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Jupiter Asset Management Series Plc 
 
 
REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS  
 
We have enquired into the conduct of Jupiter Asset Management Series Plc (the “Company”), for the financial year ended 31 
December 2023 in our capacity as Depositary of the Company. 
 
This report including the opinion has been prepared for, and solely for, the shareholders in the Company in accordance with 
the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept or assume 
responsibility for any other purpose or to any other person to whom this report is shown.  
 
 
Responsibilities of the Depositary 
 
Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into the 
conduct of the Company in each annual accounting period and report thereon to the shareholders.  
 
Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the 
provisions of the Company’s memorandum and articles of association (the “Memorandum and Articles of Association”) and 
the UCITS Regulations , as amended, (the “Regulations”). It is the overall responsibility of the Company to comply with 
these provisions. If the Company has not so complied, we as Depositary must state why this is the case and outline the steps 
that we have taken to rectify the situation. 
 
 
Basis of Depositary Opinion 
 
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties 
as outlined in the UCITS Regulations, as amended, and to ensure that, in all material respects, the Company has been 
managed: (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its 
constitutional documentation and the appropriate regulations, and (ii) otherwise in accordance with the Company’s 
constitutional documentation and the appropriate regulations. 
 
 
Opinion 
 
In our opinion, the Company has been managed during the period, in all material respects: 
 
(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the 
Memorandum and Articles of Association and by the Regulations; and  
 
(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the Regulations. 

 

Citi Depositary Services Ireland Designated Activity Company  
1 North Wall Quay 
Dublin 
Ireland 
 
 
 
 
Date: 26/04/2024 

1 North Wall Quay 
Dublin 1 
Ireland  
 

 T  +353 1 622 2000 
F  +353 1 622 2222 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUPITER ASSET MANAGEMENT 

SERIES PLC  

Report on the audit of the financial statements  

Opinion  
 

We have audited the financial statements of Jupiter Asset Management Series Plc (‘the Company’) for 
the year ended 31 December 2023, which comprise the Statement of Operations, Statement of 
Financial Position, Statement of Changes in Net Assets Attributable to Redeemable Participating 
Shareholders and notes to the financial statements, including the summary of significant accounting 
policies set out in note 3. The financial reporting framework that has been applied in their preparation 
is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of 
Ireland issued in the United Kingdom by the Financial Reporting Council.  

In our opinion the financial statements: 

• give a true and fair view of the assets, liabilities and financial position of the Company as at  
31 December 2023 and of its profit for the year then ended;  

• have been properly prepared in accordance with FRS 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland; and  

• have been properly prepared in accordance with the requirements of the Companies Act 2014, 
the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations, 2011, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019. 

 
Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 

(Ireland)) and applicable law. Our responsibilities under those standards are further described in the 

Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are 

independent of the Company in accordance with ethical requirements that are relevant to our audit of 

financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and 

Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in 

accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 

Conclusions relating to going concern  

In auditing the financial statements, we have concluded that the directors’ use of the going concern 

basis of accounting in the preparation of the financial statements is appropriate.  

Based on the work we have performed, we have not identified any material uncertainties relating to 

events or conditions that, individually or collectively, may cast significant doubt on the Company’s 

ability to continue as a going concern for a period of at least twelve months from the date when the 

financial statements are authorised for issue.  

Our responsibilities and the responsibilities of the directors with respect to going concern are 

described in the relevant sections of this report. However, because not all future events or conditions 

can be predicted, this statement is not a guarantee as to the company’s ability to continue as a going 

concern.  



 

 
 
 
 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUPITER ASSET MANAGEMENT 
SERIES PLC 

Other information 

The directors are responsible for the other information. The other information comprises the 

information included in the annual report other than the financial statements and our auditor’s report 

thereon. Our opinion on the financial statements does not cover the other information and, except to 

the extent otherwise explicitly stated in our report, we do not express any form of assurance 

conclusion thereon.  

Our responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements or our knowledge obtained in the 

audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or 

apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. If, based 

on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. 

We have nothing to report in this regard. 

 

Opinions on other matters prescribed by the Companies Act 2014 

In our opinion, based solely on the work undertaken in the course of the audit, we report that:  

• the information given in the directors’ report for the financial year ended for which the financial 
statements are prepared is consistent with the financial statements; and  

• the directors’ report has been prepared in accordance with applicable legal requirements. 

We have obtained all the information and explanations which, to the best of our knowledge and belief, 

are necessary for the purposes of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 

statements to be readily and properly audited and the financial statements are in agreement with the 

accounting records. 

 

Matters on which we are required to report by exception 

Based on the knowledge and understanding of the company and its environment obtained in the 

course of the audit, we have not identified material misstatements in the directors' report. 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by 

sections 305 to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions 

are not complied with by the Company. We have nothing to report in this regard.  

 

  



 

 
 
 
 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF JUPITER ASSET MANAGEMENT 
SERIES PLC 

Respective responsibilities 

Responsibilities of directors for the financial statements  

As explained more fully in the directors’ responsibilities statement set out on page 19, the directors 
are responsible for the preparation of the financial statements in accordance with the applicable 
financial reporting framework that give a true and fair view, and for such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the financial statements, the directors are responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these financial statements.  

A further description of our responsibilities for the audit of the financial statements is located on the 

IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-

a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. 

This description forms part of our auditor's report. 

 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Company’s members, as a body, in accordance with section 391 of 

the Companies Act 2014. Our audit work has been undertaken so that we might state to the 

Company’s members those matters we are required to state to them in an auditor’s report and for no 

other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to 

anyone other than the Company and the Company’s members, as a body, for our audit work, for this 

report, or for the opinions we have formed.  

 

David Bennett 

for and on behalf of 

Ernst & Young Chartered Accountants and Statutory Audit Firm 

Dublin 

Date: 26 April 2024 

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Systematic Consumer Trends Fund                     

Legal entity identifier: 213800ZJIU1NTRD32G68

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
The social characteristic promoted by the Fund was met, which was to uphold the principles of the UN 
Global Compact through investment in securities which complied with the UN Global Compact Principles 
that also had a score higher than the relevant market rate across certain social indicators outlined 
below, (the “ESG Characteristic”). 

The Fund did not promote any environmental characteristics.

The Fund did not designate a reference benchmark for the purpose of attaining the social characteristics 
promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of ___% of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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 How did the sustainability indicators perform?
 It has been assessed that at the security level, 91.72% of investments were in compliance with the 

UN Global Compact Principles and had a score higher than the relevant market rate (determined 
based on the weighted average of intensity of the constituents of the Index, which is a broad market 
index), to at least one of the indicators outlined below and are therefore aligned to the promotion of 
the S characteristic.

 The Fund measured the attainment of the social characteristic by investing in securities that:

 i) were in compliance with the UN Global Compact Principles; and

 ii) had a score higher than the relevant market rate to at least one of the following indicators:
- the promotion of labour management;
- the promotion of product safety and quality; and
- the promotion of research and development, (each an “Indicator”, and together, the “Indicators”).

 Additionally, it has been assessed that the portfolio of securities (excluding cash) had a score higher 
than the relevant market rate (determined based on the weighted average of the constituents of the 
Index, which is a broad market index),  across all three Indicators.

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments. 

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments. 

 How were the indicators for adverse impacts on sustainability factors taken into account? 

 Not applicable

 Were sustainable investments aligned with the OECD Guidelines for Multinational   
Enterprises and the UN Guiding Principles on Business and Human Rights?  

 Not applicable

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion of 
this financial product do not take into account the Union criteria for environmentally 
sustainable economic activities.

Any other sustainable investments must also not significantly harm any 
environmental or social objectives.
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.

