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  Investment Objectives 

The Jupiter Global Fund – 
Jupiter Asia Pacific Income 
(‘Jupiter Asia Pacific Income’)

The investment objective of Jupiter Asia Pacific Income is to achieve long-term capital growth 
and income by investing primarily in quoted companies in any economic sector involved 
directly or indirectly in the Asian and Pacific Region (excluding Japan).

The Jupiter Global Fund – 
Jupiter China Select 
(‘Jupiter China Select’)

The investment objective of Jupiter China Select is to achieve long-term capital growth by 
investing in companies in any economic sector involved directly or indirectly in Greater China.

The Jupiter Global Fund – 
Jupiter Dynamic Bond
(‘Jupiter Dynamic Bond’)

The investment objective of Jupiter Dynamic Bond is to achieve a high income with the 
prospect of capital growth from a portfolio of investments in global fixed interest securities.

The Jupiter Global Fund – 
Jupiter Europa 
(‘Jupiter Europa’) (1)

The investment objective of Jupiter Europa is to generate positive long-term returns across 
varying market conditions principally from a portfolio of investments in European equities and 
equity related securities.

The Jupiter Global Fund – 
Jupiter European Feeder 
(‘Jupiter European Feeder’) (2)

The investment objective of Jupiter European Feeder is to achieve long-term capital growth 
principally through investment in the Jupiter European Master Fund.

The Jupiter Global Fund – 
Jupiter European Growth 
(‘Jupiter European Growth’)

The investment objective of Jupiter European Growth is to achieve long-term capital growth 
by exploiting special investment opportunities in Europe.

The Jupiter Global Fund – 
Jupiter European Opportunities 
(‘Jupiter European Opportunities’)

The investment objective of Jupiter European Opportunities is to achieve long-term capital 
growth from investments in companies quoted on a European Stock Exchange.

The Jupiter Global Fund – 
Jupiter Global Absolute Return
(‘Jupiter Global Absolute Return’) (2)

The investment objective of Jupiter Global Absolute Return is to generate absolute return 
over a three year rolling period, independent of market conditions, by investing on a  
global basis.

The Jupiter Global Fund – 
Jupiter Global Convertibles
(‘Jupiter Global Convertibles’)
 

The investment objective of Jupiter Global Convertibles is to achieve long-term capital growth 
through investment on a global basis in a diversified portfolio of convertible securities.

The Jupiter Global Fund – 
Jupiter Global Ecology Diversified 
(‘Jupiter Global Ecology Diversified’) (2)

The investment objective of Jupiter Global Ecology Diversified is to generate long-term capital 
appreciation and income investing primarily in global equity and fixed income securities.

The Jupiter Global Fund – 
Jupiter Global Ecology Growth
(‘Jupiter Global Ecology Growth’)

The investment objective of Jupiter Global Ecology Growth is to generate long-term capital 
growth from investment worldwide in companies that are responding positively to the 
challenge of environmental sustainability and climate change.

The Jupiter Global Fund – 
Jupiter Global Emerging Markets 
Corporate Bond
(‘Jupiter Global Emerging Markets 
Corporate Bond’) (3)

The investment objective of Jupiter Global Emerging Markets Corporate Bond is to achieve 
long term income and capital growth through investment in fixed interest securities of issuers 
exposed directly or indirectly to emerging market economies worldwide.

(1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
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  Investment Objectives 

The Jupiter Global Fund – 
Jupiter Global Emerging Markets Equity 
Unconstrained (‘Jupiter Global Emerging 
Markets Equity Unconstrained’) (4)

The investment objective of Jupiter Global Emerging Markets Equity Unconstrained is to 
achieve long-term capital growth through investment in equity and equity-related securities of 
companies exposed directly or indirectly to emerging market economies worldwide.

The Jupiter Global Fund – 
Jupiter Global Emerging Markets Short 
Duration Bond (‘Jupiter Global Emerging 
Markets Short Duration Bond’) (5)

The investment objective of Jupiter Global Emerging Markets Short Duration Bond is to 
achieve long term income and capital growth by investing in a portfolio of debt securities from 
emerging market countries that have, on average, short durations.

The Jupiter Global Fund – 
Jupiter Global Financials 
(‘Jupiter Global Financials’)

The investment objective of Jupiter Global Financials is to achieve long-term capital 
growth principally through investment in equities of financial sector companies on an 
international basis.

The Jupiter Global Fund – 
Jupiter Global Value 
(‘Jupiter Global Value’) (6)

The investment objective of Jupiter Global Value is to achieve long-term total return 
principally through investment in equities on an international basis.

The Jupiter Global Fund – 
Jupiter India Select
(‘Jupiter India Select’)

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

The Jupiter Global Fund – 
Jupiter Japan Select 
(‘Jupiter Japan Select’)

The investment objective of Jupiter Japan Select is to achieve long-term capital growth 
through investing primarily in Japan and in selected opportunities in Asia.

The Jupiter Global Fund – 
Jupiter New Europe 
(‘Jupiter New Europe’)

The investment objective of Jupiter New Europe is to achieve long-term capital growth 
through investment primarily in Central and Eastern Europe, Russia and Turkey and, in 
addition, investment in non-European former member states of the Union of Soviet 
Socialist Republics (‘USSR’).

The Jupiter Global Fund – 
Jupiter Strategic Total Return
(‘Jupiter Strategic Total Return’) (2)

The investment objective of the Jupiter Strategic Total Return is to generate positive long-
term returns across varying market conditions from an actively managed portfolio of different 
asset classes, including equities, bonds, convertible bonds, currencies and money market 
securities on an international basis.

The Jupiter Global Fund – 
Jupiter UK Dynamic Growth 
(‘Jupiter UK Dynamic Growth’) (2)

The investment objective of the Jupiter UK Dynamic Growth is to generate long-term capital 
appreciation through investing primarily in UK securities. 

(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.
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  Management, Administration and Independent Auditor

 ■ Management, Administration and Independent Auditor

Directors Adrian Creedy (Chairman)
Garth Lorimer Turner*
Jacques Elvinger*
Patrick Zurstrassen*
Paula Moore
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Senningerberg
L-2633 Luxembourg
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Management Company Jupiter Unit Trust Managers Limited
The Zig Zag Building
70 Victoria Street
London SW1E 6SQ 
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Independent Auditors Ernst & Young S.A. 
35E avenue John F. Kennedy
L-1855 Luxembourg

Legal Advisers Elvinger Hoss Prussen, société anonyme
2, Place Winston Churchill
L-1340 Luxembourg

Investment Manager Jupiter Asset Management Limited
The Zig Zag Building
70 Victoria Street
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United Kingdom

Authorised and regulated by the Financial Conduct Authority

Distributor Jupiter Asset Management Limited
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70 Victoria Street
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United Kingdom
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Hong Kong
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  Board of Directors’ Report 

 ■ Board of Directors’ Report 

The Board presents the Annual Review and Audited Financial 
Statements of the Company for the year ended 30 September 2017. 

Structure of the Company

The Jupiter Global Fund (the ‘Company’) is an open-ended 
investment company which qualifies as an Undertaking for Collective 
Investment in Transferable Securities (‘UCITS’) for the purposes of 
the UCITS Directive and the Company is registered pursuant to Part 
I of the Law of 17 December 2010 on undertakings for collective 
investment, as amended. This registration does not imply approval 
by any Luxembourg authority of the contents of the Company’s 
prospectus (the ‘Prospectus’) or the portfolio of securities held by the 
Company. Any representation to the contrary is unauthorised and 
unlawful. The Company was incorporated under the laws of the 
Grand Duchy of Luxembourg as a Société d’Investissement à Capital 
Variable (‘SICAV’) on 22 September 2005 for an unlimited duration 
and it is registered with the Luxembourg Register of Commerce 
under number B 110.737.

The board of directors of the Company (the ‘Board’) has designated 
Jupiter Unit Trust Managers Limited (‘JUTM’) as Management 
Company of the Company to perform investment management, 
administration and marketing functions for the Company. JUTM is 
authorised as a management company managing UCITS governed 
by the UCITS Directive and is authorised and regulated by the 
Financial Conduct Authority of the United Kingdom.

The Management Company has delegated (i) its investment management 
functions and global distribution functions to Jupiter Asset Management 
Limited (‘JAML’), (ii) its administration functions to J.P. Morgan Bank 
Luxembourg S.A. (‘JPMBL’) (who has also been appointed as depositary 
of the Company by the Company), and (iii) its marketing functions to 
distributors. JUTM’s liability towards the Company is not affected by the 
fact that it has delegated certain functions to third parties.

The Company provides a choice of funds each investing in a 
particular market or group of markets or investing on the basis of a 
specific investment theme. The particular investment objective of 
each fund is set out in the Information Sheet relevant to that fund 
contained in the Prospectus.

All the funds and share classes are registered for distribution in the 
Grand Duchy of Luxembourg and are marketed in accordance with 
the UCITS Directive in certain Member States of the European Union 
and elsewhere. Full details are available on the Jupiter website  
www.jupiteram.com.

As at 30 September 2017, the Company comprised 21 funds with 
multiple share classes. During the current accounting year, three 
new funds were created, namely Jupiter Global Emerging Markets 
Corporate Bond, Jupiter Global Emerging Markets Equity 
Unconstrained and Jupiter Global Emerging Markets Short Duration 
Bond. Jupiter Global Equities changed its name to Jupiter Global 
Value and Jupiter North American Equities, was put into liquidation.

Internal Control

The Board is responsible for establishing and maintaining the internal 
control structure of the Company, the objective being to provide 
reasonable assurance that assets are safeguarded against loss from 
unauthorised use or disposition and that transactions are executed in 
accordance with the applicable law and regulations and the Prospectus 
and are recorded properly in order to permit preparation of financial 
statements in conformity with generally accepted accounting principles.

