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Fund overview
Jupiter India Select

Fund
objective

The Fund objective is to achieve long-term
capital growth through investment
primarily in India and selected opportunities
in Pakistan, Bangladesh, Sri Lanka, Bhutan,
Nepal and the Maldives.

Benchmark MSCI India with net dividends re-invested
Structure SICAV
Share class D USD Acc

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

Summary Risk Indicator (SRI)
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The SRIis based on past data, may change over time and may not be a
reliable indication of the future risk profile of the fund. The lowest category
does not mean 'no risk'. Please see the KIID for further information.

Source: Jupiter, as at 16.02.24.

Key fund facts

Avinash Vazirani, the lead investment manager, has extensive experience investing in India and invests with a
‘Growth at a Reasonable Price’ philosophy.

Fund-specificrisks

Derivative risk - the Fund may use derivatives to reduce costs and/or the overallrisk of the Fund (this is also
known as Efficient Portfolio Management or "EPM"). Derivatives involve a level of risk, however, for EPM they
should notincrease the overall riskiness of the Fund.

Currency (FX) Risk - The Fund can be exposed to different currencies and movementsin foreign exchange rates
can cause the value of investments to fall as well as rise.

Market Concentration Risk (Geographical Region/Country) - Investingin a particular country or geographic
region can cause the value of this investment to rise or fall more relative to investments whose focus is spread
more globallyin nature.

Smaller Companies Risk - The Fund invests in smaller companies, which can be less liquid than investmentsin
larger companies and can have fewer resources than larger companies to cope with unexpected adverse events.
In less favourable market conditions these companies may therefore under-performlarger companies and the
fund may under-perform funds that invest predominantly in larger companies.

Pricing Risk - Price movements in financial assets mean the value of assets can fall as well as rise, with this risk
typically amplified in more volatile market conditions.

Liquidity Risk - Some investments may be hard to value or sell at a desired time and price. In extreme
circumstances this may affect the Fund's ability to meet redemption requests upon demand.

Counterparty Default Risk - The risk of losses due to the default of a counterparty e.g. on a derivatives contract or
a custodian that is safeguarding the Fund's assets.

Charges from capital - Some or all of the Fund's charges are taken from capital. Should there not be sufficient
capital growthin the Fund this may cause capital erosion.

Emerging Markets Risk - Emerging markets are potentially associated with higher levels of political risk and lower
levels of legal protection relative to developed markets. These attributes may negatively impact asset prices.

Fora more detailed explanation of risk factors, please refer to the "Risk Factors“ section of the Prospectus.
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Why India?
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Incredible India
We think no other country can match India’s growth fundamentals

Most populous nation on earth Fifth largest economy, on track to be third by 2027
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§5.2trn
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Population (m) FY23 FY26 FY27
With very favourable demographics Superior forward earnings growth*
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*Two-years forward EPS growth.
Source: CLSA, January 2024 (FY26 over FY24); Jupiter, January 2024; CIA factbook, January 2024.
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Investable India

India has a large, deep and broad stock market

Almost 5,000 listed companies
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Source: CLSA, October 2023; Jupiter, January 2024.

Fourth largest market cap
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The Indian market has outperformed other major markets
Over 20 years, the MSCI India outperformed the S&P 500 by 97pp in USD terms

700%  —__MsclIndia Index

677.2
. ——S&P 500 Index
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Past performanceis no indication of current or future performance.
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India’s economic performance has tended to benefit stocks

Strong relationship between GDP growth and market returns

Equity Returns vs. Nominal GDP growth
(2001-2021) R2 = 0.6544
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Source: Bloomberg, IMF, January 2024.

Real GDP growth forecasts for next three years look impressive

10% 9.1%
8.0% &3%

6.8% ¢ oy

5% 3.9%
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Portfolio manager and investment team
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Jupiter India Team

— Core Team - Supported by wider Jupiter teams —

Emerging Markets

Avinash Vazirani Nick Payne (26)

Investment manager, India Strategy Salman Siddiqui (21)
29 years’ experience Liz Gifford (11)

2007 to Investment manager

present  Jupiter UK-domiciled Unit Trust: £1,336.2m Emerging Market Debt
Jupiter India Select (SICAV): $546.8m Alejandro Arévalo, EMD (24)
Total Strategy AUM: $2,170.4m Alejandro Di Bernardo (14)

Reza Karim (11)

2005-07 Managing Partner at Peninsular Capital Partners LLP
Xuchen Zhang (5)

1997-05  ClO (South Asia and Africa) at BNP Paribas Asset Management

1994-97 CEO at GEM Dolphin Investment Managers
AsianIncome

Jason Pidcock (29)
Sam Konrad (20)

Education Qualified Chartered Accountant

Other Non-Executive Director at UK India Business Council
Trustee of The London Clinic, former Trustee of Pratham (UK)

Stewardship & ESG Research

teams
Colin Croft Leighton Riley Ashish Ray (18) Michael Posnansky
Investment manager Investment director Head of Stewardship Head of ESG Research
17 years’ experience 13 years’ experience with a team of 2 & Integration

with a team of 5

Source: Jupiter, as at 31.03.24. Years of industry experience as at 31.12.23.
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Manager profile
Jupiter India Select