Principal adverse impacts
are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Largest Investments Sector

 % of  
Net 

Assets Country
AMAZON COM INC Broadline Retail 9.33 United States

TESLA INC Automobiles 4.78 United States

WALMART INC Consumer Staples 
Distribution & Retail

3.16 United States

ALIBABA GROUP HOLDING LTD Broadline Retail 2.67 China

BOOKING HOLDINGS INC Hotels, Restaurants 
& Leisure

2.55 United States

LOREAL SA Personal Care Products 2.42 France

MONDELEZ INTERNATIONAL INC CLASS A Food Products 2.21 United States

CHIPOTLE MEXICAN GRILL INC Hotels, Restaurants 
& Leisure

1.97 United States

INDUSTRIA DE DISENO TEXTIL INDITEX Specialty Retail 1.84 Spain

MONSTER BEVERAGE CORP Beverages 1.81 United States

MERCADOLIBRE INC Broadline Retail 1.77 Argentina

PULTEGROUP INC Household Durables 1.74 United States

TESCO PLC Consumer Staples 
Distribution & Retail

1.64 United Kingdom

TOLL BROTHERS INC Household Durables 1.61 United States

LAMB WESTON HOLDINGS INC Food Products 1.60 United States

  

What were the top 15 investments of this financial product?

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
8 December 2023 - 
29 December 2023.
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What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments. 

What was the asset allocation?
91.72% of investments (with a minimum threshold of 60%) were aligned with the social 
characteristic promoted by the Fund at the security level.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the social characteristic promoted by the Fund at the security level, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

Asset allocation describes 
the share of investments in 
specific assets. 

Investments

#1 91.72% Aligned 
with E/S 

characteristics

#2 8.28% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

        Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.02%. The share of investments made 
in enabling activities was 4.50%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments. 

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments. 

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, including 
any which were not aligned to the social characteristics promoted by the Fund. The Fund’s holdings were 
assessed against minimum environmental and social safeguards (which includes prohibition from investing 
in companies involved in certain activities). Full details are disclosed in the Fund’s Prospectus.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have held 
short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.
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How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Merian Global Equity Absolute Return Fund         
Legal entity identifier: 5493004U5U0PV5FQL651

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
Both the environmental and social characteristics promoted by the Fund were met. These were:

(i) the promotion of portfolio carbon efficiency; and 

(ii) the upholding of responsibilities to people and planet in seeking compliance with the UN Global 
Compact Principles, (the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was measured through seeking to invest in a 
portfolio of investments that had on a net basis, a level of carbon emissions intensity lower than zero 
(determined based on the weighted average carbon emissions intensity of all the Fund’s holdings).

The social characteristic promoted by the Fund was measured through the monitoring and evaluation of 
companies against the UN Global Compact Principles (particularly any involvement in violations of one 
or more of the 10 principles).

The Fund did not designate a reference benchmark for the purpose of attaining the environmental and 
social characteristics promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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How did the sustainability indicators perform?
It has been assessed that the portfolio of securities achieved, on a net basis, a level of carbon 
emissions intensity lower than zero according to the stated methodology summarised above and is 
therefore aligned with the promotion of the E characteristic. 

It has been assessed that during the year, 100.00% of eligible securities in the portfolio (excluding 
sovereigns) were in compliance with the UN Global Compact principles (which applies solely to 
corporates), and is therefore aligned with the promotion of the S characteristic. 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?
Not applicable as the Fund has not committed to make sustainable investments.

How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?
Not applicable as the Fund has not committed to make sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational   
Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining 
portion of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 
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Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

 % of  
Net 

Assets Country
ASML HOLDING NV Semiconductors & Semiconductor Equipment 0.94 Netherlands

ADOBE INC Software 0.93 United States

VIPSHOP HOLDINGS SPONSORED 
ADS REP

Broadline Retail 0.93 China

KLEPIERRE REIT SA Retail REITs 0.90 France

ELECTRONIC ARTS INC Entertainment 0.87 United States

EVERGREEN MARINE CORP 
(TAIWAN) LTD

Marine Transportation 0.73 Taiwan (Republic 
of China)

VISA INC CLASS A Financial Services 0.71 United States

KIA CORPORATION CORP Automobiles 0.69 Korea (South), 
Republic of

WOLTERS KLUWER NV Professional Services 0.69 Netherlands

ALIBABA GROUP HOLDING LTD Broadline Retail 0.69 China

OLD MUTUAL LIMITED LTD Insurance 0.67 South Africa

SOJITZ CORP Trading Companies & Distributors 0.66 Japan

DELTA AIR LINES INC Passenger Airlines 0.66 United States

AGL ENERGY LTD Multi-Utilities 0.62 Australia

ROLLS ROYCE HOLDINGS PLC Aerospace & Defense 0.62 United Kingdom

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
43.92% of the Fund’s investment portfolio (with a minimum threshold of 35%) was aligned with the 
social characteristic promoted by the Fund. 

When determining the share of investments aligned with the social characteristics promoted by the 
Fund:

1) relevant net long derivative positions were considered to align with the social characteristic 
promoted by the Fund;

2) all net short positions were not considered irrespective of whether they aligned with the social 
characteristic promoted by the Fund; and

3) transactions entered into solely for currency hedging purposes were excluded (i.e., they were not 
factored into the minimum share of investments figure or into the value of the overall portfolio).

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the social characteristic promoted by the Fund, investments for which 
relevant data was not available and/or cash and cash equivalents held on an ancillary basis.

The environmental characteristic promoted by the Fund (portfolio carbon intensity) was measured 
through seeking to invest in a portfolio of investments that had, on a net basis, a level of carbon 
emissions intensity lower than zero. The level of carbon emissions intensity of the Fund’s 
portfolio was determined based on the weighted average carbon emissions intensity of all of the 
Fund’s holdings as opposed to on the basis on a share of assets aligned with the environmental 
characteristic.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
31 December 2022 - 
29 December 2023.
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Investments

#1 43.92% Aligned 
with E/S 

characteristics

#2 56.08% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.01%. The share of investments made 
in enabling activities was 0.38%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable Investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any which were not aligned to both of the environmental and social characteristics promoted 
by the Fund. The Fund’s holdings were assessed against minimum environmental and social safeguards 
(which includes prohibition from investing in companies involved in certain activities). Full details are 
disclosed in the Fund’s Prospectus. 

The Fund used net long derivatives for the purposes of attaining the social characteristics it promoted. 
The underlying companies of these derivative positions aligned with the social characteristic promoted 
by the Fund. Net short positions were not considered, irrespective of whether they aligned with the 
social characteristic promoted by the Fund.

In relation to the promotion of the environmental characteristic, derivatives allowed the Fund to 
achieve short exposure to companies with the level of carbon emissions intensity of the Fund’s portfolio 
determined based on the net weighted average carbon emissions intensity of all of the Fund’s holdings. 
The weighted average carbon emissions intensity of the short investments was therefore higher than 
the weighted average carbon emissions intensity of the long positions at all times, resulting in a net 
weighted average carbon emissions intensity that is less than zero.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may 
have held cash and cash equivalents. No minimum environmental or social safeguards were applied 
in relation to such holdings. This category also includes net short positions and may have included 
investments for which relevant data was not available.
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What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Systematic Physical World Fund         
Legal entity identifier: 213800A8RA7SYO6E6T15

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
Both the environmental and social characteristics promoted by the Fund were met. These were:

(i) the promotion of portfolio carbon efficiency; and

(ii) the upholding of responsibilities to people and planet in seeking compliance with the UN Global 
Compact Principles, (the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was measured through seeking to invest in 
investments that had a level of carbon emissions intensity lower than the market rate (determined 
based on the weighted average carbon emissions intensity of the constituents of the Index, which is a 
broad market index).

The social characteristic promoted by the Fund was to uphold the principles of the UN Global Compact 
through investment in securities which comply with the UN Global Compact Principles and had a score 
higher than the relevant market rate across certain social indicators outlined below.