Corporate Governance and the ALFI Code of Conduct

The Board has responsibility for ensuring a high standard of corporate 
governance and adheres to the ALFI Code of Conduct (‘the Code’) 
which provides a framework of principles and best practice 
recommendations for the governance of Luxembourg investment 
funds, as set out below:

1.   The Board should ensure that high standards of corporate 
governance are applied at all times;

2.   The Board should have good professional standing and 
appropriate experience and use best efforts to ensure it is 
collectively competent to fulfil its responsibilities;

3.   The Board should act fairly and independently in the best 
interests of the investors;

4.   The Board should act with due care and diligence in the 
performance of its duties;

5.   The Board should ensure compliance with all applicable laws 
and regulations and with the Company’s constitutional 
documents;

6.   The Board should ensure that investors are properly informed, 
are fairly and equitably treated, and receive the benefits and 
services to which they are entitled;

7.   The Board should ensure that an effective risk management 
process and appropriate internal controls are in place;

8.   The Board should identify and manage fairly and effectively, to 
the best of its ability, any actual, potential or apparent conflict of 
interest and ensure appropriate disclosure;

9.   The Board should ensure that shareholder rights are exercised 
in a considered way and in the best interests of the Company;

10.   The Board should ensure that the remuneration of the Board 
members is reasonable and fair and adequately disclosed.

The Board undertakes an annual review of ongoing compliance with 
the principles of the Code and considers that the Company has been 
in compliance with its principles in all material aspects throughout the 
financial year ended 30 September 2017.

Responsibility and Role of the Board

The responsibility of the Board is governed by Luxembourg law. The 
Board is responsible for providing independent review and oversight in 
the best interests of the Company’s investors. This includes approving 
the funds’ strategies, ensuring the funds consistently follow their 
stated investment objectives, ensuring that the expenses charged to 
the fund are reasonable, fair and appropriate and the effective 
oversight of delegated functions including the appointment of 
delegated parties and review of their activities and performance.

The Board maintains a direct role in matters such as proposing and 
declaring distributions, signing material agreements, deciding on and 
approving matters of policy such as changes to the Prospectus, fund 
liquidations, mergers, launches and entering new markets.
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 Board of Directors’ Report 

 ■ Board of Directors’ Report (continued)

Board Meetings

Board meetings are scheduled quarterly and additional meetings are 
arranged if necessary. Board agendas and papers are issued within a 
reasonable amount of time prior to the Board meeting to allow the 
Board members to give them due consideration. These papers include 
reports from JUTM, JAML and JPMBL (‘the Delegates’) which enable 
the Board to assess the Delegates’ compliance with relevant 
compliance and internal audit obligations. Representatives from each 
of the Delegates are present at the Board meetings to respond to 
queries from the Board members. 

The minutes of any Board meeting shall be signed by the chairman of 
the Board, or in his absence, by the chairman pro-tempore who 
presided at such Board meeting.

The Board is also informed of additional material matters without 
delay. Where immediate decisions are required due to time constraints, 
for example, the Board takes unanimous circular resolutions, 
delegates certain tasks to sub-committees and discusses pressing 
issues via conference calls.

Board Composition

The Board is composed of five Board members, three of them being 
independent from JUTM and JAML and at each annual general 
meeting, the shareholders are required to re-elect the Board members 
to serve in office for the following accounting year. The Board consists 
of individuals from different areas of the asset management industry 
with a wide range of skills and experience.

ADRIAN CREEDY
Director and Chairman
Adrian Creedy (British) is the Company Secretary of Jupiter Fund 
Management plc and former Chief Operating Officer. He is a Solicitor 
of the Supreme Court of England and Wales.

GARTH LORIMER TURNER
Director
Garth Lorimer Turner (British) is a Solicitor of the Supreme Court of 
England & Wales, a Solicitor of the Supreme Court of Hong Kong and 
a Bermuda Barrister & Attorney. He is a director of several companies, 
including investment funds.

JACQUES ELVINGER
Director
Jacques Elvinger (Luxembourgish) is a partner of the Luxembourg law 
firm of Elvinger Hoss Prussen, société anonyme.

PATRICK ZURSTRASSEN
Director
Patrick Zurstrassen (Belgian) is an independent director. He is honorary 
chairman of the European Confederation of Directors’ Associations.

PAULA MOORE
Director
Paula Moore (British) is a Chartered Accountant and a member of the 
Institute of Chartered Accountants in England and Wales. She is a 
Director of JAML, a Director of JUTM and Joint Chief Operating Officer 
of Jupiter Fund Management plc.

Directors’ Fees, Expenses and Interests

Subject to approval by the Company’s shareholders at each annual 
general meeting, the Board members are entitled to remuneration 
from JUTM as well as insurance coverage and reasonable out of 
pocket expenses in connection with Board meetings. 

The Directors’ and Officers’ Liability Insurance indemnifies the Board 
members against certain liabilities arising in the course of performing 
their duties and responsibilities but does not cover against any 
dishonest or fraudulent act or omission on their part.

Further details of directors’ fees, expenses and interests can be found 
in Note 9 of the Financial Statements.

Chairman’s Review

A year ago, news headlines were dominated by the latest developments 
in the US presidential election. In general, investment markets were 
relaxed about the election, however, as the result was widely believed 
to be a foregone conclusion. That view was perhaps shifting as polling 
day approached, but it nevertheless came as a shock to markets when 
Donald Trump emerged victorious. His surprise victory was a catalyst 
for the strengthening of a change in investor sentiment that had 
already been favouring companies sensitive to the economic cycle, 
such as miners and financials.  Although the market’s enthusiasm for 
Trump has somewhat waned in the months since, it is notable that 
shares and bonds across the world have enjoyed a year of broadly 
strong returns, helped by signs of economic improvement in Europe 
and continued enthusiasm for emerging markets.

Brexit negotiations are important for the UK’s future
After so many political shocks in 2016, Emmanuel Macron’s victory 
in the French presidential election removed the disruptive risk that 
would have been associated with a win for Marine Le Pen. Meanwhile, 
Angela Merkel’s win in Germany was seen as an important step for 
stable leadership in Europe, although the subsequent breakdown of 
coalition talks have thrown that into question. We are undoubtedly in 
a period of profound change. 

One of the major sources of that change is, of course, Brexit.  In late 
March, Theresa May signed a letter that formally notified the 
European Union of the UK’s decision to leave the EU, starting a two-
year negotiating process to agree the terms of Brexit. Formal 
negotiations didn’t begin until the summer – delayed by a snap 
general election in the UK, but progress on Brexit negotiations would 
help foster market confidence in the UK. Despite some tough talk 
from both London and Brussels, it is worth remembering that it is in 
everyone’s best interests to reach a mutually beneficial arrangement 
for the UK’s post-Brexit relationship with the European Union.

Are central banks poised to raise interest rates?
In investment circles, the path of interest rates and inflation in the 
world’s major economies is of great importance, as they have a 
profound influence on the macroeconomic environment in which 
companies and consumers operate. It is notable, therefore, that we 
seem to be at the beginning of a new phase.

The US Federal Reserve set the tone in December 2016, raising 
interest rates from 0.5% to 0.75%: just the second rise in US interest 
rates since the start of the global financial crisis. Central banks in 
developed economies are targeting 2% inflation, a level that is seen as 
being in a sort of ‘Goldilocks zone’ of being not too low, but not too 
high. If inflation gets too high they will likely look to raise interest rates 
to keep things under control.
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 ■ Board of Directors’ Report (continued)

Chairman’s Review (continued) 

The 2% inflation level has already been exceeded in the UK and the 
US, however, and was exceeded earlier in the year in the euro zone 
before dipping back down again.  The decision by the Bank of England 
to raise interest rates in the UK, albeit only back to the 0.5% level they 
were at prior to the Brexit referendum, is a further signal that central 
banks in developed markets are shifting strategy to focus more on 
controlling inflation than stoking economic growth.

The prevailing uncertainty in the world makes life challenging for investors, 
but it is at times like this that active funds have the best opportunity to lay 
the foundations upon which long-term outperformance can be built. At 
Jupiter our active philosophy empowers fund managers to invest 
according to their convictions and avoid becoming closet trackers that 
simply follow the market. I believe this approach means our portfolios are 
well-placed to adapt and thrive in a changing environment.

Annual General Meeting

The next annual general meeting of the Company will be held on  
12 January 2018 at the registered office of the Company to consider 
matters relating to the year ended on 30 September 2017.

For and on behalf of the Board

Adrian Creedy
Chairman

Luxembourg, 29 November 2017
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 ■ Report of the Depositary

In our capacity as Depositary we confirm that, in our opinion, the Management Company and the Board of Directors have managed the Company 
during the year ended 30 September 2017 in accordance with the provisions of the principal documents of the Company and the Protection of 
Investors as stated in the Luxembourg Law and rules made there under.

J.P. Morgan Bank Luxembourg S.A.
6, route de Trèves,
Senningerberg
L-2633 Luxembourg

29 November 2017
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B.P. 780
L-2017 Luxembourg

R.C.S. Luxembourg B 47 771
TVA LU 16063074

Independent auditor’s report

To the Shareholders
The Jupiter Global Fund
6, route de Trèves
L-2633 Senningerberg
Luxembourg

Opinion

We have audited the financial statements of The Jupiter Global Fund (the “Fund) and of each of its
sub-funds, which comprise the statement of net assets and the schedule of investments as at
30 September 2017 and the statement of operations and changes in net assets for the year then
ended, and the notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Fund and of each of its sub-funds as at 30 September 2017, and of the results of their
operations and changes in their net assets in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law
of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for Luxembourg by
the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under those
Law and standards are further described in the « responsibilities of the “réviseur d’entreprises agréé”
for the audit of the financial statements » section of our report. We are also independent of the Fund in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information included in the annual report but does not include the financial statements
and our report of the “réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, 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, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report this fact. We have nothing to report in
this regard.

