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FOR HONG KONG PROFESSIONAL INVESTORS
' This document is intended only for “professional investors” as defined under the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong). This

document is issued by Jupiter Asset Management (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission.

FOR SINGAPORE INSTITUTIONAL INVESTORS

This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document may not be circulated or
distributed, directly or indirectly, to persons in Singapore other than to an institutional investor under Section 304 of the Securities and Futures Act, Chapter 289
of Singapore (the “SFA™).

FOR TAISHIN, OUR MASTERAGENT IN TAIWAN

! This communication is intended for Taishin internal use only, and should not be distributed externally. This is not an offer to purchase shares, sell or give
. investment advice, this presentation is for information only.

FOR THAI INVESTORS

For the internal use of the designated financial intermediary in Thailand only. Strictly no redistribution.




Key talking points for investors

1)

2)

3)

4)

The (central) banks are back in town
® Fed cut a given, but question over magnitude and extent of easing.

® ECB to follow but how? Diminishing marginal effect of further rate cuts and damages banking

® Structural shift in monetary policy frameworks underway with greater focus on risk management

Trade tensions on hold for the time being
® |t remains very difficult to see a long term solution to US China trade

® Like living on a fault line: tensions have calmed since the G20 and talks restarting, but a tweet could reignite everything

® Have markets become used to this as a persistent political risk premium and moved on?

Valuation a problem for equity bulls
® 17x S&P forward earnings has been tested but not breached sustainably since 2017

® Earnings unlikely to come to the rescue this year, but low expectations offer low bar for companies to beat

Euro area: still preference for credit and BTPs over equity

® Fundamentals remain weak: July flash PMIs deteriorated and bank earnings are being slashed again. Highlights that
expectations of further monetary policy easing are less equity friendly than in other regions

® Continued preference for credit and peripheral sovereign to play further ECB policy action

The views expressed are those of the presenter at the time of preparation and may change in the future.
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Fundamentals still weak

Some pockets of improvement in economic data, but July PMIs deteriorated again

Industrial production (Y/Y%) ® Industrial production, consumer confidence,

——Germany, -3.7, May ——ltaly, -0.7, May credit growth and construction activity have
10% Spain, 1.4, May —France, 4, May improved through 2Q
5% .
® Flash July PMIs were weak, reversing some of

0% the 2Q increase

5%

® EU new export orders and German employment

-10% i
Jan-13 Apr-14 Aug-15 Dec-16 Apr-18 Jul-19 fell to multi year lows

Manufacturing PMI new orders ® Areminder that potential growth in Euro area is
only 1-1.25%

—— Germany, 41.6, Jul Euro area, 45.2, Jul ——France, 49.4, Jul
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Source: Bloomberg, as at 24.07.19
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Shift lower in inflation expectations is a concern

Persistently weak inflation appears structural

Inflation is still firmly below target ® Core inflation stable at close 1%

Euro area, core CPI, y/y%, 1.1, Jun

2.5 | ——FEuroarea supercore inflation , 1.42, Jun _ ® Market-based inflation expectations have fallen
——Euro area supercore inflation ex. Package holidays, 1.36, Jun sharply, depressing bank equity prices

® Consumer surveys of inflation expectations do
not show the same deterioration, but are below
long-run averages
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Policy options

Just once in every 40 years the big 3 change at the same time

All change, please'
Christine Lagarde

ECB President

Charles Michel

Council President

Ursula von der Leyen

Commission President

Italian spreads

—10yr ltaly less Germany, 1.89
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The views expressed are those of the presenter at the time of preparation and may change in the future.

Source: Bloomberg, as at 24.07.19

® Persistently low inflation, weakening growth and
Fed rate cut will drive the ECB to loosen policy
later this year

All three aspects of policy likely to be used...
state-dependent forward guidance, further NIRP
with tiering, public and private sector QE

Low rates will be a feature of European fixed
income for years if not decades, supporting
tactical allocations to long-dated bunds

Likelihood of further QE in coming months and
less acute political risk keep us positive on [talian
BTPs

Leadership changes in key roles are
incrementally positive, but euro area still saddled
with inferior ability to combine monetary and
fiscal policy relative to other major economies
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Banks profitability a drag

Bank profitability will struggle as long as rates are low, but credit growth is ok.