The Fund did not designate a reference benchmark for the purpose of attaining the environmental and 
social characteristics promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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 How did the sustainability indicators perform?
 It has been assessed that at the security level, 80.65% of investments achieved, a level of carbon 

emissions intensity lower than the market rate according to the stated methodology summarised 
above and therefore is aligned with the promotion of the E characteristic.

 Additionally, it has been assessed that the portfolio of securities (excluding cash) achieved a level of 
carbon emission intensity that is lower than the relevant market rate.

 It has been assessed that at the security level, 95.54% of investments were in compliance with the 
UN Global Compact Principles and had a score higher than the relevant market rate (determined 
based on the weighted average of intensity of the constituents of the Index, which is a broad market 
index), to at least one of the indicators outlined below and are therefore aligned to the promotion of 
the S characteristic.

 The Fund measured the attainment of the social characteristic by investing in securities that:

 i) were in compliance with the UN Global Compact Principles; and

 ii) had a score higher than the relevant market rate to at least one of the following indicators:
 - the promotion of labour management; and
 - the promotion of health and safety, (each an “Indicator”, and together, the “Indicators”).

 Additionally, it has been assessed that the portfolio of securities (excluding cash) had a score higher 
than the relevant market rate (determined based on the weighted average of the constituents of the 
Index, which is a broad market index),  across both Indicators.

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights?  

  Not applicable

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining 
portion of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

% of  
Net 

Assets Country
CONOCOPHILLIPS Oil, Gas & Consumable Fuels 2.33 United States

RELX PLC Professional Services 1.90 United Kingdom

EOG RESOURCES INC Oil, Gas & Consumable Fuels 1.88 United States

VOLVO CLASS B Machinery 1.73 Sweden

WW GRAINGER INC Trading Companies & Distributors 1.69 United States

DIAMONDBACK ENERGY INC Oil, Gas & Consumable Fuels 1.65 United States

LYONDELLBASELL INDUSTRIES NV CLASS Chemicals 1.61 United States

PUBLIC SERVICE ENTERPRISE GROUP IN Multi-Utilities 1.58 United States

COTERRA ENERGY INC Oil, Gas & Consumable Fuels 1.56 United States

TOTALENERGIES Oil, Gas & Consumable Fuels 1.56 France

VISTRA CORP Independent Power and Renewable 
Electricity Producers

1.55 United States

DELTA AIR LINES INC Passenger Airlines 1.53 United States

MARATHON PETROLEUM CORP Oil, Gas & Consumable Fuels 1.50 United States

MITSUI OSK LINES LTD Marine Transportation 1.50 Japan

VERALTO CORP Commercial Services & Supplies 1.48 United States

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
A minimum of 80.85% of investments were aligned with the environmental or social characteristics 
promoted by the Fund at the security level. 80.85% of investments were aligned with the 
environmental characteristic and 95.52% of investments were aligned with the social characteristic 
promoted by the Fund at the security level.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the environmental or social characteristic promoted by the Fund at 
the security level, investments for which relevant data was not available and/or cash and cash 
equivalents held on an ancillary basis.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is:
 8 December 2023 - 
29 December 2023.
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Investments

#1 95.52% Aligned 
with E/S 

characteristics

#2 4.48% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.



453

What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.02%. The share of investments made 
in enabling activities was 1.68%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any that were not aligned to either of the environmental and social characteristics promoted 
by the Fund.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have 
held short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX V

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Europe (ex UK) Smaller Companies Fund                    

Legal entity identifier: 549300K480HRB1NG5G53

Sustainable investment objective

To what extent were the environmental and/or social characteristics 
promoted by this financial product met? 
The environmental and social characteristics promoted by the Fund were: (i) the transition to a low carbon 
economy in seeking to promote the goal of net zero greenhouse gas emissions by 2050 or sooner; and (ii) the 
upholding responsibilities to people and planet in seeking compliance with the UN Global Compact Principles, 
(the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was pursued through the targeting of issuers 
achieving net zero greenhouse gas emissions by 2050 or sooner. Industry guidance through the Net Zero 
Investment Framework (NZIF) was utilised to assess a company’s status under the net zero pathway. 
The long-term 2050 goal is subject to short and medium-term milestones and incorporates engagement 
protocols for companies that the Investment Manager classifies as high impact based on the NZIF’s 
material sector guidance.

The social characteristic promoted by the Fund was pursued through seeking compliance with the UN Global 
Compact Principles. 

The Investment Manager’s investment due diligence process included an initial evaluation and ongoing 
monitoring of issuers’ compliance with the UN Global Compact Principles using third party ESG risk data.
Where an issuer was identified as having breached the UN Global Compact Principles, the issuer was 
not counted as a holding that was deemed to be promoting the social characteristic of the Fund. In such 
instances, the Investment Manager satisfied themselves that appropriate remedial actions had been 
implemented to reduce the likelihood of a future breach. 

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of ___% of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

How did the sustainability indicators perform?
It has been assessed that 63.01% of the portfolio was on a Net Zero pathway according to the stated 
methodology summarised above and therefore is aligned with the promotion of the E characteristic.

It has been assessed that 100.00% of the portfolio of securities (excluding cash) was in compliance 
with the UN Global Compact principles and is therefore aligned with the promotion of the 
S characteristic.

…and compared to previous periods?
The Fund closed during the reference period, and exhibited overall growth in alignment of the 
Fund’s promotion of environmental and social characteristics due to the performance of the 
underlying indicators. 43% of the portfolio was aligned with the environmental characteristic and 
100% of the portfolio was aligned with the social characteristic in the previous reference period.

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?
Not applicable as the Fund has not committed to make sustainable investments. 

How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective
Not applicable as the Fund has not committed to make sustainable investments. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational   
Enterprises and the UN Guiding Principles on Business and Human Rights? 

Not applicable

How did this financial product consider principal adverse impacts on 
sustainability factors?  
Principal adverse impacts on sustainability factors were considered as an additional consideration in 
the Investment Manager’s portfolio construction process. A list of the key principle adverse impact 
indicators considered by the Fund can be found on the website: https://www.jupiteram.com/board-
and-governance/#sustainable-finance-disclosures. 

Principal adverse impacts
are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 
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Largest Investments Sector

% of  
Net 

Assets Country
ELIS SA Commercial Services & Supplies 3.88 France

COMET HOLDING AG Electronic Equipment, Instruments & 
Components

3.82 Switzerland

IMCD NV Trading Companies & Distributors 3.61 Netherlands

AZELIS GROUP NV Trading Companies & Distributors 3.32 Belgium

MARR Consumer Staples Distribution & Retail 3.29 Italy

FINECOBANK BANCA FINECO Banks 3.16 Italy

TECAN GROUP AG Life Sciences Tools & Services 3.15 Switzerland

ALLFUNDS GROUP PLC Capital Markets 2.83 Netherlands

VZ HOLDING AG Capital Markets 2.80 Switzerland

BRUNELLO CUCINELLI Textiles, Apparel & Luxury Goods 2.80 Italy

TRYG Insurance 2.74 Denmark

CAREL Electronic Equipment, Instruments 
& Components

2.63 Italy

VAT GROUP AG Machinery 2.53 Switzerland

GERRESHEIMER AG Life Sciences Tools & Services 2.51 Germany

INFRASTRUTTURE WIRELESS ITALIANE Diversified Telecommunication Services 2.48 Italy

  

What were the top 15 investments of this financial product?

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
29 December 2022 - 
9 June 2023.

Asset allocation describes 
the share of investments in 
specific assets. 