Responsibilities of the Board of Directors of the Fund and those charged with governance for
the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements, and for such internal control as the Board of
Directors of the Fund determines 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 Board of Directors of the Fund is responsible for assessing
the Fund’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 the Board of Directors of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” 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 a report of the
“réviseur d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016
and with ISAs as adopted for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

► Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

► Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control.
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► Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund.

► Conclude on the appropriateness of Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
“réviseur d’entreprises agréé”. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

► Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Kerry Nichol

Luxembourg, 29 November 2017
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 ■ Statement of Net Assets as at 30 September 2017

Notes
Combined

€

Jupiter 
Asia Pacific

 Income
US$

 Jupiter 
 China Select 

 US$ 

 Jupiter 
 Dynamic 

 Bond 
 € 

Jupiter 
Europa (1) 

 € 

Assets 

Investments in securities at cost  14,600,075,045  32,126,225  7,904,074  10,832,249,417  74,522,402 

Unrealised gain/(loss)  290,139,876  4,203,770  805,249  (309,746,085)  6,680,853 

Investments in securities at market value  14,890,214,921  36,329,995  8,709,323  10,522,503,332  81,203,255 

Net unrealised gain on contracts for difference  8,431  –  –  –  – 

Net unrealised gain on credit default swap contracts  171,128  –  –  –  – 

Net unrealised gain on forward currency exchange contracts  80,170,196  –  –  77,758,257  – 

Net unrealised gain on financial futures contracts  1,679,670  –  –  1,668,004  7,455 

Options purchased contracts  518,620  –  –  –  250,960 

Other Assets 

Cash and short–term deposits  14  411,636,945  867,331  179,770  217,694,716  6,051,920 

Dividends receivable  4,353,649  99,030  3,429  97,943  30,081 

Interest receivable  153,803,793  –  –  149,794,624  589,358 

Due from brokers  4,006,814  54,339  12,971  2,475,232  – 

Management fee rebates  359,369  –  –  359,175  – 

Subscriptions receivable  135,487,384  6,632  –  77,591,970  1,333,811 

Accounts receivable and accrued income  8,914,854  8,759  626  2,771,547  136,590 

Other Assets  718,562,808  1,036,091  196,796  450,785,207  8,141,760 

Total Assets  15,691,325,774  37,366,086  8,906,119  11,052,714,800  89,603,430 

Liabilities 

Net unrealised loss on contracts for difference  937,216  –  –  –  96,849 

Net unrealised loss on credit default swap contracts  66,074,783  –  –  66,074,783  – 

Net unrealised loss on forward currency exchange contracts  2,843,110  8,060  –  –  143,308 

Net unrealised loss on financial futures contracts  331,078  –  –  –  – 

Options written contracts  48,275  –  –  –  48,275 

Due to shareholders  73,863,037  –  –  29,994,401  10,622 

Bank overdraft^  16  54,953,013  –  –  40,869,498  16,805 

Due to brokers  40,738,609  54,969  –  25,941,842  2,977,873 

Investment Management and performance fees payable  4  10,878,700  27,057  10,600  6,780,597  819,198 

Dividend distribution payable  19  27,794,358  115,520  49,903  25,706,849  – 

Dividends payable on contracts for differences   99,122  –  –  –  24,850 

Accounts payable and accrued expenses  2,312,683  6,106  1,565  1,552,495  25,542 

Total Liabilities  280,873,984  211,712  62,068  196,920,465  4,163,322 

Net Assets  15,410,451,790  37,154,374  8,844,051  10,855,794,335  85,440,108 

^ Includes negative cash at brokers.
(1)  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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THE JUPITER GLOBAL FUND 

   Statement of Net Assets

 ■ Statement of Net Assets as at 30 September 2017 (continued)

Notes

 Jupiter 
European 
Feeder (2) 

 £ 

 Jupiter 
 European 

 Growth 
 € 

 Jupiter 
 European 

 Opportunities 
 € 

 Jupiter 
Global 

Absolute
 Return (2) 

 € 

 Jupiter 
 Global 

 Convertibles 
 € 

Assets 

Investments in securities at cost  18,702,378  1,820,210,645  343,027,014  127,934,632  661,462,296 

Unrealised gain/(loss)  4,341,347  404,697,381  49,716,355  3,001,452  17,674,872 

Investments in securities at market value  23,043,725  2,224,908,026  392,743,369  130,936,084  679,137,168 

Net unrealised gain on contracts for difference  –  –  –  –  – 

Net unrealised gain on credit default swap contracts  –  –  –  –  – 

Net unrealised gain on forward currency exchange contracts  –  2,333,352  –  –  – 

Net unrealised gain on financial futures contracts  –  –  –  –  – 

Options purchased contracts  –  –  –  240,888  – 

Other Assets 

Cash and short–term deposits  14  229,614  98,955,977  7,303,098  22,210,809  23,083,909 

Dividends receivable  –  2,382,872  274,668  234,098  – 

Interest receivable  –  –  –  501,786  1,216,413 

Due from brokers  4,365  –  –  173,178  – 

Management fee rebates  –  –  –  –  – 

Subscriptions receivable  5,693  13,402,171  714,197  621,726  40,075,863 

Accounts receivable and accrued income  33  4,641,842  1,036,699  8,463  74,656 

Other Assets  239,705  119,382,862  9,328,662  23,750,060  64,450,841 

Total Assets  23,283,430  2,346,624,240  402,072,031  154,927,032  743,588,009 

Liabilities 

Net unrealised loss on contracts for difference  –  –  –  399,558  – 

Net unrealised loss on credit default swap contracts  –  –  –  –  – 

Net unrealised loss on forward currency exchange contracts  –  –  –  673,635  1,982,880 

Net unrealised loss on financial futures contracts  –  –  –  –  252,170 

Options written contracts  –  –  –  –  – 

Due to shareholders  4,442  3,507,941  121,883  35,042  39,681,859 

Bank overdraft^  16  43,047  11,916,385  –  894,379  – 

Due to brokers  5,623  –  –  345,859  3,974,625 

Investment Management and performance fees payable  4  12,468  1,751,751  337,298  84,875  418,006 

Dividend distribution payable 19  –  790,895  86,465  –  794,845 

Dividends payable on contracts for differences   –  –  –  74,272  – 

Accounts payable and accrued expenses  3,940  378,402  63,340  45,632  95,925 

Total Liabilities  69,520  18,345,374  608,986  2,553,252  47,200,310 

Net Assets  23,213,910  2,328,278,866  401,463,045  152,373,780  696,387,699 

^ Includes negative cash at brokers.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Notes

 Jupiter 
Global 

Ecology 
Diversified (2)

 € 

 Jupiter 
Global 

Ecology 
Growth

 € 

 Jupiter 
Global 

Emerging 
Markets 

Corporate 
Bond (3) 

US$

 Jupiter 
Global 

Emerging 
Markets 

Equity
Unconstrained (4) 

 US$

Jupiter 
Global 

Emerging 
Markets 

Short 
Duration 

Bond (5) 
 US$ 

 Jupiter 
Global 

Financials 
€ 

Assets 

Investments in securities at cost  9,930,757  7,263,873  100,836,259  47,140,657  22,202,931  63,249,274 

Unrealised gain/(loss)  251,813  2,612,618  2,270,449  4,283,682  (124)  4,504,933 

Investments in securities at market value  10,182,570  9,876,491  103,106,708  51,424,339  22,202,807  67,754,207 

Net unrealised gain on contracts for difference  –  –  –  –  –  – 

Net unrealised gain on credit default swap contracts  –  –  202,152  –  –  – 

Net unrealised gain on forward currency  
exchange contracts  –  –  –  –  –  28,069 

Net unrealised gain on financial futures contracts  4,211  –  –  –  –  – 

Options purchased contracts  –  –  –  –  –  – 

Other Assets 

Cash and short–term deposits  14  1,170,765  906,743  5,804,363  1,801,608  3,599,876  987,848 

Dividends receivable  5,237  12,791  –  46,264  –  120,064 

Interest receivable  49,431  –  1,385,151  11  326,184  52 

Due from brokers  –  –  1,002,800  202,346  –  30,483 

Management fee rebates  –  –  –  229  –  – 

Subscriptions receivable  –  14,936  –  659,483  –  252,016 

Accounts receivable and accrued income  1,962  11,026  –  5,468  –  126,128 

Other Assets  1,227,395  945,496  8,192,314  2,715,409  3,926,060  1,516,591 

Total Assets  11,414,176  10,821,987  111,501,174  54,139,748  26,128,867  69,298,867 

Liabilities 

Net unrealised loss on contracts for difference  –  –  –  –  –  440,809 

Net unrealised loss on credit default swap contracts  –  –  –  –  –  – 

Net unrealised loss on forward currency  
exchange contracts  13,685  –  1,118  24,069  1,721  – 

Net unrealised loss on financial futures contracts  –  –  –  –  –  – 

Options written contracts  –  –  –  –  –  – 

Due to shareholders  –  231  –  791  –  29,166 

Bank overdraft^  16  –  –  –  14,694  –  923,489 

Due to brokers  197,248  –  5,614,694  404,044  205,544  1,454,412 

Investment Management and performance  
fees payable  4  6,137  12,142  54,529  40,683  9,361  75,858 

Dividend distribution payable 19  30,782  337  –  –  –  103,816 

Dividends payable on contracts for differences   –  –  –  –  –  – 

Accounts payable and accrued expenses  1,837  1,953  11,744  8,553  2,384  23,887 

