in such securities may be subject to more abrupt price movements and greater fluctuations in
available liquidity than trading in the securities of larger companies.

Risks Related to Investments in REITs

A Fund will not invest in real property directly but may be subject to risks similar to those associated
with the direct ownership of real property (in addition to securities market risks) through its investment
in REITs. Real estate investments are relatively illiquid and may affect the ability of a REIT to vary its
investment portfolio or liquidate part of its assets in response to changes in economic conditions,
international securities markets, foreign exchange rates, interest rates, real estate markets or other
conditions. Adverse global economic conditions could adversely affect the business, financial condition
and results of operations of REITs. REITs may trade less frequently and in a limited volume and may
be subject to more abrupt or erratic price movements than other securities.

The prices of REITs are affected by changes in the value of the underlying property owned by the
REITs. Investment in REITs may therefore subject a Fund to risks similar to those from direct ownership
of real property. The prices of mortgage REITs are affected by the quality of any credit they extend, the
creditworthiness of the mortgages they hold, as well as by the value of the property that secures the
mortgages.

Further, REITs are dependent upon management skills in managing the underlying properties and
generally may not be diversified. In addition, certain "special purpose" REITs in which a Fund may
invest may have their assets in specific real property sectors, such as hotel REITs, nursing home REITs
or warehouse REITs, and are therefore subject to the risks associated with adverse developments in
these sectors.

REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-liquidation.
There is also the risk that borrowers under mortgages held by a REIT or lessees of a property that a
REIT owns may be unable to meet their obligations to the REIT. In the event of a default by a borrower
or lessee, the REIT may experience delays in enforcing its rights as a mortgagee or lessor and may
incur substantial costs associated with protecting its investments. On the other hand, if the key tenants
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experience a downturn in their businesses or their financial condition, they may fail to make timely rental
payments or default under their leases. Tenants in a particular industry might also be affected by any
adverse downturn in that industry and this may result in their failure to make timely rental payments or
to default under the leases. The REITs may suffer losses as a result.

REITs may have limited financial resources and may be subject to borrowing limits. Consequently,
REITs may need to rely on external sources of funding to expand their portfolios, which may not be
available on commercially acceptable terms or at all. If a REIT cannot obtain capital from external
sources, it may not be able to acquire properties when strategic opportunities exist.

Any due diligence exercise conducted by REITs on buildings and equipment may not have identified all
material defects, breaches of laws and regulations and other deficiencies. Losses or liabilities from
latent building or equipment defects may adversely affect earnings and cash flow of the REITSs.

These factors may have an adverse impact on the value of the relevant Fund investing in REITs.
Emerging, frontier and less developed markets

In emerging, frontier and less developed markets, the legal, judicial and regulatory infrastructure is still
developing but there is much legal uncertainty both for local market participants and their overseas
counterparts. Therefore, investing in these markets involves increased risks and special considerations
not typically associated with investment in major western jurisdictions, in more developed markets.
Some markets may carry higher risks, such as liquidity risks, currency risks/ control, political and
economic uncertainties, legal and taxation risks, settlement risks, custody risk and the likelihood of a
high degree of volatility, for investors who should therefore ensure that, before investing, they
understand the risks involved and are satisfied that an investment is suitable as part of their portfolio.
Investments in emerging, frontier and less developed markets should be made only by sophisticated
investors or professionals, such as the Investment Manager, who have independent knowledge of the
relevant markets, are able to consider and weigh the various risks presented by such investments, and
have the financial resources necessary to bear the substantial risk of loss of investment in such
investments.

In general, the securities markets in the emerging, frontier and less developed markets are less
developed than the major western securities markets. There is less state regulation and supervision of
these securities markets, and less reliable information available to brokers and investors than in the
major western markets and consequently less investor protection. Their accounting, auditing and
financial reporting standards and requirements in those markets are in many respects less stringent
and less consistent than those applicable in many major western countries. Corporate legislation in the
emerging, frontier and less developed markets regarding the fiduciary responsibility of directors and
officers and protection of shareholders is significantly less developed than in the major western
jurisdictions and may impose inconsistent or even contradictory requirements on companies. In
addition, less information is available to investors investing in securities of companies in those markets
and the historic information which is available is not necessarily comparable or relevant to many major
western countries.

a) International investing
Investments on an international basis involve certain risks, including:

The value of the assets of a Fund may be affected by uncertainties such as changes in
government policies, taxation, fluctuations in foreign exchange rates, the imposition of currency
repatriation restrictions, social and religious instability, political, economic or other
developments in the law or regulations of the countries in which a Fund may invest and, in
particular, by changes in legislation relating to the level of foreign ownership in the countries in
which a Fund may invest.