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
63.01% of the Fund’s investment portfolio was aligned with both of the environmental and social 
characteristics promoted by the Fund.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the E&S Characteristics promoted by the Fund, investments for which 
relevant data was not available and/or deposits at sight, deposits, money market instruments and 
money market funds held on an ancillary basis.

Investments

#1 63.01% Aligned 
with E/S 

characteristics

#2 36.99% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 0.01%.

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 
Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

Over the previous reference period, the overall EU Taxonomy alignment of the Fund has changed as 
follows:

- in respect of Turnover and CapEx, the EU Taxonomy alignment decreased from 3.93% to 0.65% and 
3.51% to 0.53% respectively. 

- in respect of OpEx, the EU Taxonomy alignment increased to 1.55% from 0.63%. 

Market participants continue to experience fundamental challenges due to the lack of data 
availability and the dearth of corporate disclosures. We are working with vendors and using relevant 
data packages to best assess and understand taxonomy alignment. However, although we expect 
data quality to improve (as regulatory actions take effect), caution should be applied when deriving 
conclusions over this reference period.  

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments. 

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments. 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, including 
any that were not aligned to the ESG Characteristics promoted by the Fund. The Fund’s holdings were 
assessed against minimum environmental and social safeguards (which includes prohibition from investing 
in companies involved in certain activities). Full details are disclosed in the Fund’s Prospectus.

Sustainability risks were integrated into the investment decision making process. The active ownership 
approach considered material ESG factors which strengthened the assessment of the risks and 
opportunities that drive returns. 

The Investment Manager took sustainability risks (defined in SFDR as an environmental, social or 
governance event or condition that, if it occurs, could cause a negative material impact on the value of the 
investment) and ESG Characteristics into account as part of its selection process.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may also have 
held deposit at sight, deposits, money market instruments and money market funds on an ancillary basis in 
order to achieve its investment goals, for treasury purposes and in case of unfavourable market conditions. 
No minimum environmental or social safeguards were applied in relation to these holdings.

This category may also have included investments for which relevant data was not available.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 
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How did this financial product perform compared to the reference 
benchmark?
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted?
Not applicable

How did this financial product perform compared with the reference 
benchmark?     
Not applicable

How did this financial product perform compared with the broad market index?    
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
sustainable objective.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
Whilst the Fund was active, the Investment Manager utilised security-level assessments to establish 
engagement priorities for underlying issuers.

These assessments were not solely linked to high impact or heavy emitting companies because 
these companies typically already have in place more progressive net zero strategies, policies and 
disclosures. 

Given the systematic nature of the environmental characteristic of the transition to a low carbon 
economy that was promoted by the Fund, the Investment Manager deemed it necessary to engage 
more broadly at an industry level to tackle these macro challenges. The Investment Manager engaged 
with investor bodies and industry peers to consider and discuss climate policies targeted at investors. 
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ANNEX V

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Systematic Disruptive Technology Fund                    

Legal entity identifier: 213800U5D6OS78CS9758

Sustainable investment objective

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
The social characteristic promoted by the Fund was met, which was to uphold the principles of the UN Global 
Compact through investment in securities which complied with the UN Global Compact Principles that also 
had a score higher than the relevant market rate across certain social indicators outlined below, (the “ESG 
Characteristic”). 

The Fund did not promote any environmental characteristics.

The Fund did not designate a reference benchmark for the purpose of attaining the social characteristics 
promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of ___% of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

How did the sustainability indicators perform?
It has been assessed that at the security level, 89.50% of investments were in compliance with the 
UN Global Compact Principles and had a score higher than the relevant market rate (determined 
based on the weighted average of intensity of the constituents of the Index, which is a broad 
market index), to at least one of the indicators and are therefore aligned to the promotion of the S 
characteristic.

The Fund measured the attainment of the social characteristics by investing in securities that:

i) were in compliance with the UN Global Compact Principles; and

ii) had a score higher than the relevant market rate to at least one of the following indicators:

- the promotion of human capital development;

- the promotion of privacy and data security; and

- the promotion of research and development, (each an “Indicator”, and together, the “Indicators”).

Additionally, it has been assessed that the portfolio of securities (excluding cash) had a score higher 
than the relevant market rate (determined based on the weighted average of the constituents of the 
Index, which is a broad market index),  across all three Indicators.

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?
Not applicable as the Fund has not committed to make sustainable investments.

How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?
Not applicable as the Fund has not committed to make sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational   
Enterprises and the UN Guiding Principles on Business and Human Rights?  

  Not applicable

How did this financial product consider principal adverse impacts on 
sustainability factors?  
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures. 

Principal adverse impacts
are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 
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Largest Investments Sector

% of  
Net 

Assets Country
VISA INC CLASS A Financial Services 6.29 United States

MICROSOFT CORP Software 6.07 United States

NVIDIA CORP Semiconductors & Semiconductor 
Equipment

6.03 United States

BROADCOM INC Semiconductors & Semiconductor 
Equipment

4.81 United States

ALPHABET INC CLASS A Interactive Media & Services 3.85 United States

TAIWAN SEMICONDUCTOR 
MANUFACTURING

Semiconductors & Semiconductor 
Equipment

3.68 Taiwan 
(Republic of China)

META PLATFORMS INC CLASS A Interactive Media & Services 3.48 United States

MASTERCARD INC CLASS A Financial Services 3.46 United States

INTEL CORPORATION CORP Semiconductors & Semiconductor 
Equipment

2.75 United States

ALIBABA GROUP HOLDING LTD Broadline Retail 2.71 China

NOVARTIS AG Pharmaceuticals 2.70 Switzerland

REGENERON PHARMACEUTICALS INC Biotechnology 2.22 United States

ALPHABET INC CLASS C Interactive Media & Services 2.22 United States

EDWARDS LIFESCIENCES CORP Health Care Equipment & Supplies 2.07 United States

CADENCE DESIGN SYSTEMS INC Software 1.92 United States

  

What were the top 15 investments of this financial product?

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
8 December 2023 - 
29 December 2023.

Asset allocation describes 
the share of investments in 
specific assets. 

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
89.50% of investments were aligned with the social characteristic promoted by the Fund at the 
security level.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the social characteristic promoted by the Fund at the security level, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

Investments

#1 89.50% Aligned 
with E/S 

characteristics

#2 10.50% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflecting the 
share revenue of from 
green activities of investee 
companies

capital expenditure
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy.

operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies.

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.10%. The share of investments made 
in enabling activities was 8.17%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments. 

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments. 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, including 
any which were not aligned to the social characteristics promoted by the Fund. The Fund’s holdings were 
assessed against minimum environmental and social safeguards (which includes prohibition from investing 
in companies involved in certain activities). Full details are disclosed in the Fund’s Prospectus.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have held 
short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.
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How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?     
Not applicable

How did this financial product perform compared with the broad market index?    
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
sustainable objective.
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ANNEX V

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Jupiter Systematic Healthcare Innovation Fund                    

Legal entity identifier: 213800E9HGHVAGHYK125

Sustainable investment objective

To what extent were the environmental and/or social characteristics 
promoted by this financial product met? 
The social characteristic promoted by the Fund was met, which was to uphold the principles of the UN 
Global Compact through investment in securities which complied with the UN Global Compact Principles 
and had a score higher than the relevant market rate across certain social indicators outlined below, 
(the “ESG Characteristic”). 

The Fund did not promote any environmental characteristics.

The Fund did not designate a reference benchmark for the purpose of attaining the social characteristics 
promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of ___% of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

How did the sustainability indicators perform?
It has been assessed that at the security level, 94.54%  of investments were in compliance with the 
UN Global Compact Principles and had a score higher than the relevant market rate (determined 
based on the weighted average of intensity of the constituents of the Index, which is a broad 
market index), to at least one of the indicators and are therefore aligned to the promotion of the S 
characteristic.
The Fund measured the attainment of the social characteristics by investing in securities that:
i) were in compliance with the UN Global Compact Principles; and
ii) had a score higher than the relevant market rate to at least one of the following indicators:
- the promotion of human capital development;
- the promotion of product safety and quality; and
- the promotion of research and development, (each an “Indicator”, and together, the 
“Indicators”).