Total Liabilities  249,689  14,663  5,682,085  492,834  219,010  3,051,437 

Net Assets  11,164,487  10,807,324  105,819,089  53,646,914  25,909,857  66,247,430 

^ Includes negative cash at brokers.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.  
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

    Statement of Net Assets

 ■ Statement of Net Assets as at 30 September 2017 (continued)
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THE JUPITER GLOBAL FUND 

Statement of Net Assets

 ■ Statement of Net Assets as at 30 September 2017 (continued)

Notes

 Jupiter 
Global 

Value (6)

 US$ 

 Jupiter 
India 

Select 
 US$ 

 Jupiter 
Japan 
Select

 US$ 

 Jupiter 
New 

Europe 
€

Jupiter 
Strategic 

Total 
Return (2) 

 € 

 Jupiter 
UK Dynamic

 Growth (2)

£ 

Assets 

Investments in securities at cost  187,372,788  285,402,818  15,598,800  3,499,254  40,256,164  3,450,119 

Unrealised gain/(loss)  36,344,749  74,067,047  2,674,980  652,891  (582,180)  209,119 

Investments in securities at market value  223,717,537  359,469,865  18,273,780  4,152,145  39,673,984  3,659,238 

Net unrealised gain on contracts for difference  –    –  –  –  8,431  – 

Net unrealised gain on credit default swap contracts  –    –  –  –  –  – 

Net unrealised gain on forward currency  
exchange contracts  –    –  –  –  50,518  – 

Net unrealised gain on financial futures contracts  –    –  –  –  –  – 

Options purchased contracts  –    –  –  –  26,772  – 

Other Assets 

Cash and short–term deposits  14  11,008,113  12,913,582  396,647  120,908  1,625,279  270,195 

Dividends receivable  614,588  493,559  119,173  5,381  19,490  5,437 

Interest receivable  –    –  –  –  203,420  – 

Due from brokers  –    –  96,967  50,828  112,888  – 

Management fee rebates  –    –  –  –  –  – 

Subscriptions receivable  14,205  1,033,676  20,230  178  5,989  – 

Accounts receivable and accrued income  57,007  –  158  10,700  34,237  – 

Other Assets  11,693,913  14,440,817  633,175  187,995  2,001,303  275,632 

Total Assets  235,411,450  373,910,682  18,906,955  4,340,140  41,761,008  3,934,870 

Liabilities 

Net unrealised loss on contracts for difference  –    –  –  –  –  – 

Net unrealised loss on credit default swap contracts  –    –  –  –  –  – 

Net unrealised loss on forward currency  
exchange contracts  –    –  –  –  –  – 

Net unrealised loss on financial futures contracts  –    –  –  –  78,908  – 

Options written contracts  –    –  –  –  –  – 

Due to shareholders  –    527,800  –  –  29,391  – 

Bank overdraft^  16  –    315,891  –  561  3,280  – 

Due to brokers  201,668  –  –  53,173  300,900  – 

Investment Management and performance  
fees payable  4  143,334  335,062  24,430  5,152  24,131  2,975 

Dividend distribution payable 19  43,237  –  44,796  19,571  46,239  – 

Dividends payable on contracts for differences   –    –  –  –  –  – 

Accounts payable and accrued expenses  29,821  65,432  3,693  810  8,223  635 

Total Liabilities  418,060  1,244,185  72,919  79,267  491,072  3,610 

Net Assets  234,993,390  372,666,497  18,834,036  4,260,873  41,269,936  3,931,260 

^ Includes negative cash at brokers.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.    

The accompanying notes form an integral part of these financial statements.
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 ■ Statement of Operations and Changes in Net Assets  
for the year ended 30 September 2017

Notes
Combined

€

Jupiter 
Asia Pacific 

Income
US$

 Jupiter 
 China 
 Select 

 US$ 

 Jupiter 
 Dynamic 

 Bond 
 € 

Jupiter 
Europa (1)  

 €
Income
Income from investments, net  10  436,029,031  1,328,028  184,169  369,322,984  936,960 
Management fee rebates  377,370  –  –  376,897  – 
Deposit interest  96,313  14  –  9,055  6,215 
Total Income  436,502,714  1,328,042  184,169  369,708,936  943,175 
Expenses
Bank charges and interest  3,257,487  73  30  2,393,133  116,886 
Investment management fees 4  108,421,536  300,679  117,009  71,068,610  757,120 
Aggregate operating fee 5  22,373,669  66,507  17,159  15,059,817  145,420 
Performance fees 4  753,787  –  –  –  753,787 
Other expenses  10,196  33  8  5,960  67 
Total Expenses  134,816,675  367,292  134,206  88,527,520  1,773,280 
Net Operating Income/(Loss) for the Year  301,686,039  960,750  49,963  281,181,416  (830,105)
Net Realised Gains/(Losses) on:
Investments in securities 224,628,946  215,350  51,821  (13,591,144)  2,756,414 
Contracts for difference  (340,712)  –  –  –  2,595,083 
Credit default swap contracts  (9,218,731)  –  –  (9,010,101)  – 
Options  (12,875,875)  –  –  (9,486,781)  (3,244,287)
Forward currency exchange contracts  264,514,676  32,624  (2,996)  226,224,814  614,630 
Financial futures contracts  (26,705,268)  –  –  (25,177,989)  (133,620)
Currency exchange transactions  (207,406,346)  (22,080)  2,141  (180,230,424)  (243,859)
Total Net Realised Gains/(Losses)  232,596,690  225,894  50,966  (11,271,625)  2,344,361 
Net Change in Unrealised Gain/(Loss) on:
Investments in securities  (156,318,342)  2,625,556  1,390,162  (359,135,931)  4,778,500 
Contracts for difference  (1,236,803)  –  –  –  (24,336)
Credit default swap contracts  (46,736,528)  –  –  (46,907,656)  – 
Options  8,726,349  –  –  8,979,352  (340,122)
Forward currency exchange contracts  60,143,273  (8,060)  –  64,104,581  (399,331)
Financial futures contracts  8,487,336  –  –  8,716,030  7,455 
Total Change in Unrealised Gain/(Loss) on  
Investments and Derivatives

 (126,934,715)  2,617,496  1,390,162  (324,243,624)  4,022,166 

Net Increase/(Decrease) in Net Assets from Operations  407,348,014  3,804,140  1,491,091  (54,333,833)  5,536,422 
Capital transactions
Received on issue of shares  9,415,051,485  6,441,292  632,191  7,315,517,791  55,001,881 
Paid on redemptions of shares  (4,920,576,122)  (6,008,538)  (956,736)  (3,138,342,885)  (34,871,790)
Dividend distributions 19  (126,075,650)  (296,787)  (49,903)  (123,729,989)  – 
Total Increase/(Decrease) in Net Assets for the Year  4,775,747,727  3,940,107  1,116,643  3,999,111,084  25,666,513 
Currency translation adjustment   (20,802,262)  –  –  –  – 
Beginning of the year  10,655,506,325  33,214,267  7,727,408  6,856,683,251  59,773,595 
End of the year  15,410,451,790  37,154,374  8,844,051  10,855,794,335  85,440,108 

(1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

   Statement of Operations and Changes in Net Assets
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 ■ Statement of Operations and Changes in Net Assets  
for the year ended 30 September 2017 (continued)

THE JUPITER GLOBAL FUND 

   Statement of Operations and Changes in Net Assets

Notes

 Jupiter 
European 
Feeder (2) 

 £ 

 Jupiter 
 European 

 Growth 
 € 

 Jupiter 
 European 

 Opportunities 
 € 

 Jupiter 
Global 

Absolute
 Return (2) 

 € 

 Jupiter 
 Global 

 Convertibles 
 € 

 Jupiter 
Global 

Ecology 
Diversified (2) 

 € 
Income
Income from investments, net  10  –  39,727,276  8,050,350  1,162,843  (69,560)  199,905 
Management fee rebates  –  –  –  –  –  – 
Deposit interest  –  576  32  64,841  1,811  62 
Total Income  –  39,727,852  8,050,382  1,227,684  (67,749)  199,967 
Expenses
Bank charges and interest  1,115  238,541  391  188,765  122,694  3,785 
Investment management fees 4 123,939  19,884,406  4,062,110  729,576  4,326,030  73,735 
Aggregate operating fee 5  38,135  3,764,422  725,428  241,487  920,612  18,482 
Performance fees 4  –  –  –  –  –  – 
Other expenses  18  2,545  515  9  502  – 
Total Expenses  163,207  23,889,914  4,788,444  1,159,837  5,369,838  96,002 
Net Operating Income/(Loss) for the Year  (163,207)  15,837,938  3,261,938  67,847  (5,437,587)  103,965 
Net Realised Gains/(Losses) on:
Investments in securities  914,136  115,171,148  47,371,561  818,225  25,117,777  8,448 
Contracts for difference  –  –  –  (6,346,224)  –  – 
Credit default swap contracts  –  –  –  –  –  – 
Options  –  –  –  (121,423)  –  (23,384)
Forward currency exchange contracts  25,896  (2,736,350)  366,165  1,177,783  37,916,115  470,327 
Financial futures contracts  –  –  –  4,244  (280,773)  30,331 
Currency exchange transactions  (20,803)  (8,635,148)  (1,203,785)  (552,659)  (15,538,506)  (270,977)
Total Net Realised Gains/(Losses)  919,229  103,799,650  46,533,941  (5,020,054)  47,214,613  214,745 
Net Change in Unrealised Gain/(Loss) on:
Investments in securities  2,828,114  147,192,196  13,278,997  2,732,524  (17,875,396)  54,923 
Contracts for difference  –  –  –  (606,147)  –  – 
Credit default swap contracts  –  –  –  –  –  – 
Options  –  –  –  82,388  –  7,113 
Forward currency exchange contracts  –  1,389,677  –  (678,733)  (3,948,235)  (63,507)
Financial futures contracts  –  –  –  –  (359,537)  8,198 
Total Change in Unrealised Gain/(Loss) on 
Investments and Derivatives  2,828,114  148,581,873  13,278,997  1,530,032  (22,183,168)  6,727 