4,000% Jupiter India Select full track record
3,500% 3,788.7%
3,000%
2,500%
2,000%
1,500%
1,000%
500%

. . 3 0%
Avinash Vazirani 500%

Lead Investment Manager, Indian Equities Jul-95 May-00 Feb-05 Dec-09 Oct-14 Aug-19 May-24
30 years’ experience

——MSCI India Combined 1,236.9%

14 July 1995 to 2 May 2008* (%)
Peninsular South Asia Investment
Company Limited (Class LUSD A Inc)

Avinash joined Jupiterin 2007 and is the Lead Investment Manager of Indian Equities strategy.
1,160.80 He manages a UK-domiciled Unit Trust and the Jupiter India Select (SICAV). Jupiter India Select
fund acquired the whole capital of Peninsular South Asia Investment Company Limited, a fund that

MSClindia GR 482.2 Avinash managed from its launch in July 1995.

EAA Fund India Equity 212 Before joining Jupiter, Avinash was CIO (South Asia and Africa) of BNP Paribas Asset Management.
He later founded Peninsular Capital Partners LLP in 2005, where he was Managing Partner. He was

03 May 2008 to 31 May 2024** (%) . . .

- - also the CEO of GEM Dolphin Investment Managers from 1994 until its sale in 1997.

Jupiter India Select D USD Acc 208.4

MSCl India NR USD 1259 Avinash is a qualified Chartered‘Accountant. He |§ alsoa Trusteg ofThe Léndon Clinic, a forme?r
Trustee of Pratham (UK), a charity focused on children’s education in India, and a Non-Executive

EAA Fund India Equity 140.7

Director of the UK Indian Business Council.

Past performanceis no guide to the future. Returns may increase or decrease as a result of currency fluctuations.

Fund performance data is calculated on a NAV to NAV or bid to NAV basis, dependent on the period of reporting. All performance is net of fees with income reinvested. *Historical data. **Cumulative
performance. Source: Momingstar, in USD, from 14.07.1995 to 31.05.2024. Jupiter India Select L USD A Inc share class was used for the performance of the Peninsular South Asia Investment Company Limited

from 14.07.1995 to 02.05.2008. Jupiter India Select D USD Acc share class from 02.05.2008 to present. Spliced benchmark: MSCI India GR from 14.07.1995 to 02.05.2008 and MSCI India NR from
02.05.2008 to present.
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Our approach

Bottom-up growth at reasonable valuations

Our philosophy

We believe that investing in ‘best-in-
class’ growth companies benefiting
from structural trends at reasonable
valuation can generate attractive
returns over the long term (five years).

AUM
UT: GBP1.3bn SICAV: USD547m

Fees*
0.95% Ongoing Charge Figure

Active Share**
T4%

Q

Objective
To provide a return, net of fees, higher than that provided by the MSCI India Index over the
long term (at least five years)

Benchmark
MSCI India

Style
Unconstrained, conviction-led, GARP (Growth at a Reasonable Price) style

Differentiated
52% of the portfolio not held in the MSCI India benchmark**

Conviction-led, but diversified
. 60-80 stocks

Asset allocation
Unconstrained. Broadly diversified across sectors and market capitalisations

Fully invested
Cash typically 1% - 5%
Time horizon

Long-term investors. Typical holding period 8.4 years***

Turnover

9***

One-year turnover 11.

Source: Jupiter, as at 31.03.24. All metrics are investment manager limits and not fund limits. Expected long-term ranges. *Fees are for the D share class. **As at 31.03.24. ***As at 31.12.23. The fund has
permission to enter into derivative transactions but only for the purposes of efficient management of the portfolio and not forinvestment purposes. The Fixed Annual Charge is based on fees and
expenses for the year ended 31.12.23. It includes the Annual Management Charge and aggregate operating fees chargeable to the fund. Where the fund invests in other funds, it includes the impact of
the charges made in those funds. Jupiter does not engage in stock lending. For details of all share classes and fees and charges, please refer to the Prospectus and Annual Report for each financial year.
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Investment process
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Investment process

Bottom-up, “Growth At a Reasonable Price” approach

Company meetings
Well-priced quality

Country visits

Low balance-sheet risk

Portfolio
Idea Conviction-led
generation < Structural trends } } diversified

c. 60-80 stocks

Operational efficiency

Broker research

Quantitative Cash flow generation

screening

NN NN

Source: Jupiter. All metrics are fund manager limits and not fund limits.

JUPITER

ASSET MANAGEMENT




Investment process

Workflow
~4,700 .
sto’cks Indian stock market
v v v v h 4 v h 4 v
Radar screen Quant Company Sellside Thematic Earnings Visiting IPOs
200-300 stocks screen meetings analysts ideas results India
v v v v v
Watch list Valuation attractive un dzigrs]é?n%z - iivr?ql;fabgl:;]zan:%ers Liquidity s'uffic.ient ‘
10-20 stocks VS. peers —— ey Aieliifes for position size
v v v h 4 h 4
. . - . Balance sheet liabilities
Shortlist Earnings backed by Efficient use of capital matched by expected } REJECT
5-10 stocks cash flows in context of price paid cash flows
v v
PORTFOLIO 60-80 BEST IDEAS > REVIEW b

Source: Jupiter.
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Review discipline