Accounting auditing and financial reporting standards, practices and disclosure requirements
applicable to some countries in which a Fund may invest may differ from those applicable in
Luxembourg in that less information is available to investors and such information may be out
of date.

A Fund's assets may be invested in securities denominated in currencies other than the Base
Currency of the Fund, and any income from these investments will be received in those
currencies, some of which may fall against the Base Currency of the Fund. A Fund will compute
its Net Asset Value and make any distributions in the Base Currency of the Fund. Therefore, if
a Fund's assets are invested in securities denominated in currencies other than the Base
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b)

d)

e)

)

Currency of the Fund, there will be a currency exchange risk which will affect the value of the
Shares and the income distributions paid by a Fund.

Political and economic risk

There is in some emerging market countries, in which certain Funds may invest, a higher than
usual risk of nationalisation, expropriation or confiscatory taxation, any of which might have an
adverse effect on the value of investments in those countries. Emerging market countries may
also be subject to higher than usual risks of political changes, government regulation, social
instability or diplomatic developments (including war) which could adversely affect the
economies of the relevant countries and thus the value of investments in those countries.

The economics of many emerging market countries can be heavily dependent on international
trade and, accordingly, have been and may continue to be adversely affected by trade barriers,
managed adjustments on relative currency values and other protectionist measures imposed
or negotiated by the countries with which they trade and international economic developments
generally.

Corporate legislation and jurisprudence

Corporate legislation regarding the fiduciary responsibility of directors and officers and
protection of shareholders in emerging and less developed markets is significantly less
developed than in the major Western jurisdictions and may impose inconsistent or even
contradictory requirements on companies. Some rights typically sought by Western investors
may not be available or enforceable. Also, the legal systems in some emerging and less
developed markets have not fully adapted to the requirements and standards of an advanced
market economy. The rudimentary state of commercial law, combined with a judiciary which
lacks experience and knowledge of market traditions and rules, makes the outcome of any
potential commercial litigation unpredictable.

Reporting standards

Accounting, auditing and financial reporting standards and requirements in emerging and less
developed markets are in many respects less stringent and less consistent than those
applicable in many major Western countries. Less information is available to investors investing
in such securities than to investors investing in securities of companies in many major Western
countries and the historic information which is available is not necessarily comparable or
relevant.

Settlement and custodial risk

Settlement and safe custody of securities in certain emerging countries involve certain risks
and considerations which do not normally apply when settling transactions and providing safe
custody services in more developed countries. The Depositary will not have absolute liability
for the acts, omissions or creditworthiness of local agents, depositaries, registrars or brokers
involved in the safekeeping or the settlement of the assets of the Company.

Legal and regulatory risk

In emerging and less developed markets, the legal, judicial and regulatory infrastructure is still
developing but there is much legal uncertainty both for local market participants and their
overseas counterparts. Some markets may carry higher risks for investors who should therefore
ensure that, before investing, they understand the risks involved and are satisfied that an
investment is suitable as part of their portfolio. Investments in emerging and less developed
markets should be made only by sophisticated investors or professionals who have
independent knowledge of the relevant markets, are able to consider and weigh the various
risks presented by such investments, and have the financial resources necessary to bear the
substantial risk of loss of investment in such investments.

Taxation

Taxation of dividends and capital gains received by foreign investors varies among emerging
and less developed markets and, in some cases, may be comparatively high. Many emerging
and less developed markets purport to offer preferential tax treatment to foreign investors. Such
preferences may apply only if a foreign investor's equity stake in the relevant company exceeds
a certain percentage or meets other requirements. The Investment Manager will take
reasonable steps to mitigate the Fund's tax liabilities.



h)

Currency exposure

Where the Investment Manager deems it appropriate to invest in companies which earn
revenues, have expenses or make distributions in the currency of the relevant emerging or less
developed market, currency risks in connection therewith will be borne indirectly by investors.
The potential loss resulting from unfavourable currency risks will be considered when making
investments.