Net Increase/(Decrease) in Net Assets  
from Operations  3,584,136  268,219,461  63,074,876  (3,422,175)  19,593,858  325,437 

Capital transactions
Received on issue of shares  8,097,859  732,800,976  129,081,899  137,780,063  574,932,909  768,191 
Paid on redemptions of shares  (5,360,391)  (963,536,405)  (236,776,713)  (45,435,051)  (273,643,047)  (151,117)
Dividend distributions 19  –  (790,895)  (86,465)  –  (794,845)  (135,486)
Total Increase/(Decrease) in Net Assets  
for the Year  6,321,604  36,693,137  (44,706,403)  88,922,837  320,088,875  807,025 

Currency translation adjustment   –  –  –  –  –  – 
Beginning of the year  16,892,306  2,291,585,729  446,169,448  63,450,943  376,298,824  10,357,462 
End of the year  23,213,910  2,328,278,866  401,463,045  152,373,780  696,387,699  11,164,487 

(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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THE JUPITER GLOBAL FUND 

   Statement of Operations and Changes in Net Assets

 ■ Statement of Operations and Changes in Net Assets  
for the year ended 30 September 2017 (continued)

Notes

 Jupiter 
Global 

Ecology 
Growth

 € 

 Jupiter 
Global 

Emerging 
Markets 

Corporate 
Bond (3)

 US$ 

Jupiter 
Global 

Emerging 
Markets 

Equity
Unconstrained (4) 

US$

 Jupiter 
Global 

Emerging 
Markets 

Short 
Duration 

Bond (5) 

 US$ 

Jupiter 
Global 

Financials 
 € 

 Jupiter 
Global 

Value (6) 
US$ 

Income
Income from investments, net  10  144,328  2,768,579  732,251  46,382  1,490,885  4,594,035 
Management fee rebates  –  –  559  –  –  – 
Deposit interest  67  9  40  –  13,378  – 
Total Income  144,395  2,768,588  732,850  46,382  1,504,263  4,594,035 
Expenses
Bank charges and interest  260  –  1,024  –  160,088  6,889 
Investment management fees 4 154,819 376,937 276,328 9,361 977,196  1,461,878 
Aggregate operating fee 5  22,798  81,184  66,966  2,383  147,468  302,189 
Performance fees 4  –  –  –  –  –  – 
Other expenses  13  –  29  –  74  41 
Total Expenses  177,890  458,121  344,347  11,744  1,284,826  1,770,997 
Net Operating Income/(Loss) for the Year  (33,495)  2,310,467  388,503  34,638  219,437  2,823,038 
Net Realised Gains/(Losses) on:
Investments in securities  347,532  1,413,039  2,337,934  3,350  9,548,117  8,152,180 
Contracts for difference  –  –  –  –  3,869,369  – 
Credit default swap contracts  –  (246,453)  –  –  –  – 
Options  –  –  –  –  –  – 
Forward currency exchange contracts  (13,595)  (116,277)  (74,192)  3,339  (91,099)  (990,362)
Financial futures contracts  –  –  –  –  –  – 
Currency exchange transactions  (36,416)  (13,170)  22,151  375  (442,160)  1,018,960 
Total Net Realised Gains/(Losses)  297,521  1,037,139  2,285,893  7,064  12,884,227  8,180,778 
Net Change in Unrealised Gain/(Loss) on:
Investments in securities  891,551  2,270,449  4,396,389  (124)  (1,652,873)  35,549,263 
Contracts for difference  –  –  –  –  (612,595)  – 
Credit default swap contracts  –  202,152  –  –  –  – 
Options  –  –  –  –  –  – 
Forward currency exchange contracts  –  (1,118)  (24,069)  (1,721)  23,352  – 
Financial futures contracts  –  –  –  –  –  – 
Total Change in Unrealised Gain/(Loss) on 
Investments and Derivatives  891,551  2,471,483  4,372,320  (1,845)  (2,242,116)  35,549,263 

Net Increase/(Decrease) in Net Assets 
from Operations  1,155,577  5,819,089  7,046,716  39,857  10,861,548  46,553,079 

Capital transactions
Received on issue of shares  3,099,303  100,000,000  21,239,531  25,870,000  32,728,645  184,123,167 
Paid on redemptions of shares  (3,529,683)  –  (2,854,450)  –  (36,375,509)  (5,313,932)
Dividend distributions 19  (337)  –  –  –  (103,816)  (43,237)
Total Increase/(Decrease) in Net Assets  
for the Year  724,860  105,819,089  25,431,797  25,909,857  7,110,868  225,319,077 

Currency translation adjustment   –  –  –  –  –  – 
Beginning of the year  10,082,464  –  28,215,117  –  59,136,562  9,674,313 
End of the year  10,807,324  105,819,089  53,646,914  25,909,857  66,247,430  234,993,390 
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities. 

The accompanying notes form an integral part of these financial statements.
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 ■ Statement of Operations and Changes in Net Assets  
for the year ended 30 September 2017 (continued)

THE JUPITER GLOBAL FUND 

   Statement of Operations and Changes in Net Assets

Notes

 Jupiter 
India 

Select 
 US$ 

 Jupiter 
Japan 
Select

 US$ 

 Jupiter 
New 

Europe 
€

 Jupiter 
North 

American
Equities (7) 

 US$ 

Jupiter 
Strategic 

Total 
Return (2) 

 € 

 Jupiter 
UK Dynamic

 Growth (2)

£ 

Income
Income from investments, net  10 5,656,603  545,185  151,995  43,865  1,326,201  111,020 
Management fee rebates  –  –  –  –  –  – 
Deposit interest 198  –  3  9  44  – 
Total Income  5,656,801  545,185  151,998  43,874  1,326,245  111,020 
Expenses
Bank charges and interest  2,084  749  487  –  22,010  – 
Investment management fees 4  3,621,314  443,861  63,888  39,163  515,699  36,584 
Aggregate operating fee 5  702,505  65,892  9,371  6,035  156,663  7,812 
Performance fees 4  –  –  –  –  –  – 
Other expenses  306  36  4  5  99  – 
Total Expenses  4,326,209  510,538  73,750  45,203  694,471  44,396 
Net Operating Income/(Loss) for the Year  1,330,592  34,647  78,248  (1,329)  631,774  66,624 
Net Realised Gains/(Losses) on:
Investments in securities  22,690,074  6,039,215  340,260  1,058,893  48,983  118,290 
Contracts for difference  –  –  –  –  (458,940)  – 
Credit default swap contracts  –  –  –  –  –  – 
Options  –  –  –  –  –  – 
Forward currency exchange contracts  (108,183)  (132,780)  (1,184)  (2,412)  1,735,463  – 
Financial futures contracts  25,985  –  –  –  (1,169,458)  – 
Currency exchange transactions  (245,103)  47,616  (7,736)  (105)  (904,569)  (2,557)
Total Net Realised Gains/(Losses)  22,362,773  5,954,051  331,340  1,056,376  (748,521)  115,733 
Net Change in Unrealised Gain/(Loss) on:
Investments in securities  14,676,428  (2,079,822)  265,221  (605,401)  342,747  280,597 
Contracts for difference  –  –  –  –  6,275  – 
Credit default swap contracts  –  –  –  –  –  – 
Options  –  –  –  –  (2,382)  – 
Forward currency exchange contracts  –  –  –  –  (254,927)  – 
Financial futures contracts  –  –  –  –  115,190  – 
Total Change in Unrealised Gain/(Loss) on 
Investments and Derivatives  14,676,428  (2,079,822)  265,221  (605,401)  206,903  280,597 

Net Increase/(Decrease) in Net Assets  
from Operations  38,369,793  3,908,876  674,809  449,646  90,156  462,954 

Capital transactions
Received on issue of shares  135,447,861  822,911  775,586  307,543  21,385,731  – 
Paid on redemptions of shares  (94,326,813)  (21,310,839)  (1,039,963)  (5,264,394)  (65,642,949)  – 
Dividend distributions 19  –  (44,796)  (19,571)  –  (46,239)  – 
Total Increase/(Decrease) in Net Assets  
for the Year  79,490,841  (16,623,848)  390,861  (4,507,205)  (44,213,301)  462,954 

Currency translation adjustment  –  –  –  –  –  – 
Beginning of the year  293,175,656  35,457,884  3,870,012  4,507,205  85,483,237  3,468,306 
End of the year  372,666,497  18,834,036  4,260,873  –  41,269,936  3,931,260 
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.   
(7) With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.