Growth is now pricedin

Catalysts

Best ideas

Change in investment case

Analysis indicates valuation exceeds potential for long-term growth

Catalysts have materialised and there are no further catalysts for upside

Higher conviction ideas elsewhere

Change in investment thesis/original thesis incorrect
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Differentiated portfolio
Jupiter India Select

Price/earnings vs. peers

60 —— Jupiter India Select D USD Acc ——MSClIndia NRUSD Fund 1
Fund 3 Fund 4 Fund 5

50 Fund 7 Fund 8 Fund 9
Fund 11 Fund 12

40

30 Vi

Fund 2
Fund 6
Fund 10

/ \/\/\/\/\/\
~ ~ T — T -

20

10

0
Oct-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22

P/E Ratio (TTM) (Long)

Source: Morningstar, as at 31.05.24.
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Portfolio metrics

Clear quantitative evidence of ‘GARP’ strategy

Portfolio ratios

® Long-term ‘best-in-class’ growth evidenced by:

e Higher historical three-year EPS growth Jupiter India Select SICAV _ MSCl India
Trailing 12m Price/Earnings 15.4 24.6
e Reasonable valuations evidenced by: Price/Cash Flow 12.2 17.5
® Lowertrailing P/E Price/Book 3.2 4.4
® |Lower historical P/B Historical 2-year EPS 34.5 23.7

growth

® Lower historical P/CF

/ Dividend yield 1.3 1.0

Quotedyields are not a guide or guarantee for the expected level of distributions to be received. The yield may fluctuate significantly during times of extreme

market and economicvolatility.

Source: Jupiter 31.05.24. Weighted harmonic average for P/E, P/B and P/CF, weighted average for dividend yield and EPS growth is shown. Excludes cash.
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Portfolio construction
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Top ten holdings
Jupiter India Select SICAV

Top 10 holdings % of fund
Godfrey Phillips India Ltd. 6.3
Bharat Petroleum Corporation Limited 4.4
Indian Oil Corp. Ltd. 4.1
State Bank of India 4.0
Fortis Healthcare Ltd. 3.9
InterGlobe Aviation Ltd 3.8
HCL Technologies Limited 3.6
Bharti Airtel Limited 3.5
HDFC Bank Limited 33
Hindustan Petroleum Corporation Limited 3.3
Total 40.2

Any holdings examples are used for illustrative purposes only and should not be viewed as investment advice.

Source: Jupiter, 31.05.24.
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Sector and market cap allocation
Jupiter India Select SICAV

Sector allocation Market cap allocation*
i : 23.0
: 14.2

ndustrats |

12.3
Energy 07

Health Care 120
Consumer Staples 10.2

Consumer Discretionary 130

Communication Services

Information Technology

10.6
Materials
Real Estate m Jupiter India Select
| USD Acc
Utilities m MSCI India W 10bn+56.0% N2 -10bn 26.4% H0.5-2bn9.1%
0% 10% 20% 30% M <0.5bn 4.1% B Cash 4.3%

Source: Jupiter/FactSet, as at 31.05.24. Sector breakdown does not include cash or fixed income. *Source: Jupiter/Morningstar, data is holdings based, as at 31.05.24.
Fund: Jupiter India Select SICAV. Benchmark: MSCI India.
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summary
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Summary

Differentiated and conviction-led

GARP investment philosophy

Structural change

Diversified approach

Unconstrained by benchmark, style or market cap
Seeking best-in-class companies which have the potential for growth, but at
reasonable prices

Domestic consumption in India presents an attractive long-term opportunity

Access to a number of compelling opportunities from a diverse range of sectors
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Outlook
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The biggest opportunity in the world

We think no other country offers this combination of scale, governance and
high-visibility growth

Y India 2032
1 U e $7.9tmGDP (#3)
India 2022 "‘:-Tﬂ 1:15'“ ® 1.5bn population (#1)
® $3.3trn GDP (#5) / ., @ US$5,200 GDP/capita
e 1.4bn population (#2) - i“m h p p ’k
® US$2,400 GDP/capita India is the next { /S
i emerging giant - like - S X @
e China in the 2000s, or A p
G Japan in the 1960s
| y | Ve
..“-.\ r-

The views expressed are those of the presenter at the time of preparation and may change in the future.
Sour e: Morgan Stanley Research, October 2022.
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The long-term investment case for India
Drivers of India’s domestic consumption

~. Demographics

Manufacturing

Domestic
consumption

Financial inclusion Technology

The views expressed are those of the presenter at the time of preparation and may change in the future.
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Well positioned to benefit from the green revolution

India has strong competitive advantages in solar energy...