Additionally, it has been assessed that the portfolio of securities (excluding cash) had a score higher 
than the relevant market rate (determined based on the weighted average of the constituents of the 
Index, which is a broad market index),  across all three Indicators.

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?
Not applicable as the Fund has not committed to make sustainable investments.

How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?
Not applicable as the Fund has not committed to make sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational   
Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable

How did this financial product consider principal adverse impacts on 
sustainability factors?  
Principal adverse impacts on sustainability factors were considered as an additional consideration in 
the Investment Manager’s portfolio construction process. A list of the key principle adverse impact 
indicators considered by the Fund can be found on the website: https://www.jupiteram.com/board-
and-governance/#sustainable-finance-disclosures. 

Principal adverse impacts
are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 
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Largest Investments Sector

% of  
Net 

Assets Country
NOVO NORDISK CLASS B Pharmaceuticals 5.67 Denmark

UNITEDHEALTH GROUP INC Health Care Providers & Services 4.52 United States

NOVARTIS AG Pharmaceuticals 4.02 Switzerland

MERCK & CO INC Pharmaceuticals 3.64 United States

ELI LILLY Pharmaceuticals 3.56 United States

VERTEX PHARMACEUTICALS INC Biotechnology 2.88 United States

BRISTOL MYERS SQUIBB Pharmaceuticals 2.83 United States

GILEAD SCIENCES INC Biotechnology 2.71 United States

CIGNA Health Care Providers & Services 2.71 United States

REGENERON PHARMACEUTICALS INC Biotechnology 2.62 United States

GLAXOSMITHKLINE Pharmaceuticals 2.39 United Kingdom

MCKESSON CORP Health Care Providers & Services 2.24 United States

EDWARDS LIFESCIENCES CORP Health Care Equipment & Supplies 2.10 United States

ASTRAZENECA PLC Pharmaceuticals 2.06 United Kingdom

ALIGN TECHNOLOGY INC Health Care Equipment & Supplies 1.80 United States

  

What were the top investments of this financial product?

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
8 December 2023 - 
29 December 2023.

Asset allocation describes 
the share of investments in 
specific assets. 

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
94.54% of investments were aligned with the social characteristic promoted by the Fund at the 
security level.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the social characteristic promoted by the Fund at the security level, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

Investments

#1 94.54% Aligned 
with E/S 

characteristics

#2 5.46% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.



470

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflecting the 
share revenue of from 
green activities of investee 
companies

capital expenditure
(CapEx) showing the green 
investments made by 
investee companies, e.g. 
for a transition to a green 
economy.

operational expenditure 
(OpEx) reflecting green 
operational activities of 
investee companies.

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 0.00%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments. 

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments. 

What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, including 
any which were not aligned to the social characteristics promoted by the Fund.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have held 
short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.
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How did this financial product perform compared to the reference 
sustainable benchmark?   
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted?  
Not applicable

How did this financial product perform compared with the reference 
benchmark?     
Not applicable

How did this financial product perform compared with the broad market index?    
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
sustainable objective.
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Global Emerging Markets Focus Fund            

Legal entity identifier: 549300EMHZSS6I8U1682

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
The environmental and social characteristics promoted by the Fund were: (i) the transition to a low 
carbon economy in seeking to promote the goal of net zero greenhouse gas emissions by 2050 or 
sooner; and (ii) the upholding responsibilities to people and planet in seeking compliance with the UN 
Global Compact Principles, (the “ESG Characteristics”).
The environmental characteristic promoted by the Fund was pursued through the application of the 
Investment Manager’s implementation of the Net Zero Investment Framework (NZIF) which includes 
prioritisation of engagement activities based on underlying assessments. Industry guidance through the 
NZIF was utilised to assess a company’s status under the net zero pathway. The long-term 2050 goal is 
subject to short and medium-term milestones and incorporates engagement protocols for companies 
that the investment manager classifies as high impact based on the NZIF’s material sector guidance.
The social characteristic promoted by the Fund was pursued through seeking compliance with the UN 
Global Compact Principles. 
The Investment Manager’s investment due diligence process included an initial evaluation and ongoing 
monitoring of issuers’ compliance with the UN Global Compact Principles using third party ESG risk data.

Where an issuer was identified as having breached the UN Global Compact Principles, the issuer was 
not counted as a holding that was deemed to be promoting the social characteristic of the Fund. In such 
instances, the Investment Manager satisfied themselves that appropriate remedial actions had been 
implemented to reduce the likelihood of a future breach. 

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining 
portion of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 How did the sustainability indicators perform?
 It has been assessed that 48.84% of the portfolio is on a Net zero pathway according to the stated 

methodology summarised above and therefore is aligned with the promotion of the E characteristic. 

 It has been assessed that 100.00% of eligible securities (excluding cash) is in compliance with the UN 
Global Compact principles therefore is aligned with the promotion of the S characteristic.  

 …and compared to previous periods?
 The overall alignment of the Fund’s promotion of environmental and social characteristics has 

remained broadly in line over the previous period due to the performance of the underlying 
indicators. In the previous reference period, 47% of the portfolio was aligned with the 
environmental characteristic (compared to 48.84% this period) and 100% of eligible securities were 
aligned with the social characteristic (which did not change this year). 

 The performance of the environmental indicator is the main determinant of the overall alignment. 
As discussed above, the environmental indicator is linked to investor practice centred on the NZIF.  

 We are encouraged that further portfolio holdings have introduced long-term decarbonisation 
commitments or have shown further developments within the transparency and execution of their 
climate strategies over the period.     

  NZIF protocols involve the assessment of underlying companies against progressive and long-term 
milestones. Consequently, it should be noted that we do not expect progress to be linear and year 
on year growth to be in evidence for every reporting period.  Investments will be monitored and the 
investment team will duly engage where it is deemed appropriate.    

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights?  

  Not applicable
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were considered as an additional consideration in 
the Investment Manager’s portfolio construction process. A list of the key principle adverse impact 
indicators considered by the Fund can be found on the website: https://www.jupiteram.com/board-
and-governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

 % of  
Net 

Assets Country
TAIWAN SEMICONDUCTOR MANUFACTURING Semiconductors & 

Semiconductor Equipment
8.90 Taiwan 

(Republic of China)
MERCADOLIBRE INC Broadline Retail 6.14 Argentina

BANK OF GEORGIA GROUP PLC Banks 6.06 Georgia

HDFC BANK ADR REPRESENTING THREE L Banks 5.61 India

BANK CENTRAL ASIA Banks 4.98 Indonesia

ALIBABA GROUP HOLDING LTD Broadline Retail 4.53 Hong Kong

LOCALIZA RENT A CAR SA Ground Transportation 4.34 Brazil

BAJAJ FINANCE LTD Consumer Finance 3.77 India

SINBON ELECTRONICS LTD Electronic Equipment, 
Instruments & Components

3.61 Taiwan 
(Republic of China)

MEITUAN Hotels, Restaurants & 
Leisure

3.48 China

KWEICHOW MOUTAI LTD A Beverages 3.39 China

ASPEED TECHNOLOGY INC Semiconductors & 
Semiconductor Equipment

3.02 Taiwan 
(Republic of China)

POLYCAB INDIA LTD Electrical Equipment 2.95 India

AIA GROUP LTD Insurance 2.93 Hong Kong

TECHTRONIC INDUSTRIES LTD Machinery 2.84 Hong Kong

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
48.84% of the Fund’s investment portfolio was aligned with both of the environmental and social 
characteristics promoted by the Fund.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the ESG Characteristics promoted by the Fund, investments for which 
relevant data was not available and/or deposits at sight, deposits, money market instruments and 
money market Funds held on an ancillary basis.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
29 December 2022 - 
29 December 2023
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Investments

#1 48.84% Aligned 
with E/S 

characteristics

#2 51.16% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 4.09%.