The accompanying notes form an integral part of these financial statements.
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THE JUPITER GLOBAL FUND

   Statement of Changes in Shares Issued

 ■ Statement of Changes in Shares Issued  for the year ended 30 September 2017

Shares
oustanding 

 at beginning
 of year

Shares 
issued 

Shares 
redeemed

 Shares
 outstanding

 at end 
of year  

Jupiter Asia Pacific Income
Class D EUR Q Inc Dist (1)  –    350,000  –    350,000 
Class D GBP Acc  1,722,750  –    (144,635)  1,578,115 
Class D USD Q Inc Dist  14,560  –    –    14,560 
Class L EUR Q Inc Dist (2)  –    27,274  –    27,274 
Class L GBP Q Inc  267,725  6,250  (53,790)  220,185 
Class L SGD Q Inc Dist HSC (3)  –    106,838  (700)  106,138 
Class L USD Acc  101,327  38,866  (108,231)  31,962 
Class L USD Q Inc Dist  30,577  10,177  –    40,754 
Jupiter China Select
Class L EUR Acc  10,968  1,528  (7,786)  4,710 
Class L GBP A Inc  446,429  19,956  (33,950)  432,435 
Class L USD Acc  14,706  24,550  (25,837)  13,419 
Jupiter Dynamic Bond
Class D CHF Acc HSC  2,102,934  2,573,970  (494,721)  4,182,183 
Class D CHF Q Inc HSC  369,500  1,153,880  (109,600)  1,413,780 
Class D EUR Acc  32,008,027  62,367,103  (17,343,566)  77,031,564 
Class D EUR Q Inc  5,492,787  5,699,973  (1,869,450)  9,323,310 
Class D EUR Q Inc Dist  3,174,653  7,525,883  (437,237)  10,263,299 
Class D GBP Acc HSC  4,428,990  3,864,404  (1,092,704)  7,200,690 
Class D GBP Q Inc HSC  15,933,968  10,780,351  (5,635,837)  21,078,482 
Class D USD Acc HSC  22,251,793  12,954,873  (8,181,206)  27,025,460 
Class D USD Q Inc HSC  7,693,211  4,219,097  (3,185,725)  8,726,583 
Class I CHF Acc HSC (4)  –    2,896,609  (3,520)  2,893,089 
Class I CHF Q Inc HSC  2,642,053  2,774,985  (407,475)  5,009,563 
Class I EUR Acc  81,315,806  176,963,838  (51,151,343)  207,128,301 
Class I EUR Q Inc  69,301,574  23,858,614  (16,691,320)  76,468,868 
Class I GBP Q Inc HSC  36,793,506  12,613,142  (17,759,267)  31,647,381 
Class I SEK Acc HSC (5)  –    100,000  –    100,000 
Class I USD Acc HSC  4,254,959  10,976,395  (5,783,529)  9,447,825 
Class I USD Q Inc HSC  53,314,481  19,122,953  (10,014,840)  62,422,594 
Class L AUD Acc HSC  1,200,509  882,316  (136,149)  1,946,676 
Class L AUD M Inc HSC  2,571,618  1,070,421  (1,176,243)  2,465,796 
Class L CHF Acc HSC  4,427,603  3,235,823  (995,123)  6,668,303 
Class L CHF Q Inc HSC  844,926  805,570  (290,458)  1,360,038 
Class L CNH Acc HSC^  69,825  62,832  (15,000)  117,657 
Class L EUR Acc  51,889,755  105,755,778  (47,365,090)  110,280,443 
Class L EUR Q Inc  29,435,671  25,422,643  (7,314,473)  47,543,841 
Class L EUR Q Inc Dist  7,273,826  7,132,045  (1,289,118)  13,116,753 
Class L GBP Acc HSC  100,000  637,814  (56,826)  680,988 
Class L GBP Q Inc HSC  6,883,023  4,565,274  (2,059,563)  9,388,734 
Class L SEK Acc HSC  3,577,902  12,204,698  (1,342,328)  14,440,272 
Class L SGD Acc HSC  2,983,640  1,902,578  (464,346)  4,421,872 
Class L SGD M Inc HSC  12,505,510  14,768,576  (4,930,756)  22,343,330 
Class L USD Acc HSC  54,691,009  37,272,915  (21,505,719)  70,458,205 
Class L USD M Inc HSC  60,503,787  41,915,169  (31,405,448)  71,013,508 
Class L USD Q Inc HSC  34,791,968  14,133,614  (15,309,377)  33,616,205 

(1) Launch date 28 July 2017. (2) Launch date 11 July 2017. (3) Launch date 3 October 2016. (4) Launch date 12 April 2017. (5) Launch date 14 July 2017. 

^ The CNH classes of the Jupiter Dynamic Bond Fund may only be offered for sale or sold in Hong Kong to ‘professional investors’ within the meaning of the Securities and 
Futures Ordinance and any rules made thereunder.    
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THE JUPITER GLOBAL FUND

   Statement of Changes in Shares Issued

 ■ Statement of Changes in Shares Issued  for the year ended 30 September 2017 (continued)

Shares
oustanding 

 at beginning
 of year

Shares 
issued 

Shares 
redeemed

 Shares
 outstanding

 at end 
of year  

Jupiter Europa*
Class D EUR B Acc  766,655  1,482,693  (321,049)  1,928,299 
Class D USD B Acc HSC  39,035  –    (7,000)  32,035 
Class F EUR Acc (6)  –    2,856,147  (9,883)  2,846,264 
Class L EUR A Acc  1,417,208  139,262  (443,578)  1,112,892 
Class L EUR B Acc  2,190,297  416,141  (1,865,320)  741,118 
Class L GBP B Acc HSC  132,342  –    (11,648)  120,694 
Class L USD B Acc HSC  280,525  –    (4,213)  276,312 
Jupiter European Feeder**
Class Z EUR Acc  1,240,917  709,405  (365,921)  1,584,401 
Class Z GBP Acc  615,230  140,387  (180,993)  574,624 
Jupiter European Growth
Class D EUR Acc  11,450,314  3,012,344  (5,174,297)  9,288,361 
Class D EUR A Inc Dist  4,654,489  923,727  (914,652)  4,663,564 
Class D GBP Acc  3,019,630  654,458  (616,467)  3,057,621 
Class D USD Acc HSC  4,640,928  531,798  (2,747,924)  2,424,802 
Class I EUR Acc  38,399,432  10,829,633  (15,573,762)  33,655,303 
Class L EUR Acc  17,261,633  5,547,638  (7,757,269)  15,052,002 
Class L EUR A Inc Dist  2,090,356  859,928  (877,443)  2,072,841 
Class L GBP A Inc  910,157  248,364  (190,945)  967,576 
Class L USD Acc HSC  9,160,847  3,809,253  (3,882,726)  9,087,374 
Jupiter European Opportunities
Class D EUR Acc  395,200  633,421  (404,717)  623,904 
Class D EUR A Inc**  300,567  82,957  (38,292)  345,232 
Class E USD Acc**  637,479  390,653  (655,756)  372,376 
Class I EUR Acc  12,621,383  2,003,503  (7,268,960)  7,355,926 
Class L EUR Acc  5,100,455  2,488,782  (1,165,048)  6,424,189 
Class L GBP A Inc  639,754  43,762  (89,406)  594,110 
Jupiter Global Absolute Return**
Class D CHF Acc HSC (7)  –    279,953  (3,183)  276,770 
Class D EUR Acc (8)  –    1,014,312  (469,100)  545,212 
Class D EUR A Inc Dist  714,281  819,314  (529,291)  1,004,304 
Class D GBP Acc HSC (9)  –    2,306,812  (49,748)  2,257,064 
Class D SEK Acc HSC (10)  –    313,851  (22,427)  291,424 
Class D USD Acc HSC (11)  –    744,167  –    744,167 
Class I EUR Acc  5,278,899  5,918,417  (2,848,427)  8,348,889 
Class I USD Acc HSC (12)  –    259,930  –    259,930 
Class L EUR Acc  352,842  1,563,092  (635,058)  1,280,876 
Class L EUR A Inc Dist (13)  –    68,705  –    68,705 
Class L SEK Acc HSC (14)  –    212,327  (30,159)  182,168 
Class L USD Acc HSC (14)  –    152,549  (903)  151,646 

(6) Launch date 7 July 2017. (7) Launch date 26 October 2016. (8) Launch date 18 November 2016. (9) Launch date 3 March 2017. (10) Launch date 9 March 2017.
(11) Launch date 10 March 2017. (12) Launch date 19 July 2017. (13) Launch date 17 February 2017. (14) Launch date 15 February 2017.     
       
* With effect from 20 January 2017 this fund is not authorised in Hong Kong and not available to Hong Kong residents.    
** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.        
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Shares
oustanding 

 at beginning
 of year

Shares 
issued 

Shares 
redeemed

 Shares
 outstanding

 at end 
of year  

Jupiter Global Convertibles
Class D EUR Acc  52,684  223,919  (149,094)  127,509 
Class D EUR A Inc (15)  –    2,426,994  (1,613,656)  813,338 
Class D GBP A Inc HSC  5,621  3,131,616  (2,016,329)  1,120,908 
Class D USD A Inc HSC (15)  –    1,621,081  (1,175,919)  445,162 
Class I CHF Acc HSC  8,673,725  3,720,735  (327,286)  12,067,174 
Class I EUR Acc  8,983,892  23,957,076  (2,645,594)  30,295,374 
Class I GBP A Inc HSC  7,054,455  522,635  (4,562,973)  3,014,117 
Class I USD Acc HSC  4,125,989  9,075,296  (8,823,748)  4,377,537 
Class L CHF Acc HSC  301,179  17,423  (119,325)  199,277 
Class L EUR Acc  643,274  407,289  (239,471)  811,092 
Class L GBP A Inc HSC  27,538  20,159  (12,263)  35,434 
Class L USD Acc HSC  265,718  36,709  (217,042)  85,385 
Jupiter Global Ecology Diversified**
Class D GBP Acc HSC  102,646  10,020  –    112,666 
Class D GBP Q Inc Dist HSC  87,500  –    –    87,500 
Class I EUR Acc  25,000  –    –    25,000 
Class I GBP Acc HSC  87,500  2,443  –    89,943 
Class I GBP Q Inc Dist HSC  536,650  –    –    536,650 
Class L EUR Acc  45,850  60,344  (15,009)  91,185 
Jupiter Global Ecology Growth
Class D EUR Acc (16)  –    76,992  –    76,992 
Class D EUR A Inc Dist  3,322  803  (103)  4,022 
Class L EUR Acc  544,452  95,954  (205,068)  435,338 
Class L EUR A Inc Dist  48,365  22,043  (5,077)  65,331 
Class L GBP A Inc  78,656  19,360  (9,050)  88,966 
Class L USD Acc  142,009  45,736  (50,179)  137,566 
Jupiter Global Emerging Markets Corporate Bond***
Class I USD Acc (17)  –    1,000,000  –    1,000,000 
Jupiter Global Emerging Markets Equity Unconstrained****
Class D USD Acc  2,669,328  87,767  (211,813)  2,545,282 
Class F JPY Acc (18)  –    36,755  –    36,755 
Class F JPY Acc HSC (18)  –    18,079  –    18,079 
Class L USD Acc  56,407  1,312,668  (29,228)  1,339,847 
Jupiter Global Emerging Markets Short Duration Bond*****
Class I USD Acc (19)  –    258,700  –    258,700 
Jupiter Global Financials
Class D EUR Acc (10)  –    329,596  (177,679)  151,917 
Class D GBP Acc  20,923  47,040  (833)  67,130 
Class D USD Acc  403,107  21,113  (156,149)  268,071 
Class L EUR Acc  1,111,732  871,922  (1,304,131)  679,523 
Class L GBP A Inc  444,286  85,422  (59,742)  469,966 
Class L USD Acc  3,756,565  1,331,798  (1,241,908)  3,846,455 
Class L USD Acc HSC**  100,000  139,253  (33,473)  205,780 