Solar resource map: Global Horizontal Irradiation, India Utility-scale solar PV total installed costs, USD/kW

2,500
2,000

— 1,500

D
~ 1,000
50 I I I

SD/kW

o

o

Long term average of GHI, period 1999-2015

Daily totals: 34 38 42 46 5.0 54 5.8 6.2 In d ia C h ina G erma ny U B razi l J a p an

kWh/m’

Yearly totals: 1241 1387 1534 1680 1826 1972 2118 2264

..and is using production-linked incentives to help kick-start a world-class renewable energy industry

The views expressed are those of the presenter at the time of preparation and may change in the future
Source: Global Solar Atlas, March 2023.
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Demographics - growing workforce

India’s workforce is forecast to expand more than any other single country

over the next decade
Addition to working-age population by 2031e vs. 2022 level (m)

Europe - -5%, -20
China B -4%,-18
Japan I -1%, -4
us | 1%,3
Indonesia . 3%, 14
Latin America - 7%, 28

North Africa & Middle East _ 14%, 59
Rest of World _ 19%, 80
India D 21%, 91
Sub-Saharan Africa _ 45%, 192
World I 100%, 426

-50 0 50 100 150 200 250 300 350 400 450

Growing workforce = Favourable dependency ratio, low taxes and competitive labour costs

The views expressed are those of the presenter at the time of preparation and may change in the future
Source: Haver, UN forecasts, Morgan Stanley Research, December 2022. Sub-Saharan Africa and North Africa & Middle East as regional aggregates defined by UN under their sustainable development goal.
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Demographics - rising incomes
Rising productivity is forecast to drive up incomes and growth of middle class...

2021 Household GDP per capita 2031 Household GDP per capita

Above $35k Above $35k

...creating opportunities for consumer-focused companies as customer spending increases

The views expressed are those of the presenter at the time of preparation and may change in the future
Source: Morgan Stanley Research, October 2022.
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Government reforms - India’s tech stack

India’s government created a publicly-owned tech ecosystem...

Account
Aggregator

Bharat
Health Stack

DigiLocker

b
USD1 trillion

Digital Digital

foundation Economy

enhancers GeM

Low-cost, open-architecture, interoperable, scalable to address complexities

FasTag
Digijtal -

enablers and e-RUPI

...that enables growth to happen faster and at a much lower cost

These are the views of the Investment Manager and should not be viewed as advice.
Source: BofA, March 2023.

JUPITER

ASSET MANAGEMENT




Government reforms - formalising the economy

UPI is displacing cash, bringing informal economic activity into the formal sector...

Monthly number of transactions on United Payments Interface (UPI), the government’s digital payment infrastructure

14,000 UPI volume of transactions
12,000
10,000

8,000

6,000

No. of transactions

4,000
2,000

0
Apr-16 Jan-17 Oct-17 Aug-18 May-19 Mar-20 Dec-20 Sep-21 Jul-22 Apr-23 Feb-24

...with positive consequences for tax collection, credit roll-out and investment

The views expressed are those of the presenter at the time of preparation and may change in the future
Source: NPCl, as at 29.02.24.
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Financial inclusion - growing domestic equity investor base

250 Rolling 3-month average 60%
—SIP flows as % of domestic MF equity AUM (RHS)
50%
e 0, - -
200 Yo year-on-year growth (RHS)
40%
0
150 30%
20%
100 10%
0%
50
-10%
0 -20%

Jul-19  Nov-19 Mar-20  Jul-20 Nov-20 Mar-21  Jul-21  Nov-21 Mar-22 Jul-22 Nov-22 Mar-23  Jul-23  Nov-23 Apr-24

SIPs provide a recurring source of inflows and are growing with incomes and equity culture

Source: CLSA, April 2024.
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Financial inclusion - vast headroom to expand

Insurers have decades of potential growth ahead in a deeply
underpenetrated market

Insured as % of population Premiums as % of GDP

100% 7%

90%
6%
80%

70% 5%

0
60% 4%

50%

0,
40% 3%

30% 205

) -
0%

India us China India us China

20%

10%

0%
Insurance industry would have to double in size to catch up with China

Source: BofA, Frost & Sullivan, December 2022.
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Manufacturing - the growth opportunity

Indian industry is gaining momentum thanks to enabling reforms,

“China+1” trend...
Manufacturing output, USDbn

1,600 1,490

1,400

1,200

1,000

800

(USDbn)

400

200

1982 1992 2012 2022 2032 estimate

...Creating opportunities for equity investors
as competitive Indian companies take global market share

The views expressed are those of the presenter at the time of preparation and may change in the future
CEIC, Morgan Stanley Research estimates, January 2023.
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Manufacturing - global cost leader
Indian labour costs are among the most competitive globally...

Manufacturing wage, USD/hour

25

24.1
22.3

20
< 15
>
o
< 11.7
o
[%2]
2 10

4.7 71
5
16 2.6
| mes EE N

India Philippines Vietnam Thailand Malaysia China Taiwan Korea Singapore

...allowing Indian companies to gain market share by offering lower prices

The views expressed are those of the presenter at the time of preparation and may change in the future
Source: Euromonitor, Morgan Stanley Research March 2023.
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Performance and attribution

JUPITER

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



Performance
Jupiter India Select SICAV

01Jun'l4to 01Jun'l5to 0lJun'léto 01Jun'l7to 01Jun'l8to 01Jun'l9to 01Jun'20to 0lJun'2lto 0l1Jun'22to 01Jun'23to
31May'15 31May'16 31May '17 31May '18 31May'19 31May '20 31May '21 31May '22 31May '23 31May 24

Jupiter India Select D USD Acc 223 -2.3 34.4 -39 -9.6 -29.9 64.2 -0.4 133 58.1
MSCI India 7.0 -7.5 20.0 6.7 7.2 -22.5 68.2 14 17 315
3 months 1 year 3 years 5 years 10 years