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 
Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

Over the previous reference period, the overall EU Taxonomy alignment of the Fund has changed as 
follows: 

- In respect of Turnover and CapEx (including sovereign bonds), the EU Taxonomy alignment 
increased from 0.06% to 4.10% and 0.00% to 3.99% respectively.

- In respect of Turnover and CapEx (excluding sovereign bonds), the EU Taxonomy alignment 
increased from 0.06% to 4.11% and 0.00% to 4.00% respectively. 

- In respect of OpEx, the EU Taxonomy alignment did not change over the period. 

Market participants continue to experience fundamental challenges due to the lack data availability 
and the dearth of corporate disclosures. We are working with vendors and using relevant data 
packages to best assess and understand taxonomy alignment. However, although we expect data 
quality to improve (as regulatory actions take effect), caution should be applied when deriving 
conclusions over this reference period.  

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any that were not aligned to the ESG Characteristics promoted by the Fund. The Fund’s 
holdings were assessed against minimum environmental and social safeguards (which includes 
prohibition from investing in companies involved in certain activities). Full details are disclosed in the 
Fund’s Prospectus.

Sustainability risks were integrated into the investment decision making process. The active ownership 
approach considered material ESG factors which strengthened the assessment of the risks and 
opportunities that drive returns. 

The Investment Manager took sustainability risks (defined in SFDR as an environmental, social or 
governance event or condition that, if it occurs, could cause a negative material impact on the value of 
the investment) and ESG Characteristics into account as part of its selection process.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may also 
have held deposit at sight, deposits, money market instruments and money market funds on an ancillary 
basis in order to achieve its investment goals, for treasury purposes and in case of unfavourable market 
conditions. No minimum environmental or social safeguards were applied in relation to these holdings.

This category may also have included investments for which relevant data was not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager conducted detailed assessments of underlying investment issuers progress and 
trajectory along the net zero alignment pathway based on the NZIF guidance. The Investment Manager 
utilised the detailed understanding gathered from the assessments to establish engagement priorities 
linked to the transition to a low carbon economy for each issuer. 

The Investment Manager also conducted an engagement prioritisation assessment at the portfolio 
level. The prioritisation assessment was not solely linked to high impact or heavy emitting companies 
because these companies typically already have in place more progressive net zero strategies, policies 
and disclosures. 

Given the systematic nature of the environmental characteristic of the transition to a low carbon 
economy that is promoted by the Fund, the Investment Manager deemed it necessary to engage more 
broadly at an industry level to tackle these macro challenges. The Investment Manager engaged with 
investor bodies and industry peers to consider and discuss climate policies targeted at investors. 

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Global Emerging Markets Focus ex China Fund     

Legal entity identifier: 5493000L4AJTXG27KI79

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
The environmental and social characteristics promoted by the Fund were: (i) the transition to a low 
carbon economy in seeking to promote the goal of net zero greenhouse gas emissions by 2050 or 
sooner; and (ii) the upholding responsibilities to people and planet in seeking compliance with the UN 
Global Compact Principles, (the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was pursued through the targeting of issuers 
achieving net zero greenhouse gas emissions by 2050 or sooner. Industry guidance through the Net Zero 
Investment Framework (NZIF) was utilised to assess a company’s status under the net zero pathway. 
The long-term 2050 goal is subject to short and medium-term milestones and incorporates engagement 
protocols for companies that the Investment Manager classifies as high impact based on the NZIF’s 
material sector guidance.

The social characteristic promoted by the Fund was pursued through seeking compliance with the UN 
Global Compact Principles. 

The Investment Manager’s investment due diligence process included an initial evaluation and ongoing 
monitoring of issuers’ compliance with the UN Global Compact Principles using third party ESG risk data.

Where an issuer was identified as having breached the UN Global Compact Principles, the issuer was 
not counted as a holding that was deemed to be promoting the social characteristic of the Fund. In such 
instances, the Investment Manager satisfied themselves that appropriate remedial actions had been 
implemented to reduce the likelihood of a future breach. 

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion of 
this financial product do not take into account the Union criteria for environmentally 
sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives.

 How did the sustainability indicators perform?
 It has been assessed that 68.00% of the portfolio is on a Net zero pathway according to the stated 

methodology summarised above and therefore is aligned with the promotion of the E characteristic. 

 It has been assessed that 100.00% of eligible securities are in compliance with the UN Global 
Compact principles therefore is aligned with the promotion of the S characteristic.  

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were considered as an additional consideration in 
the Investment Manager’s portfolio construction process. A list of the key principle adverse impact 
indicators considered by the Fund can be found on the website: https://www.jupiteram.com/board-
and-governance/#sustainable-finance-disclosures. Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Largest Investments Sector

 % of  
Net 

Assets Country
TAIWAN SEMICONDUCTOR MANUFACTURING Semiconductors & 

Semiconductor Equipment
9.16 Taiwan 

(Republic of 
China)

MERCADOLIBRE INC Broadline Retail 5.98 Argentina

HDFC BANK ADR REPRESENTING THREE L Banks 4.61 India

SAMSUNG ELECTRONICS LTD Technology Hardware, 
Storage & Peripherals

4.24 Korea (South), 
Republic of

BANK OF GEORGIA GROUP PLC Banks 4.20 Georgia

BANK CENTRAL ASIA Banks 3.80 Indonesia

SINBON ELECTRONICS LTD Electronic Equipment, 
Instruments & Components

3.54 Taiwan 
(Republic of 

China)
POLYCAB INDIA LTD Electrical Equipment 3.25 India

TITAN COMPANY LTD Textiles, Apparel & Luxury 
Goods

3.22 India

SUN PHARMACEUTICAL INDUSTRIES LTD Pharmaceuticals 3.04 India

BAJAJ FINANCE LTD Consumer Finance 3.01 India

REGIONAL SAB DE CV Banks 3.01 Mexico

HINDUSTAN UNILEVER LTD Personal Care Products 2.90 India

CISARUA MOUNTAIN DAIRY Food Products 2.90 Indonesia

CLICKS GROUP LTD Consumer Staples 
Distribution & Retail

2.89 South Africa

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
28 July 2023 - 
29 December 2023.
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Investments

#1 68.00% Aligned 
with E/S 

characteristics

#2 32.00% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither aligned 
with the environmental or social characteristics, nor are qualified as sustainable investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

Asset allocation describes 
the share of investments in 
specific assets. 

   What was the asset allocation?
68.00% of the Fund’s investment portfolio was aligned with both of the environmental and social 
characteristics promoted by the Fund.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the ESG Characteristics promoted by the Fund, investments for which 
relevant data was not available and/or deposits at sight, deposits, money market instruments and 
money market Funds held on an ancillary basis.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 9.05%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.



484

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any that were not aligned to the ESG Characteristics promoted by the Fund.

Sustainability risks were integrated into the investment decision making process. The active ownership 
approach considered material ESG factors which strengthened the assessment of the risks and 
opportunities that drive returns. 

The Investment Manager took sustainability risks (defined in SFDR as an environmental, social or 
governance event or condition that, if it occurs, could cause a negative material impact on the value of 
the investment) and ESG Characteristics into account as part of its selection process.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may also 
have held deposit at sight, deposits, money market instruments and money market funds on an ancillary 
basis in order to achieve its investment goals, for treasury purposes and in case of unfavourable market 
conditions. No minimum environmental or social safeguards were applied in relation to these holdings.