The following risk factors apply to Jupiter India Select.

a)

b)

c)

d)

Registration

The Mauritius Subsidiary is registered with the Securities Exchange Board of India as a Foreign
Professional Investor, enabling it to carry on investment activities in the Indian securities
market.

SAARC region securities market

The South Asia Association for Regional Co-operation® (the "SAARC regions"”) stock exchanges
and markets have experienced substantial fluctuations in the prices of securities, and no
assurance can be given that such volatility will not continue in the future. In addition, certain of
the SAARC regions stock exchanges and markets have been subject to temporary closures,
broker defaults, failed trades and settlement delays. Certain governing bodies of stock
exchanges can impose restrictions on trading in certain securities, limitations on price
movements and margin requirements. The SAARC region's securities markets are undergoing
a period of growth and changes which may lead to difficulties in settlement and recording of
transactions and in interpreting and applying the relevant regulations. In addition, there is a low
level of regulation and enforcement activity in such securities markets. Certain regulatory
authorities have only recently been given the power and duty to prohibit fraudulent and unfair
trade practices relating to securities markets, including insider trading, and to regulate
substantial acquisitions of shares and takeovers of companies. Certain securities markets in
the SAARC region are not subject to such restrictions.

A disproportionately large percentage of market capitalisation and trading volume in the stock
exchanges and markets in the SAARC region is represented by a relatively small number of
issues. Significant delays have been common in settling trade on certain stock exchanges and
registering transfers of securities. The above factors could negatively affect the Net Asset Value
of the Fund, the ability to redeem the Fund's shares and the price at which the Fund's Shares
may be redeemed.

Market characteristics

The disclosure and regulatory standards applicable to Indian companies are in many respects
less stringent than in other, more developed, equity markets. Accounting, auditing and financial
standards are also less rigorous. The securities market in India is smaller, less liquid and more
volatile than more developed stock markets. The equities of smaller or medium-sized Indian
companies may be less marketable than securities of similar companies traded on more
developed markets and such investments may carry a higher risk than investments in larger
Indian companies. Indian stock exchanges have in the past been subject to temporary closures,
broker defaults and failed trades. In particular, the settlement systems in the Indian Stock
Exchanges are less developed and less reliable than settlement systems in more mature
markets and vary considerably between exchanges.

Political and economic considerations

The Fund may be affected by political and economic developments in or affecting the SAARC
region, including changes in government policy, taxation and social, ethnic and religious
instability. The economies of the countries in the SAARC region may differ, favourably and
unfavourably, from economies in more industrialised countries in such respects as gross
domestic product, rates of inflation, currency depreciation, capital reinvestment, resource self-
sufficiency and balance of payments position. The economies in the SAARC region are heavily
dependent upon international trade and accordingly have been and may continue to be

*Members of the South Asia Association for Regional Co-Operation are India, Pakistan, Bangladesh,
Sri Lanka, Bhutan, Nepal, the Maldives and Afghanistan.
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adversely affected by trade barriers, exchange controls and other protectionist measures
imposed or negotiated by the countries with which they trade.

India's population comprises diverse religious and linguistic groups and has been subject to
periods of considerable ethnic and religious tension. The government continues to exercise
significant influence over many aspects of the economy and there can be no assurance that
there will be no change in policies implemented by the present or any future government.

The current regional tensions and/or any escalations therein including any conflicts, could
adversely affect the Fund and/or those companies in which it invests and/or could impair the
ability of the Fund to realise its investments and/or repatriate the proceeds or returns from such
investments.

e) Foreign investment restrictions

There are, in certain of the countries in which investments of certain Funds are proposed,
restrictions on investment by foreign investors. In addition, the ability of foreign investors, such
as the Fund, to participate in privatisations in certain foreign countries may be limited by local
law, or the terms on which the Fund may be permitted to participate may be less advantageous
than those for local investors. These factors and any restrictions introduced in the future could
limit the availability to the Fund of attractive investment opportunities.

The following risk factors apply to Jupiter Financial Innovation
a) Risks related to investment linked to financial innovation

The securities of companies which drive or benefit from (or have the potential to drive or benefit from)
financial innovation are likely to be affected by world-wide technological developments, and the
products or services of such companies may rapidly fall into obsolescence (or may be dependent on
technologies which rapidly fall into obsolescence and so be negatively impacted as a result). In addition,
some of these companies offer products or services that are themselves or are reliant on technologies
which are subject to governmental regulation and may, therefore, be adversely affected by changes in
governmental policies. Companies which drive or benefit from (or have the potential to drive or benefit
from) financial innovation are heavily dependent on patent and intellectual property rights and/or
licences, the loss or impairment of which may adversely affect profitability. Companies in this sector
may face dramatic and often unpredictable changes in growth rates and competition for the services of
qualified personnel. All of these may have an adverse impact on the value of the Fund's investments.