THE JUPITER GLOBAL FUND

   Statement of Changes in Shares Issued

 ■ Statement of Changes in Shares Issued  for the year ended 30 September 2017 (continued)

(10) Launch date 9 March 2017. (15) Launch date 24 February 2017. (16) Launch date 13 September 2017. (17) Launch date 7 March 2017. (18) Launch date 8 September 2017. 
(19) Launch date 5 September 2017. 

** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.
*** Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
**** With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.    
***** Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
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THE JUPITER GLOBAL FUND

   Statement of Changes in Shares Issued

 ■ Statement of Changes in Shares Issued  for the year ended 30 September 2017 (continued)

Shares
oustanding 

 at beginning
 of year

Shares 
issued 

Shares 
redeemed

 Shares
 outstanding

 at end 
of year  

Jupiter Global Value******
Class D GBP Acc (20)  –    25,000  –    25,000 
Class I GBP Acc (21)  –    14,612,327  (85,000)  14,527,327 
Class L EUR Acc  107,312  32,152  (76,503)  62,961 
Class L GBP A Inc  301,794  38,969  (74,033)  266,730 
Class L USD Acc  65,418  52,492  (37,422)  80,488 
Jupiter India Select
Class D EUR Acc  308,325  338,364  (211,128)  435,561 
Class D GBP Acc (22)  –    2,466,996  (33,180)  2,433,816 
Class D USD Acc  16,297,834  1,413,867  (2,106,495)  15,605,206 
Class L EUR Acc  541,889  817,239  (692,674)  666,454 
Class L GBP A Inc  112,816  126,296  (35,535)  203,577 
Class L USD A Inc  420,383  296,455  (237,712)  479,126 
Jupiter Japan Select
Class D EUR Acc  60,915  2,776  (21,676)  42,015 
Class D USD Acc  37,340  11,093  (30,362)  18,071 
Class L EUR Acc  6,442  1,948  (5,619)  2,771 
Class L GBP A Inc  1,165,806  10,044  (546,687)  629,163 
Class L USD Acc  398,758  22,173  (387,617)  33,314 
Jupiter New Europe
Class L EUR Acc  396,752  88,652  (94,120)  391,284 
Class L GBP A Inc  124,208  7,788  (27,170)  104,826 
Class L USD Acc  13,499  2,853  (8,443)  7,909 
Jupiter North American Equities*******
Class D USD Acc  49,238  –    (49,238)  –   
Class L EUR Acc  19,465  4,712  (24,177)  –   
Class L GBP A Inc  61,544  5,210  (66,754)  –   
Class L USD Acc  86,219  1,422  (87,641)  –   
Jupiter Strategic Total Return**
Class D EUR A Inc Dist  479,097  338,782  (311,265)  506,614 
Class I CHF Acc HSC (23)  1,510  –    (1,510)  –   
Class I EUR Acc  4,643,749  1,023,185  (3,616,886)  2,050,048 
Class I GBP Acc HSC  292,809  12,522  (177,504)  127,827 
Class I USD Acc HSC  1,614,010  598,465  (1,275,726)  936,749 
Class L CHF Acc HSC  18,687  –    (9,164)  9,523 
Class L EUR Acc  128,601  28,245  (71,134)  85,712 
Class L EUR A Inc Dist  85,519  573  (54,170)  31,922 
Class L GBP Acc HSC  14,077  –    (5,716)  8,361 
Class L USD Acc HSC  809,897  25,516  (662,511)  172,902 
Jupiter UK Dynamic Growth**
Class D GBP Acc  250,000  –    –    250,000 
Class L GBP Acc  100,000  –    –    100,000 

(20) Launch date 14 November 2016. (21) Launch date 25 October 2016. (22) Launch date 5 April 2017. (23) Closed on 12 July 2017.

** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.    
****** Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.     
******* With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.  
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THE JUPITER GLOBAL FUND 

   Statistical Information

 ■ Statistical Information as at 30 September 2017   

       Total Net Assets:

Currency As at 30 September 2017 As at 30 September 2016 As at 30 September 2015

Jupiter Asia Pacific Income USD 37,154,374 33,214,267 9,533,986
Jupiter China Select USD 8,844,051 7,727,408 8,309,180
Jupiter Dynamic Bond EUR 10,855,794,335 6,856,683,251 4,659,694,101
Jupiter Europa* EUR 85,440,108 59,773,595 54,561,744
Jupiter European Feeder** GBP 23,213,910 16,892,306 4,006,808
Jupiter European Growth EUR 2,328,278,866 2,291,585,729 1,923,234,335
Jupiter European Opportunities EUR 401,463,045 446,169,448 462,196,074
Jupiter Global Absolute Return** EUR 152,373,780 63,450,943 –
Jupiter Global Convertibles EUR 696,387,699 376,298,824 396,630,345
Jupiter Global Ecology Diversified** EUR 11,164,487 10,357,462 –
Jupiter Global Ecology Growth EUR 10,807,324 10,082,464 9,367,721
Jupiter Global Emerging Markets Corporate Bond*** USD 105,819,089 – –
Jupiter Global Emerging Markets Equity Unconstrained**** USD 53,646,914 28,215,117 21,133,349
Jupiter Global Emerging Markets Short Duration Bond***** USD 25,909,857 – –
Jupiter Global Financials EUR 66,247,430 59,136,562 83,565,800
Jupiter Global Value****** USD 234,993,390 9,674,313 10,330,349
Jupiter India Select USD 372,666,497 293,175,656 252,015,137
Jupiter Japan Select USD 18,834,036 35,457,884 51,368,303
Jupiter New Europe EUR 4,260,873 3,870,012 3,755,911
Jupiter North American Equities******* USD – 4,507,205 4,852,905
Jupiter Strategic Total Return** EUR 41,269,936 85,483,237 166,885,945
Jupiter UK Dynamic Growth** GBP 3,931,260 3,468,306 –

* With effect from 20 January 2017 this fund is not authorised in Hong Kong and not available to Hong Kong residents.   
** This Fund is not authorised in Hong Kong and not available to Hong Kong residents.   
*** Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
**** With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.   
***** Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
****** Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.    
******* With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.
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THE JUPITER GLOBAL FUND 

   Statistical Information

 ■ Statistical Information as at 30 September 2017 (continued)   

       Net Asset Value per Share:

As at 30 September 2017 As at 30 September 2016 As at 30 September 2015

Jupiter Asia Pacific Income
Class D EUR Q Inc Dist (1) €9.82 – –
Class D GBP Acc £12.00 £10.95 –
Class D USD Q Inc Dist $11.37 $10.47 –
Class L EUR Q Inc Dist (2) €9.85 – –
Class L GBP Q Inc £17.27 £16.54 £12.91
Class L SGD Q Inc Dist HSC (3) SGD 10.62 – –
Class L USD Acc $28.37 $25.27 $22.79
Class L USD Q Inc Dist $10.79 $10.01 –
Jupiter China Select
Class L EUR Acc €14.21 €12.50 €11.48
Class L GBP A Inc £14.85 £12.82 £10.14
Class L USD Acc $12.59 $10.46 $9.66
Jupiter Dynamic Bond
Class D CHF Acc HSC CHF 10.91 CHF 10.79 CHF 10.35
Class D CHF Q Inc HSC CHF 9.72 CHF 9.94 CHF 9.88
Class D EUR Acc €12.37 €12.17 €11.59
Class D EUR Q Inc €10.18 €10.35 €10.23
Class D EUR Q Inc Dist €9.86 €10.03 €9.90
Class D GBP Acc HSC £12.70 £12.41 £11.74
Class D GBP Q Inc HSC £10.50 £10.60 £10.40
Class D USD Acc HSC $12.66 $12.26 $11.57
Class D USD Q Inc HSC $10.57 $10.57 $10.34
Class I CHF Acc HSC (4) CHF 10.00 – –
Class I CHF Q Inc HSC CHF 10.73 CHF 10.97 CHF 10.90
Class I EUR Acc €12.92 €12.71 €12.10
Class I EUR Q Inc €11.13 €11.32 €11.18
Class I GBP Q Inc HSC £11.41 £11.51 £11.30
Class I SEK Acc HSC (5) SEK 100.14 – –
Class I USD Acc HSC $10.91 $10.55  –   
Class I USD Q Inc HSC $11.45 $11.45 $11.19
Class L AUD Acc HSC AUD 22.84 AUD 22.13 AUD 20.77
Class L AUD M Inc HSC AUD 21.06 AUD 20.92 AUD 20.20
Class L CHF Acc HSC CHF 11.43 CHF 11.39 CHF 11.01
Class L CHF Q Inc HSC CHF 10.85 CHF 11.09 CHF 11.02
Class L CNH Acc HSC^ CNH 115.01 CNH 108.66 CNH 100.88
Class L EUR Acc €11.72 €11.62 €11.16
Class L EUR Q Inc €11.10 €11.28 €11.14
Class L EUR Q Inc Dist €10.05 €10.22 €10.09
Class L GBP Acc HSC £10.16 £10.01 –
Class L GBP Q Inc HSC £11.36 £11.47 £11.26
Class L SEK Acc HSC SEK 107.33 SEK 106.64 SEK 102.68
Class L SGD Acc HSC SGD 11.53 SGD 11.29 SGD 10.67
Class L SGD M Inc HSC SGD 10.39 SGD 10.43 SGD 10.14
Class L USD Acc HSC $12.14 $11.84 $11.26
Class L USD M Inc HSC $10.32 $10.32 $10.09
Class L USD Q Inc HSC $11.39 $11.39 $11.14

(1) Launch date 28 July 2017. (2) Launch date 11 July 2017. (3) Launch date 3 October 2016. (4) Launch date 12 April 2017. (5) Launch date 14 July 2017. 