——Euro stoxx banks, net EPS upgrade ratio (4wk) ——13 wk rates reduce profitability
50%
® Rising expectations of ECB rate cuts deeper into
negative territory have seen a lurch lower in bank
EPS revisions
-50%
® Consolidation — especially cross border —

-100% b -
Jul-09 Mar-11 Nov-12 Jul-14 Mar-16  Nov-17 Jul-19 DEEEsRary but polltlcally difficult

Household credit (Y/Y%) ® |Indicators of household and corporate lending

Germany, 41 ——France, 5.9 ltaly, 2.4 ——Spain, 0.3 _are in decent heaIFh and do not appear to be
10% impeded by negative rates
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Source: Bloomberg, Refinitiv, as at 24.07.19
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Medium-term asset allocation overview

Radar chart shows an indicative view on each asset class representing a range from -4 to +4.

A reading of zero reflects a neutral allocation.

Equity US

7 ’

Alt. REITS 4 Equity EUROPE y 1
Alt. By Equity —
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Source: Jupiter Multi-asset team, as at 24.07.19.
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Asset

Solid line = current
Dotted line = prior month
Red line = neutral
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Asset allocation overview

CREDIT SOVEREIGN ALTERNATIVES
Moderate allocation to Limited exposure to Increasing conviction in Flexibility to invest in
equity risk. investment grade bonds core government bonds liquid alternatives.
Disciplined use of options ~ ©N valuation grounds. providing diversification. Current exposure to
for tactical upside. Global high yield still Focused position in REITS and
Structural underweight to attractive, but important Korea. Infrastructure.
Euro area. to be selective. Tactical position in Italian
Tactical exposure to EM Capital structure government bonds

approach in specialist

and China equities :
financials sleeve.

Focused security
selection via specialist
income managers.

Source: Jupiter Multi-Asset team, as 18.07.19.
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Important Information

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. The views
expressed are those of the Fund Manager at the time of writing, 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, but no assurance or warranties are given. Holding examples are for illustrative
purposes only and are not a recommendation to buy or sell. Issued by Jupiter Asset Management International S.A. registered address: 5, Rue Heienhaff, Senningerberg L-1736,
Luxembourg which is authorised and regulated by the Commission de Surveillance du Secteur Financier.

For investors in Switzerland and the UK: Issued by Jupiter Asset Management Limited which is authorised and regulated by the Financial Conduct Autharity, registered address is The
Zig Zag Building, 70 Victoria Street, London, SW1E 65Q. No part of this content may be reproduced in any manner without the prior permission of Jupiter Asset Management Limited or
Jupiter Asset Management International S.A.

For Hong Kong professional investors: This material is issued by Jupiter Asset Management (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission
(‘SFC’). Investment involves risk and the Hong Kong offering documents should be read for further details including the risk factors. Past performance is no guide to the future. The value
of investments and the income from them can fall as well as rise and you may get back less than originally invested. The investment returns may be denominated in a foreign currency
other than US/HK dollar. US/HK dollar-based investors are therefore exposed to fluctuations in the US/HK dollar/ foreign currency exchange rate. No information in this material should be
interpreted as investment advice. If you are unsure of the suitability of this investment please contact your Financial Adviser. Prospective purchasers of Shares should inform themselves
as to the iegal requirements, exchange controi reguiations and appiicabie taxes in the countries of their respective citizenship, residence or domiciie. The Hong Kong offering documents
and Articles of Incorporation are available at www.jupiteram.com (has not been reviewed and approved by the SFC) and upon request. If you would like to make references to any of the
technical terms shown in this material please refer to the glossary page of our website at www.jupiteram.com/en/Glossary, or ask for professional advice.