Jupiter India Select D Acc 3.8 58.1 78.5 105.3 186.5
MSCI India 3.9 315 35.6 76.6 139.9
Quartile 2 1 1 1 1

Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares.
Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, in USD, to 31.05.2024
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Stock attribution: 12 months

Top five by contribution

Top five Average weight (%) Contribution (%)
Godfrey Phillips India Ltd. 6.58 +5.92
BSE Limited 1.58 +4.26
Hindustan Petroleum Corporation Limited 3.73 +3.64
Fortis Healthcare Limited 4.25 +3.20
Bharat Petroleum Corporation Limited 3.68 +2.72

Bottom five by contribution

Bottom five Average weight (%) Contribution (%)
One 97 Communications Limited 0.95 -0.22
Tata Technologies Limited 0.17 -0.11
Neuland Laboratories Limited 0.13 -0.07
Dr. Reddy's Laboratories Limited 0.65 -0.07
Entero Healthcare Solutions Limited 0.06 -0.04

Past performanceis no guide to the future.

Any holdings examples are used for illustrative purposes only and should not be viewed as investment advice. Attribution is calculated on a Buy and Hold basis relative to MSCl India.
Source: Jupiter/FactSet, from 31.05.23 to 31.05.24.
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Sector attribution: 12 months
Jupiter India Select SICAV

Jupiter India Select SICAV MSCI India
Average Contribution Average Contribution
Sector weight Totalreturn to return weight Totalreturn toreturn  Total effect
Financials 23.5 62.2 15.4 26.0 12.7 3.6 13.5
Consumer Staples 12.5 73.7 8.6 8.8 8.4 0.9 7.8
Energy 10.1 92.2 9.1 11.1 36.7 4.0 6.4
Industrials 13.0 114.7 13.0 7.8 79.7 5.3 5.4
Health Care 12.4 53.8 7.0 5.2 42.9 2.2 2.1
Information Technology 4.9 17.2 11 12.8 10.7 1.9 2.1
Materials 4.7 42.0 2.7 8.5 22.5 2.0 1.6
Consumer Discretionary 8.4 87.7 7.1 11.8 59.0 6.2 0.9
Real Estate 2.6 68.9 2.0 0.9 85.5 0.6 0.6
Communication Services 2.4 55.6 1.4 3.0 55.4 1.5 0.0
Utilities 0.7 25.9 0.1 4.2 96.2 3.2 -2.7
Total 100.0 67.8 67.8 100.0 31.5 31.5 36.3

Past performanceis no guide to the future.
Source: Jupiter/FactSet, from 31.05.23 to 31.05.24.
Totalincludes all countries. Attribution is calculated on a Buy and Hold basis. Totals include cash and may not add up due to rounding.
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Performance
Jupiter India Select SICAV

Cumulative performance since inception

250% 4 upiter India Select D USD Acc 208.4%
——MSCI India 125.9%
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Past performance is no indication of current or future performance and does not take into account commissions and costs incurred on the issue/redemption of shares.
Source: Morningstar, NAV to NAV, gross income reinvested, net of fees, in USD, from 02.05.08 to 31.05.24. Fund inception: 02.05.08. Share class inception: 04.11.14. The fund class performance has
been extended using the performance of an older share class. Benchmark: MSCI India.
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Our quant screen tool is just one of our many sources of ideas

A B C D

1 |FactSet Screen INDIA_GEM
2 |Run as at 09-Jan-2023

3 |Company Syn Company Name SCORE (sum gtiles) (max =40) Avg 90d USD volume

4

5 f609978 Bank of India 39.0 1,521,908.0

6 657963 Union Bank of India Limited 38.0 1,838,600.0

7 |BVFB7C Bank of Baroda 36.0 2,812,770.0

8 |BFT7KB Federal Bank Ltd. (India) 35.0 1,190,931.0

9 1610018 Mahindra & Mahindra Ltd. 35.0 2,313,516.0

10 |BTDVO3 Punjab National Bank 350 4173,041.0

11 /634996 South Indian Bank Limited 1,200,459.0

12 |[BYWZNK  IDFC First Bank Ltd. 2,310,964.0

13 fe58001 Canara Bank 1,820,829.0

14 510045 Indusind Bank Ltd. 2 487 678.0

15 |BLECR2 Yes Bank Limited 4,918,018.0

16 |BOINFT Ashok Leyland Limited 1,322,970.0

17 |BPFJHC Axis Bank Limited 9,778,159.0

18 |BJLIJGN Rail Vikas Nigam Ltd. 1,426,022.0

19 /672654 TVS Motor CompapuLimitad 1307 0250

20 |B3waH4 Adani Power Limit

21 |BOOPVH Bank of Maharash 1 -

2 e oot Gompany Name SCORE (sum qililes) (max =40)
23 |BSZ2BY ICICI Bank Limited

24 |BsSQCB2 State Bank of Indig

25 513109 State Bank of Indiz N

26672179 UCO Bank Bank of India 39.0
27 |BO1VRK Adani Enterprises . . .

28 |ermie  Bnaraterecronics)  INjon Bank of India Limited 38.0
29 [BMW4CY Eicher Motors Lim

30 |1IBN icicieank Limited  Bank of Baroda 360
31 |B1FRTE Indian Hotels Co.