This category may also have included investments for which relevant data was not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager conducted a detailed assessments of underlying investment issuers progress 
and trajectory along the net zero alignment pathway based on the NZIF guidance. The Investment 
Manager utilised the detailed understanding gathered from the assessments to establish engagement 
priorities linked to the transition to a low carbon economy for each issuer. 

The Investment Manager also conducted an engagement prioritisation assessment at the portfolio 
level. The prioritisation assessment was not solely linked to high impact or heavy emitting companies 
because these companies typically already have in place more progressive net zero strategies, policies 
and disclosures. 

Given the systematic nature of the environmental characteristic of the transition to a low carbon 
economy that is promoted by the Fund, the Investment Manager deemed it necessary to engage more 
broadly at an industry level to tackle these macro challenges. The Investment Manager engaged with 
investor bodies and industry peers to consider and discuss climate policies targeted at investors. 

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 



485

ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Systematic Demographic Opportunities Fund                    

Legal entity identifier: 213800K9XV9914FHB976

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?

The social characteristic promoted by the Fund was met, which was to uphold the principles of the UN 
Global Compact through investment in securities which comply with the UN Global Compact Principles 
and had a score higher than the relevant market rate across certain social indicators outlined below, 
(the “ESG Characteristic”). 

The Fund did not promote any environmental characteristics.

The Fund did not designate a reference benchmark for the purpose of attaining the social characteristics 
promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining 
portion of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 How did the sustainability indicators perform?
 It has been assessed that at the security level, 84.55% of investments were in compliance with the UN 

Global Compact Principles and had a score higher than the relevant market rate (determined based on 
the weighted average of intensity of the constituents of the Index, which is a broad market index), to at 
least one of the indicators and are therefore aligned to the promotion of the S characteristic.

 The Fund measured the attainment of the social characteristic by investing in securities that:
 i) were in compliance with the UN Global Compact Principles and;
 ii) had a score higher than the relevant market rate to at least one of the following indicators:
 - the promotion of human capital development;
 - the promotion of privacy and data security; and
 - the promotion of research and development, (each an “Indicator”, and together, the “Indicators”).

 Additionally, it has been assessed that the portfolio of securities (excluding cash) had a score higher 
than the relevant market rate (determined based on the weighted average of the constituents of the 
Index, which is a broad market index),  across all three Indicators.

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

 % of  
Net 

Assets Country
META PLATFORMS INC CLASS A Interactive Media 

& Services
6.16 United States

NVIDIA CORP Semiconductors & 
Semiconductor Equipment

5.42 United States

ALPHABET INC CLASS A Interactive Media 
& Services

3.95 United States

NOVO NORDISK CLASS B Pharmaceuticals 3.78 Denmark

ADOBE INC Software 3.34 United States

ROCHE HOLDING PAR AG Pharmaceuticals 2.63 Switzerland

VISA INC CLASS A Financial Services 2.48 United States

NETFLIX INC Entertainment 2.48 United States

WALMART INC Consumer Staples 
Distribution & Retail

2.47 United States

COMCAST CORP CLASS A Media 2.32 United States

ALPHABET INC CLASS C Interactive Media 
& Services

2.24 United States

BOOKING HOLDINGS INC Hotels, Restaurants 
& Leisure

2.17 United States

MONDELEZ INTERNATIONAL INC CLASS A Food Products 2.12 United States

ASTRAZENECA PLC Pharmaceuticals 1.97 United Kingdom

CIGNA Health Care Providers
& Services

1.89 United States

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
84.55% of investments were aligned with the social characteristic promoted by the Fund at the 
security level.

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the social characteristic promoted by the Fund at the security level, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
8 December 2023 - 
29 December 2023.
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Investments

#1 84.55% Aligned 
with E/S 

characteristics

#2 15.45% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics.

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 3.33%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any which were not aligned to the social characteristics promoted by the Fund. The Fund’s 
holdings were assessed against minimum environmental and social safeguards (which includes 
prohibition from investing in companies involved in certain activities). Full details are disclosed in the 
Fund’s Prospectus.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have 
held short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Merian World Equity Fund                 

Legal entity identifier: 549300OPT1KILLME7RY70

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
Both the environmental and social characteristics promoted by the Fund were met. These were:

(i) the promotion of portfolio carbon efficiency; and 

(ii) the upholding responsibilities to people and planet in seeking compliance with the UN Global 
Compact Principles, (the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was measured through seeking to invest in 
a portfolio of investments that had a level of carbon emissions intensity lower than the market rate 
(determined based on the weighted average carbon emissions intensity of the constituents of the Index, 
which is a broad market index).

The social characteristic promoted by the Fund was measured through the monitoring and evaluation of 
companies against the UN Global Compact Principles (particularly any involvement in violations of one 
or more of the 10 principles).

The Fund did not designate a reference benchmark for the purpose of attaining the environmental and 
social characteristics promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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 How did the sustainability indicators perform?
 It has been assessed that at the security level, 87.72% of securities achieved a level of carbon 

emissions intensity lower than the market rate according to the stated methodology summarised 
above and is therefore aligned with the promotion of the E characteristic. 

 Additionally, it has been assessed that the portfolio of securities (excluding cash) achieved a level of 
carbon emission intensity that is lower than the relevant market rate.

 It has been assessed that 100.00% of the portfolio of securities (excluding cash) is in compliance 
with the UN Global Compact principles and is therefore aligned with the promotion of the S 
characteristic.

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.  

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion of 
this financial product do not take into account the Union criteria for environmentally 
sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives.
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Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

% of  
Net 

Assets Country
APPLE INC Technology Hardware, Storage & 

Peripherals
4.29 United States

MICROSOFT CORP Software 3.41 United States

ALPHABET INC CLASS A Interactive Media & Services 1.55 United States

AMAZON COM INC Broadline Retail 1.43 United States

VISA INC CLASS A Financial Services 1.33 United States

META PLATFORMS INC CLASS A Interactive Media & Services 1.18 United States

ALPHABET INC CLASS C Interactive Media & Services 1.14 United States

ASML HOLDING NV Semiconductors & Semiconductor 
Equipment

1.06 Netherlands

ADOBE INC Software 1.02 United States

NVIDIA CORP Semiconductors & Semiconductor 
Equipment

1.01 United States

CADENCE DESIGN SYSTEMS INC Software 0.75 United States

NETFLIX INC Entertainment 0.72 United States

ELECTRONIC ARTS INC Entertainment 0.63 United States

DROPBOX INC CLASS A Software 0.58 United States

DELTA AIR LINES INC Passenger Airlines 0.56 United States

  

What were the top 15 investments of this financial product?

How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
87.72% of the Fund’s investment portfolio was aligned with the environmental or social 
characteristic promoted by the Fund. 

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the environmental or social characteristic promoted by the Fund, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
29 December 2022 - 
29 December 2023
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Investments

#1 87.72% Aligned 
with E/S 

characteristics

#2 12.28% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.



495

What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.01%. The share of investments made 
in enabling activities was 1.05%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any which were not aligned to both of the environmental and social characteristics promoted 
by the Fund.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have 
held short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Jupiter Merian North American Equity Fund (IRL)                  

Legal entity identifier: 5493008UBVEF49FVZN55

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics 
promoted by this financial product met?
Both the environmental and social characteristics promoted by the Fund were met. These were:

(i) the promotion of portfolio carbon efficiency; and 

(ii) the upholding responsibilities to people and planet in seeking compliance with the UN Global 
Compact Principles, (the “ESG Characteristics”).

The environmental characteristic promoted by the Fund was measured through seeking to invest in 
a portfolio of investments that had a level of carbon emissions intensity lower than the market rate 
(determined based on the weighted average carbon emissions intensity of the constituents of the Index, 
which is a broad market index).