These risk factors apply to Funds investing in China, being:
e Jupiter Dynamic Bond;

e Jupiter Dynamic Bond ESG;

e Jupiter Global Ecology Growth;

e Jupiter Global Emerging Markets Corporate Bond; and
e Jupiter Global Emerging Markets Short Duration Bond.

Investing in equities and/or debt of companies with substantial assets in or revenues derived from China
involves special considerations and certain risks not typically associated with more developed markets
or economies. The risks inherent in Greater China can generally be expected to result in increased
volatility in the shares of companies in Greater China and portfolios which invest in them when
compared to their counterparts in developed markets. Investment companies investing in China
generally can be expected to display greater share price and Net Asset Value volatility than those
investing in developed markets.

The Fund's investments are subject to country specific risk factors due to the concentrated strategy of
investment in companies that derive a significant share of their business from activities within the PRC:

a) Legal risk

The legal system of the PRC is based on the PRC Constitution and is made up of written laws,
regulations, circulars and directives which may not afford the Company the same level of
certainty in relation to matters such as contracts and disputes as may be available in more
developed markets. Accordingly, in such circumstances the returns to the Fund may be
materially and adversely affected.
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b) Changes in government policies and the regulatory environment

d)

Certain investments of the Fund may be subject to PRC laws and regulations and policies
implemented by the PRC government from time to time. PRC government policies may have a
material impact on the industries in which the Fund invests. If any company in which the Fund
invests should become subject to any form of negative governmental control, there could be a
material adverse effect on the value of the Fund's investments.

The PRC government is still in the process of developing its legal system, so as to meet the
needs of investors and to encourage foreign investment. As the PRC economy is developing
generally at a faster pace than its legal system, some degree of uncertainty exists in the
application of the existing laws and regulations to certain events or circumstances. Some of the
laws and regulations, and the interpretation, implementation and enforcement thereof, are still
at the experimental stage and are therefore subject to policy changes. Furthermore, precedents
on the interpretation, implementation and enforcement of the PRC laws and regulations are
limited, and court decisions in the PRC are not binding on lower courts. Accordingly, the
outcome of dispute resolutions may not be as consistent or predictable as in other more
developed jurisdictions. It may also be difficult to obtain swift and equitable enforcement of the
laws in the PRC or the enforcement of a judgement by a court of another jurisdiction. The
Company recognises that making investments in PRC companies entails certain ambiguities
and risks. The lack of consistency and predictability in the outcome of dispute resolutions, the
lack of certainty in the interpretation, implementation and enforcement of the PRC laws and
regulations and political system, may affect returns to Shareholders.

Economic considerations

The PRC has a long history of pre-planned economic policy and is subject to one, five and 10
year plans formulated by the PRC government. In recent years, the PRC government has
introduced various economic reforms aimed at transforming the PRC economy from a planned
economy into a market economy with socialist characteristics. These economic reforms allow
greater utilisation of market forces in the allocation of resources and greater autonomy for
enterprises in their operations. However, many rules and regulations implemented by the PRC
government are still at an early stage of development, and further refinements and amendments
are necessary to enable the economic system to develop into a more sophisticated form.
Further, there can be no assurance that such measures will be applied consistently and
effectively or that the Fund's investment returns will not be adversely affected by such reforms.
The PRC government has only recently encouraged substantial private economic activity and
there can be no assurance that the PRC government's pursuit of economic reforms will be
consistent or effective. However, it is considered that the PRC's admittance into the World
Trade Organisation will encourage the PRC government to continue to pursue its current
strategy of encouraging private economic activity. Many of the reforms are unprecedented or
in an experimental stage and are expected to be refined and modified in order to enable the
economic system to develop into a more sophisticated form. There is no assurance that the
continued introduction of such reforms will not have a material and adverse effect on the returns
on the Fund's investments. In addition, the economy of the PRC differs from the economies of
most developed countries in many respects, including the amount of governmental
involvement, the level of development, the growth rate, the controls on foreign exchange and
allocation of resources. The economy of the PRC has experienced significant and consistent
growth in the past 20 years but growth has been uneven both geographically and among
various sectors of the economy. Economic growth has been accompanied by a period of high
inflation. The PRC government has implemented various measures from time to time to control
inflation and restrain the rate of economic growth.