32 |BMDGT1 Indian Railway Fin FE[IEFE” Elanl-: |_-t|:| |:|r||:||a} 35 ||'_|
33 513566 Kotak Mahindra B : :
34 B992PT  Plindustries Limitt - [\{3Rindra & Mahindra Ltd 35.0
35 [B10110 Rashtriya Chemic : :
36 |BDORYG Warun Beverages

37 605934 Aftock Refinery Ltd 28.0 1,042,116.0

38 |B236VP Central Bank of India 28.0 1,104,363.0

It flags companies with attractive valuations and/or positive earnings revisions

Any holdings examples are used for illustrative purposes only and should not be viewed as investment advice.
Source: Jupiter, FactSet, as at 09.01.23.
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Our approach is consistently applied over long periods of time...
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5p\cal buy is a stock where the underlying company has high earnings variability, and high 5-year
growth.
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Holdings

Holdings-based Style Map Holdings-based Style Trail

Giant
Giant

Large
Large

Mid
Mid

Small
Small

Micro
Micro

Deep-Val Core-Val Core Core-Grth High-Grth Deep-Val Core-Val Core Core-Grth High-Grth

Jupiter India Select D USD Acc @ MSCl India NR USD Other funds

Source: Morningstar, from 30.06.19 to 31.05.24; Jupiter India D USD Acc from 30.06.19 to 30.04.24.

JUPITER

ASSET MANAGEMENT




Sustainability and Stewardship Team

New reporting lines

Jayesh Shah
Sustainability Manager

Matt Beesley

CEO

Minesh Patel
Head of Strategy & Corporate

Development

Michael Posnansky
Head of ESG Research & Integration

Ashish Ray
Head of Stewardship

CORPORATE SUSTAINABILITY
Responsible for delivery of cohesive
sustainability positioning strategy
across JFM plc aligned to investment

ESGRESEARCH & INTEGRATION
Responsible for ESG research, thought
leadership and ESG integration across

investmentstrategies

STEWARDSHIP

Responsible for active engagement
and stewardship strategy and
execution

Amalia Thomas

Source: Jupiter, as at 31.12.23.

Andrew Mortimer

Senior ESG Research & Integration Manager

Divya Deepankar

Anisha Arora

James Kearns

James Palman

Amie Reid

Theo Mefsut

Yvonne Yeung
Sustainability Business Manager

Additional resource during 2023.
New rolesfilled by external hires/
internal permanent transfer
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Jupiter’s approach to stewardship

Stewardship is — and has long been - a fundamental aspect of our business

How we define stewardship

Having a clear definition of stewardship
providesthe bedrock from which our activities
are conducted. Our approachis governed by
an analysis of materialrisk factorslinked to
governance and sustainability. Itis important
torecognisethat governance and sustainability
themesthemselvesare intertwined.

Sustainability
of the business
model,including
material
E&S factors

Governance
Leadership of
companies

Stewardship

Governed by a materiality approach
centred on driving client outcomes

Summary of our approach and objectives

® Client-focused

Investment-manager led

® Organisation

® Engagement

® Collaborations

We seek to protect and enhance clients’ interests
by understanding long-term issues and engaging
with companies.

Our stewardship approach must be led by those
making investment decisions if it is to represent
client interests.

The stewardship approach is supported throughout
our business, from the Board to the Senior
Management Team, Client Group and Technology.

We mainly seek to engage with companies on a
routine, proactive basis, rather than reacting purely
to problems.

We understand the value of working with other
shareholders and stakeholders.
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Focus areas for engagement

India is a unique market with unique governance issues to focus on

Common

engagement themes What we look for

MINORITY SHAREHOLDER Unequal shareholder agreements, promoter control without majority
RIGHTS ownership, excessive dilution or preferential issue of shares.
CAPITAL We analyse current capital allocation to assess whether this is
ALLOCATION accretive to shareholders. Poor capital allocation can include bad

acquisitions, over-ambitious capex, or hoarding cash.

IMPROVEMENT ON
OPAQUE DISCLOSURES

Unclear and opaque disclosuresin reporting.

SCRUTINY OF Transactions with promoter-related entities are usually legitimate but

RELATED PARTY TRANSACTIONS can indicate a potential source of profit leakage.

Analyse the issue in the
context of the company
and industry

or management to
address the issue

Engage with directors

How we engage

We engage with directors and management to push for better
minority shareholderrights.

We engage with managementand aim for them to committo
accretive capex, sensible cash and debt levels,and a set dividend
policy if applicable — and we hold them to these commitments.

We engage directly with management to suggest improved
disclosure metrics and often discuss this with sell-side analysts
as well to amplify the impact.

We scrutinise such transactions in detail and will often vote
against increased related party transaction limits if there is not
sufficient rationale.

Follow up to check
that positive change
is being made

O

()
/

v

()
/
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Risk management
Investment risk cycle

Ex-Post

Reporting

Risk, Compliance and Capital Committee
Audit and Risk Committee

and Jupiter Boards

Performance reporting
Attribution

Tracking error

Performance

Investment risk
Back testing
Liquidity

Source: Jupiter.