The social characteristic promoted by the Fund was measured through the monitoring and evaluation of 
companies against the UN Global Compact Principles (particularly any involvement in violations of one 
or more of the 10 principles).

The Fund did not designate a reference benchmark for the purpose of attaining the environmental and 
social characteristics promoted by the Fund.

Sustainable investment
means an investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that the 
investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies follow 
good governance practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not lay down a list of 
socially sustainable 
economic activities.  
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

It made sustainable investments 
with an environmental objective: 

%

 in economic activities that qualify 
as environmentally sustainable 
under the EU Taxonomy

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy

It made sustainable investments 
with a social objective: %

 It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, 
it had a proportion of % of 
sustainable investments

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 with an environmental objective in 
economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy

 with a social objective

x  It promoted E/S characteristics but did 
not make any sustainable investments

Did this financial product have a sustainable investment objective?

            Yes  x No
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Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained. 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the Union criteria for environmentally 
sustainable economic activities.  The investments underlying the remaining 
portion of this financial product do not take into account the Union criteria for 
environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 How did the sustainability indicators perform?
 It has been assessed that at the security level, 89.02% of securities achieved a level of carbon 

emissions intensity lower than the market rate according to the stated methodology summarised 
above and is therefore aligned with the promotion of the E characteristic.

 Additionally, it has been assessed that the portfolio of securities (excluding cash) achieved a level of 
carbon emission intensity that is lower than the relevant market rate.

 It has been assessed that during the year,  100.00% of the portfolio of securities (excluding cash) was 
in compliance with the UN Global Compact principles and is therefore aligned with the promotion of 
the S characteristic. 

 What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to 
such objectives?

 Not applicable as the Fund has not committed to make sustainable investments.

 How did the sustainable investments that the financial product partially 
made not cause significant harm to any environmental or social sustainable 
investment objective?

 Not applicable as the Fund has not committed to make sustainable investments.

  How were the indicators for adverse impacts on sustainability factors taken into account? 

  Not applicable

  Were sustainable investments aligned with the OECD Guidelines for Multinational   
 Enterprises and the UN Guiding Principles on Business and Human Rights? 

  Not applicable
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How did this financial product consider principal adverse impacts on 
sustainability factors? 
Principal adverse impacts on sustainability factors were factored into the Fund’s portfolio 
construction and rebalancing processes. A list of the key principle adverse impact indicators 
considered by the Fund can be found on the website: https://www.jupiteram.com/board-and-
governance/#sustainable-finance-disclosures.Principal adverse impacts

are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to environmental, 
social and employee 
matters, respect for human 
rights, anti-corruption and 
anti-bribery matters. 

Asset allocation describes 
the share of investments in 
specific assets. 

Largest Investments Sector

 % of  
Net 

Assets Country
APPLE INC Technology Hardware, Storage & Peripherals 5.62 United States

MICROSOFT CORP Software 4.45 United States

ALPHABET INC CLASS A Interactive Media & Services 2.34 United States

VISA INC CLASS A Financial Services 2.17 United States

META PLATFORMS INC CLASS A Interactive Media & Services 1.75 United States

ADOBE INC Software 1.73 United States

AMAZON COM INC Broadline Retail 1.67 United States

ALPHABET INC CLASS C Interactive Media & Services 1.59 United States

CADENCE DESIGN SYSTEMS INC Software 1.43 United States

ELECTRONIC ARTS INC Entertainment 1.21 United States

NETFLIX INC Entertainment 1.21 United States

NVIDIA CORP Semiconductors & Semiconductor Equipment 1.16 United States

EVEREST GROUP LTD Insurance 1.08 Bermuda

BOOKING HOLDINGS INC Hotels, Restaurants & Leisure 1.07 United States

DELTA AIR LINES INC Passenger Airlines 1.04 United States

  

What were the top 15 investments of this financial product?

What was the proportion of sustainability-related investments?
Not applicable as the Fund has not committed to make sustainable investments.

What was the asset allocation?
89.02% of the Fund’s investment portfolio was aligned with the environmental or social 
characteristic promoted by the Fund. 

The remaining portion of the Fund’s investment portfolio (“#2Other”) consisted of investments 
which were not aligned to the environmental or social characteristic promoted by the Fund, 
investments for which relevant data was not available and/or cash and cash equivalents held on an 
ancillary basis.

The list includes the 
investments constituting 
the greatest proportion of 
investments of the 
financial product during the 
reference period which is: 
29 December 2022 - 
29 December 2023.
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Investments

#1 89.02% Aligned 
with E/S 

characteristics

#2 10.98% Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments. 
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable 

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made? 
Refer to table above in top investments

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Please note that the Fund did not make a commitment to make EU Taxonomy aligned investments. 
Therefore, the EU Taxonomy alignment figures reported below are an incidental result of the Fund’s 
investment strategy and promotion of environmental and social characteristics. 

Taxonomy-aligned activities 
are expressed as a share of:

turnover reflects the 
“greenness” of investee 
companies today. 

capital expenditure
(CapEx) shows the green 
investments made by 
investee companies, 
relevant for a transition to a 
green economy.

operational expenditure 
(OpEx) reflects the green 
operational activities of 
investee companies.

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

The graphs below show in green the percentage of investments that were aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation 
to all the investments of the financial product including sovereign bonds, while the second 
graph shows the Taxonomy alignment only in relation to the investments of the financial 
product other than sovereign bonds.
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What was the share of investments made in transitional and enabling activities? 
The share of investments made in transitional activities was 0.00%. The share of investments made 
in enabling activities was 2.00%.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable as the Fund has not committed to make sustainable investments.

What was the share of socially sustainable investments?
Not applicable as the Fund has not committed to make socially sustainable investments.

Enabling activities directly 
enable other activities to 
make a substantial 
contribution to an 
environmental objective. 

Transitional activities are 
activities for which 
low-carbon alternatives are 
not yet available and 
among others have 
greenhouse gas emission 
levels  corresponding to the 
best performance. 

are sustainable investments 
with an environmental 
objective that do not take 
into account the criteria
for environmentally 
sustainable economic 
activities under Regulation 
(EU) 2020/852. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1?

            Yes:         In fossil gas            In nuclear energy   

x No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

All of the Fund’s investments were held with a view to achieving the Fund’s investment objective, 
including any which were not aligned to both of the environmental and social characteristics promoted 
by the Fund.

In addition to investments made by the Fund in pursuit of its investment strategy, the Fund may have 
held short term securities. 

No minimum environmental or social safeguards were applied in relation to such holdings. This category 
also included investments for which relevant data is not available.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?
The Investment Manager adopted a “systematic” investment process which uses sophisticated 
computer models to analyse large volumes of data to select investments. This is overlaid with an explicit 
ESG factor from third party data providers to conduct detailed analysis on the ranking of specific issuer 
and time series data on ESG scores and assess stock returns and forecasts, which were factored into the 
Fund’s portfolio construction and rebalancing process. This allowed the Investment Manager to tilt the 
portfolio in order to the meet the ESG Characteristics promoted by the Fund. 

Whilst data providers are chosen carefully, the information or data from such providers may be 
incomplete, inaccurate or inconsistent and data errors may occur.

Active ownership is centred on the Fund’s systematic investment process. The exercise of rights and 
responsibilities is applied by utilising independent third party proxy voting recommendations which 
captures local market best practice concerning corporate governance and reflects institutional investor 
guidance on social and environmental matters.

How did this financial product perform compared to the reference 
benchmark? 
Not applicable

How does the reference benchmark differ from a broad market index?
Not applicable

How did this financial product perform with regard to the sustainability 
indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 
Not applicable

How did this financial product perform compared with the reference 
benchmark?
Not applicable

How did this financial product perform compared with the broad market index?
Not applicable

Reference benchmarks
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 