For professional and institutional investors only. Not for retail investors. Asset Management



Important Information

For Singapore institutional investors: No information in this document should be interpreted as investment advice. 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. The registered office of the Jupiter Global Fund (the "Company”) is 6 route de Tréves, Senningerberg, L-2633 Luxembourg. The most recent annual and semi-annual
reports of the Company are deemed to be an integral part of the Prospectus. These are available free of charge upon request at the Registered Office, the Company's agents and
Distributors, and at www.jupiteram.com. Purchases of Shares in the Company are deemed to be made on the basis of the information contained in the Prospectus and any supplements
thereto and (when appropriate), in the latest annual and semi-annual reports. This document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this document may not be circulated or distributed, directly or indirectly, to persons in Singapore other than to an institutional investor under Section 304 of the Securities and
Futures Act, Chapter 289 of Singapore (the "SFA"). 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 the Prospectus and in the documents referred to therein, 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 the Prospectus shall be solely at the risk of the investor. This document is issued by the Jupiter Global Fund. Itis not an
invitation to subscribe for shares of Jupiter managed funds. The value of your investment and the income from it can go down as well as up, it may bhe affected by exchange rate
variations, and you may not get back the amount invested. Past performance is no indication of current or future performance. Investment involves risks.

Taiwan: This communication is intended for Taishin internal use only, and should not be distributed externally. It is for educational purposes only and not an offer to invest. Anyone
attending the presentation or who has the opportunity to view the accompanying slides should bear in mind that the value of an investment in 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 amount invested. initiai charges are iikely to have a greater proportionate effect on returns if
investments are liquidated in the shorter term. Quoted yields are not guaranteed. Itis only directed at persons residing in jurisdictions where the Company and its shares are authorised
for distribution or where no such authorisation is required. We recommend that you obtain professional advice before taking any investment decision. Any data or views given should not
be construed as investment advice. Every effortis made to ensure the accuracy of the information but no assurance or warranties are given. Itis not an invitation to subscribe for shares in
any fund managed by Jupiter Asset Management Limited.

For Thai investors: Jupiter Asset Management is 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 purposes related to its principal business activity. It is 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. Itis acknowledged that 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.
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Important Information

Colombia: Please note, currently Jupiter products are not registered for sale in Colombia and Jupiter is not licenced or registered to provide any financial services in Colombia.

United States of America: The Jupiter Asset Management International S.A.’s Funds 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.

Argentina: Neither Jupiter Asset Management S.A. (including any of its affiliates) nor the securities referenced herein will be registered in the Registro de Valores (Securities Registry)
kept by the Comision Nacional de Valores (Argentine Securities Commission or “CNV") and will not be subject to the supervision of the CNV. If such securities are offered within Argentina,
please be advised that they do not constitute a public offer of securities in Argentina within the meaning of section 2 of Argentine Act No. 26,861 ("Securities Act”). The issuer has no
obligation to deliver public information in Argentina. These securities shall not be subject to public offering in Argentina.

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 Superintendencia de Valores y
Seguros, Hoy Comision 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 Comisién para
el Mercado Financiero, por lo que tales valores no estan sujetos a la fiscalizacion de ésta; por tratar de valores no inscritos no existe la obligacion por parte del emisor de entregar en
Chiie informacion pubiica respecto de ios vaiores sobre jos que versa esta oferta; estos vaiores no podran ser objeto de oferta publica mientras no sean inscritos en el registro de vaiores
correspondiente. This private offer commences on the date as stated in the title and it avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances,
currently the Financial Markets Commission. This offer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities of the Financial Markets
Commission, and therefore such securities are not subject to oversight by the latter; being unregistered securities, there is no obligation on the issuer to provide public information in Chile
regarding such securities; and These securities may not be subject to a public offer until they are registered in the corresponding Securities Registry.

Uruguay: These securities are offered on a private placement basis. Neither Jupiter Asset Management International S.A. {including any of its affiliates) nor the securities are or will be
registered with the Central Bank of Uruguay. If such securities were offered within the Uruguayan territory, please be advised that the Investment Fund was not created under ActNo.
16.774 ("Ley de Fondos de Inversion”). KlIDs and prospectus and other documents regarding the securities can be obtained upon request to the manager at the following
WWW.jupiteram.com.

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