Portfolio manager
Investmentidea

Investment risk
Liquidity

Global risk exposure
Counterparty analysis
Stress testing

Portfolio compliance group
Aladdin: Pre-trade
compliance checks
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Disclosure

This is a marketing communication. Please refer to the latest
sales prospectus of the sub-fund and to the Key Information
Document (KID) (for investors in the EU) or Key Investor
Information Document (KIID) (for investors in the UK),
particularly to the sub-fund’s investment objective and
characteristics including those related to ESG (if applicable),
before making any finalinvestment decisions.

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

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

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

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

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

The sub fund(s) may be subject to various other risk factors,
pleaserefer to the latest sales prospectus for furtherinformation.

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

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

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

Information on sustainability-related aspects are available from
jupiteram.com. France: CACEIS Bank France (Centralising Agent),
1/3 Place Valhubert, 75013 Paris, France. Italy: Allfunds Bank,
S.A.U., Milan Branch, Via Bocchetto 6, 20123 Milano, Italy. CACEIS
Bank, Italy Branch Via Piazza Cavour 2,20121 Milano, Italy.
Société Générale Securities Services, Via Benigno Crespi 19,
20159 Milano, Italy. The sub-fund has been registered with the
Commissione Nazionale per le Societa e la Borsa (CONSOB) for
the offer in Italy to retail investors. Luxembourg: the Company’s
registered office: 31 Z.A. Bourmicht L-8070 Bertrange, Grand
Duchy of Luxembourg. Spain: Allfunds Bank, C/ La Estafeta 6,
Edificio 3, 28109 Alcobendas, Madrid, Spain. For the purposes of
distribution in Spain, the Company is registered with the Spanish
Securities Markets Commission - Comisidn Nacional del Mercado
de Valores (“CNMV”) under registration number 1253, where
complete information, including a copy of the marketing
memorandum, is available from the Company authorised
distributors. Subscriptions should be made through a locally
authorised distributor. The net asset value is available on
www.jupiteram.com. Switzerland: Copies of the Memorandum
and Articles of Association, the Prospectus, KIDs and the annual
and semi-annual reports of the Company may be obtained free of
charge from the Company’s representative and paying agent in
Switzerland, BNP Paribas Securities Services, Paris, Zurich branch,
Selnaustrasse 16, 8002 Zurich, Switzerland. United Kingdom:
Jupiter Asset Management Limited (the Investment Manager and
UK Facilities Agent), registered address: The Zig Zag Building,
70 Victoria Street, London, SWIE 6SQ, United Kingdom,
authorised and regulated by the Financial Conduct Authority.

Issued by Jupiter Asset Management International S.A. (JAMI, the
Management Company and Facilities Agent), registered address:
5, Rue Heienhaff, Senningerberg L-1736, Luxembourg which is
authorised and regulated by the Commission de Surveillance du
Secteur Financier.

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

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

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

Legal Notice for Residents in the Republic of Argentina

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

who assumes the sole responsibility for the accuracy of the data
herein disclosed.

Legal Notice for Residents in Brazil

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

Aviso Legal paraen Chile

Esta oferta privada se inicia el dia segun lo establecido en el
titulo y se acoge a las disposiciones de la norma de caracter
general n° 336 De la superintendecia de valores y seguros, hoy
comisién para el mercado financiero. Esta oferta versa sobre
valores no inscritos en el registro de valores o en el registro de
valores extranjeros que lleva la comisidn para el mercado
financiero, por lo que tales valores no estdn sujetos a la
fiscalizacidn de ésta; por tratar de valores no inscritos no existe la
obligacidn por parte del emisor de entregar en Chile informacidn
publica respecto de los valores sobre los que versa esta oferta;
estos valores no podran ser objeto de oferta publica mientras no
seaninscritosen el registro de valores correspondiente.

Legal Notice for Residents of Mexico

The securities have not been and will not be registered with the
National Registry of Securities, maintained by the Mexican
National Banking and Securities Commission and, as a result,
may not be offered or sold publicly in Mexico. The fund and any
underwriter or purchaser may offer and sell the securities in

Mexico on a private placement basis to Institutional and
Accredited Investors pursuant to Article 8 of the Mexican
Securities Market Law.

Legal Notice for Residents of Paraguay

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

Legal Notice for Residents of Peru

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

Legal Notice for Residents of Uruguay

The sale of the securities qualifies as a private placement
pursuant to section 2 of Uruguayan law 18,627. The securities
must not be offered or sold to the public in Uruguay, except in
circumstances which do not constitute a public offering or
distribution under Uruguayan laws and regulations. The
securities are not and will not be registered with the Financial
Services Superintendency of the Central Bank of Uruguay. The
securities correspond to investment funds that are not
investment funds regulated by Uruguayan law 16,774 dated
September27, 1996, asamended.
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Important information

FOR PROFESSIONAL INVESTORSIN HONG KONG ONLY

Please ensure you read the Offering Documents for this fund before making an investment decision. These documents contain importantinformation including risk factors and
details of charges. This document is intended only for “professionalinvestors” as defined under the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). This
documentis issued by Jupiter Asset Management (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission. Past performance s no guide to the
future. The value of investments and the income from them can fall as well as rise and may be affected by exchange rate variations, you may get back less than originally invested. No
information in this document should be interpreted as investment advice. You are advised to exercise caution. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice. Jupiter Asset Management Limited acts as investment manager to the Jupiter Global Fund (SICAV) and is registered as distributor to
the sub funds of the Jupiter Global Fund (SICAV). This document is for information only and is not an offer to sell or an invitation to buy. In particular, it does not constitute an offer or
solicitation in any jurisdiction where it is unlawful or where the person making the offer or solicitation is not qualified to do so or the recipient may not lawfully receive any such offer
or solicitation. Any holdings and stock examples are used for illustrative purposes only and should not be viewed as investment advice. The views expressed are those of the
presenter at the time of preparation and may change in the future. It is the responsibility of any personin possession of this document to inform themselves,and to observe, all
applicable laws and regulations of relevant jurisdictions. The information and any opinions contained herein have been obtained from or are based on sources which are believed to
be reliable, but the accuracy cannot be guaranteed. No responsibility can be accepted for any consequential loss from this information.