Devaluation or appreciation in the value of the Renminbi, restrictions on convertibility of the
Renminbi and exchange control restrictions in the PRC

The Renminbi is currently not freely convertible and is subject to exchange controls and
restrictions.

The external value of the Renminbi is subject to changes in policies of the PRC government
and to international economic and political developments. There is therefore a risk that
fluctuations in the Renminbi exchange rate may be experienced exposing non-Renminbi based
investors to foreign exchange risk. There is no guarantee that the value of Renminbi against
the investors' base currencies will not depreciate. Any large movement in the value of the
Renminbi could have an adverse effect on the Fund's portfolio of Chinese investments and the
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e)

a)

h)

value of investments investing in the Fund.

Although offshore Renminbi (CNH) and onshore Renminbi (CNY) are the same currency, they
trade at different rates. Any divergence between CNH and CNY may adversely impact
investors.

High market volatility and potential settlement difficulties in the equity market in the PRC may
also result in significant fluctuations in the prices of the securities traded on such markets and
thereby may adversely affect the value of the Fund.

Tax uncertainty

Tax laws and regulations in China are under constant development and often subject to change
as a result of changing government policy. Such changes may occur without sufficient warning.
There is a risk that changes in tax policy and regulations may adversely affect the Fund's return
on investments.

Increased brokerage commissions and transaction charges

Brokerage commissions and other transaction costs and custody fees are generally higher in
China than they are in Western securities markets.

Investments in China A-Shares

The Shanghai and Shenzhen Stock Exchanges divide listed shares into two classes: China A-
Shares and China B-Shares. China A-Shares are traded on the Shanghai and Shenzhen Stock
Exchanges in Chinese currency with all repatriations of gains and income requiring the approval
of SAFE. China B-Shares are traded on the Shenzhen and Shanghai Stock Exchanges in Hong
Kong Dollars and US Dollars, respectively. QFII historically were unable to participate in the
China A-Share market. However, pursuant to an administrative notice issued by the CSRC on
24 August 2006 implementing the Investment Regulations, a QFIl may invest in stocks listed
and traded on a stock exchange, bonds listed and traded on a stock exchange, securities
investment funds, warrants listed and traded on a stock exchange and other financial
instruments approved by the CSRC. Restrictions continue to exist and capital therefore cannot
flow freely into the China A-Share market. As a result it is possible that in the event of a market
disruption, the liquidity of the China A-Share market and trading prices of China A-Shares could
be more severely affected than the liquidity and trading prices of markets where securities are
freely tradable and capital therefore flows more freely. The Company cannot predict the nature
or duration of such a market disruption or the impact that it may have on the China A-Share
market and the short term and long term prospects of its investments in the China A-Share
market. The Chinese government has in the past taken actions that benefited holders of China
A-Shares, in which the Chinese government waived a withholding tax on profits generated from
investments in China A-Shares albeit that such a tax could be levied pursuant to applicable
Chinese law. As China A-Shares become more available to foreign investors, such as the Fund,
the Chinese government may be less likely to take action that would benefit holders of China
A-Shares.

Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect

All Funds which can, in accordance with their investment policy, invest in China A-Shares
through the Stock Connect will be subject to any applicable regulatory limits.

Overview of the Stock Connect

The Stock Connect is a securities trading and clearing linked programme developed by Stock
Exchange of Hong Kong ("SEHK"), Hong Kong Exchanges and Clearing Limited ("HKEXx"),
Shanghai Stock Exchange or Shenzhen Stock Exchange, and China Securities Depository and
Clearing Corporation Limited ("ChinaClear") with an aim to achieve mutual stock market access
between Mainland China and Hong Kong. The Stock Connect allows foreign investors to trade
certain Shanghai Stock Exchange or Shenzhen Stock Exchanges listed China A-Shares
through their Hong Kong based brokers.

The Shanghai-Hong Kong Stock Connect enables Hong Kong and overseas investors, to invest
in China A-Shares listed in the Shanghai Stock Exchange ("SSE Securities") through their Hong
Kong brokers and a securities trading service company established by SEHK u