Jupiter India Select SICAV: The fund invests in a single developing geographic area with increased volatility and liquidity risks. The fund may use derivatives which may resultin
large fluctuations in the value of the fund. Counterparty risk may cause losses to the fund. This fund invests mainly in shares and it is likely to experience fluctuations in price which
are larger than funds that invest only in bonds and/or cash. The KIID and Prospectus are available from Jupiter on request. This fund can invest more than 35% of its valuein
securities issued or guaranteed by an EEA state.
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Important information

FOR SINGAPORE ACCREDITED & INSTITUTIONAL INVESTORS ONLY

The document is prepared for the use of existing investors of the Fund for information purposes only. Please make sure that this document is included as part of the Information
Memorandum of the Fund and distributed in a bundle ifitis intended to be used as an offering document to new investors of the Fund.

If you did not obtain this document through your relationship manager, please dispose of it immediately as the information contained in this document may not be up to date,
and it may not be legal for you to be provided this document or to subscribe for shares in the Sub-fund. Please contact your relationship manager for further assistance.

Jupiter Asset Management Limited, registered address: The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ is authorised and regulated by the Financial Conduct Authority
whose address is 25 The North Colonnade, Canary Wharf, London E14 5HS. This presentation is intended for Singapore institutional professionals/accredited investors and not for the
benefit of private retail investors. However anyone attending the presentation or who has the opportunity to view the accompanyingslides should bear in mind that the value of an
investmentin a fund and the income from it can go down as well as up. It may be affected by exchange rate variations and you may not get back the amountinvested. Initial charges
are likely to have a greater proportionate effect on returns if investments are liquidated in the shorter term. Quoted yields are not guaranteed. Past performance should not be seen
as a guide to future performance.No information in this document should be interpreted as investment advice and it is not an invitation to subscribe for shares of Jupiter managed
funds. Any holdings and stock examples are used for illustrative purposes only. The views expressed are those of the presenter at the time of preparation and may change in the
future. If you are unsure of the suitability of this investment please contact your Financial Adviser. Please ensure you read the Prospectus (including the Singapore Addendum) for
this Fund before making an investment decision. These documents contain importantinformation including risk factors, details of charges and selling restrictions.

Jupiter India Select SICAV: The fund invests in a single developing geographic area with increased volatility and liquidity risks. The fund may use derivatives which may resultin
large fluctuations in the value of the fund. Counterparty risk may cause losses to the fund. This fund invests mainly in shares and it is likely to experience fluctuations in price which
are larger than funds that invest only in bonds and/or cash. The KIID and Prospectus are available from Jupiter on request. This fund can invest more than 35% of its value in
securities issued or guaranteed by an EEA state.

JUPITER

ASSET MANAGEMENT




Important information

FOR PROFESSIONAL INVESTORS IN THAILAND ONLY

This document is prepared by Jupiter directly to specific recipients for their information only and it is strictly prohibited to redistribute of such to a third party without the consent of
Jupiter. The interests/units of Jupiter India Select SICAV fund cannot be offered or sold, directly or indirectly in Thailand and Jupiter Asset Managementis not a licensed entity in
Thailand. It is represented that by entering into this investment/transaction of the product(s) mentioned in this document is within the scope of the client’s/prospective investor’s
constitutional objectives and for purposesrelated to its principal business activity. Itis also represented that you have obtained all licenses, approvals and consents required from
relevant Thai governmental and regulatory authorities to invest in the interest/units of Fund Products and to remit any amounts in foreign currency for the purpose of making this
investment. It is acknowledgedthat you as the client or prospective investor of the product understands the risks of this investment/transaction and any legal, regulatory, tax,
accounting and economic consequences resulting from this investment.

Jupiter India Select SICAV: The fund invests in a single developing geographic area with increased volatility and liquidity risks. The fund may use derivatives which may resultin
large fluctuations in the value of the fund. Counterparty risk may cause losses to the fund. This fund invests mainly in shares and it is likely to experience fluctuations in price which
are larger than funds that invest only in bonds and/or cash. The KIID and Prospectus are available from Jupiter on request. This fund can invest more than 35% of its valuein
securities issued or guaranteed by an EEA state.
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Indices disclosure

This document contains information based on the MSCl India, MSCI World, MSCI Emerging Market, MSCI Asia Pacific ex-Japan Indices. Neither MSCI nor any other party involvedin or
related to compiling, computing or creating the MSCl data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the
use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any
of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involvedin or related to compiling, computing or creating the data

have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further
distribution or dissemination of the MSCl data is permitted without MSCI’s express written consent.
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