^ The CNH classes of the Jupiter Dynamic Bond Fund may only be offered for sale or sold in Hong Kong to ‘professional investors’ within the meaning of the Securities and 
Futures Ordinance and any rules made thereunder.    
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 ■ Statistical Information as at 30 September 2017 (continued)   

Net Asset Value per Share:

As at 30 September 2017 As at 30 September 2016 As at 30 September 2015

Jupiter Europa*
Class D EUR B Acc €12.65 €11.28 €11.32
Class D USD B Acc HSC $12.78 $11.23 $11.18
Class F EUR Acc (6) €10.14 – –
Class L EUR A Acc €14.47 €12.74 €12.93
Class L EUR B Acc €13.99 €12.55 €12.70
Class L GBP B Acc HSC £14.40 £12.81 £12.92
Class L USD B Acc HSC $14.50 $12.79 $12.85
Jupiter European Feeder**
Class L GBP Acc (7) – – £9.72#

Class Z EUR Acc €10.97# €9.31 € 9.33#

Class Z GBP Acc £13.65# £11.29 £9.73#

Jupiter European Growth
Class D EUR Acc €14.95 €12.85 €12.92
Class D EUR A Inc Dist €14.27 €12.39 €12.58
Class D GBP Acc £16.66 £13.98 £12.04
Class D USD Acc HSC $15.38 $13.05 $13.05
Class I EUR Acc €40.87 €35.12 €35.28
Class L EUR Acc €31.44 €27.24 €27.58
Class L EUR A Inc Dist €14.25 €12.38 €12.57
Class L GBP A Inc £29.16 £24.72 £21.50
Class L USD Acc HSC $16.06 $13.73 $13.83
Jupiter European Opportunities
Class D EUR Acc €13.34 €11.35 €11.44
Class D EUR A Inc** €11.58 €9.96 –
Class E USD Acc** $11.84 $9.64 –
Class I EUR Acc €29.29 €24.92 €25.10
Class L EUR Acc €24.55 €21.06 €21.38
Class L GBP A Inc £18.13 £15.23 £13.37
Jupiter Global Absolute Return**
Class D CHF Acc HSC (8)  CHF 9.77  –    –   
Class D EUR Acc (9) €9.83  –    –   
Class D EUR A Inc Dist €9.75 €9.96  –   
Class D GBP Acc HSC (10) £9.90  –    –   
Class D SEK Acc HSC (11)  SEK 98.61   –    –   
Class D USD Acc HSC (12) $9.97  –    –   
Class I EUR Acc €9.80 €10.01  –   
Class I USD Acc HSC (13) $10.01  –    –   
Class L EUR Acc €9.71 €9.98  –   
Class L EUR A Inc Dist (14) €9.80  –    –   
Class L SEK Acc HSC (15)  SEK 97.63  –    –   
Class L USD Acc HSC (15) $9.88  –    –   

(6) Launch date 7 July 2017. (7) Closed on 31 March 2016. (8) Launch date 26 October 2016. (9) Launch date 18 November 2016. (10) Launch date 3 March 2017.  
(11) Launch date 9 March 2017. (12) Launch date 10 March 2017. (13) Launch date 19 July 2017. (14) Launch date 17 February 2017. (15) Launch date 15 February 2017.

* With effect from 20 January 2017 this fund is not authorised in Hong Kong and not available to Hong Kong residents.    
** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.
# Net Asset Values per Share include Swing Pricing Adjustments. For current year, refer to Note 13 for further details.      
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 ■ Statistical Information as at 30 September 2017 (continued)   

Net Asset Value per Share:

As at 30 September 2017 As at 30 September 2016 As at 30 September 2015

Jupiter Global Convertibles
Class D EUR Acc €11.50 €10.78 €10.25
Class D EUR A Inc (16) €10.27  –    –   
Class D GBP A Inc HSC £11.28 £10.62 £10.06
Class D USD A Inc HSC (16) $10.40  –    –   
Class I CHF Acc HSC  CHF 13.22  CHF 12.44  CHF 11.90 
Class I EUR Acc €13.84 €12.96 €12.32
Class I GBP A Inc HSC £12.66 £11.92 £11.51
Class I USD Acc HSC $14.06 $12.96 $12.21
Class L CHF Acc HSC  CHF 12.48  CHF 11.84  CHF 11.42 
Class L EUR Acc €13.08 €12.34 €11.83
Class L GBP A Inc HSC £12.43 £11.83 £11.37
Class L USD Acc HSC $13.28 $12.34 $11.72
Jupiter Global Ecology Diversified**
Class D GBP Acc HSC £10.56 £10.01  –   
Class D GBP Q Inc Dist HSC £10.35 £10.00  –   
Class I EUR Acc €10.76 €10.27  –   
Class I GBP Acc HSC £10.56 £10.01  –   
Class I GBP Q Inc Dist HSC £10.65 £10.28  –   
Class L EUR Acc €10.67 €10.25  –   
Jupiter Global Ecology Growth
Class D EUR Acc (17) €10.33  –    – 
Class D EUR A Inc Dist €12.48 €11.12 €10.20
Class L EUR Acc €14.72 €13.16 €12.11
Class L EUR A Inc Dist €12.33 €11.02 €10.13
Class L GBP A Inc £14.19 £12.38 £9.76
Class L USD Acc $11.30 $9.55 $8.82
Jupiter Global Emerging Markets Corporate Bond***
Class I USD Acc (18) $105.82  –    –   
Jupiter Global Emerging Markets Equity Unconstrained****
Class D USD Acc $12.63 $10.35 $8.10
Class F JPY Acc (19) JPY 10,239.00  –    –   
Class F JPY Acc HSC (19) JPY 9,770.00  –    –   
Class L USD Acc $12.38 $10.23 $8.07
Jupiter Global Emerging Markets Short Duration Bond*****
Class I USD Acc (20) $100.15  –    –   
Jupiter Global Financials
Class D EUR Acc (11) €10.56  –    –   
Class D GBP Acc £15.32 £12.59 £10.41
Class D USD Acc $12.69 $10.10 $9.80
Class L EUR Acc €15.51 €13.16 €12.81
Class L GBP A Inc £17.39 £14.56 £12.23
Class L USD Acc $11.92 $9.57 $9.35
Class L USD Acc HSC** $11.35 $9.54 –

(11) Launch date 9 March 2017. (16) Launch date 24 February 2017. (17) Launch date 13 September 2017. (18) Launch date 7 March 2017. (19) Launch date 8 September 2017.  
(20) Launch date 5 September 2017. 

** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.    
*** Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
**** With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.    
***** Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
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 ■ Statistical Information as at 30 September 2017 (continued)   

Net Asset Value per Share:

As at 30 September 2017 As at 30 September 2016 As at 30 September 2015

Jupiter Global Value******
Class D GBP Acc (21) £11.87  –    –   
Class I GBP Acc (22) £11.54  –    –   
Class L EUR Acc €22.70 €19.30 €17.75
Class L GBP A Inc £19.60 £16.36 £13.02
Class L USD Acc $18.29 $14.70 $13.58
Jupiter India Select
Class D EUR Acc €13.21 €12.30  –   
Class D GBP Acc (23) £9.43  –    –   
Class D USD Acc $13.74 $12.09 $10.22
Class L EUR Acc €18.54 €17.44 €14.92
Class L GBP A Inc £19.48 £17.88 £13.10
Class L USD A Inc $210.55 $187.22 $161.00
Jupiter Japan Select
Class D EUR Acc €10.86 € 9.96# €8.90#

Class D USD Acc $13.30 $11.52# $10.34#

Class L EUR Acc €20.43 €18.87# €16.99#

Class L GBP A Inc £20.68 £18.68# £14.45#

Class L USD Acc $17.41 $15.20# $13.75#

Jupiter New Europe
Class L EUR Acc €8.00 €6.79 €5.68
Class L GBP A Inc £9.13 £7.70 £5.62
Class L USD Acc $6.75 $5.41 $4.54
Jupiter North American Equities******* (As as 28 April 2017)
Class D EUR (24) – – €10.21#

Class D USD Acc $11.87 $10.76 $9.27#

Class L EUR Acc €23.68 €21.11 €18.25#

Class L GBP A Inc £25.42 £23.10 £17.10#

Class L USD Acc $21.36 $19.44 $16.88#

Jupiter Strategic Total Return**
Class D EUR A Inc Dist €9.88 €9.87 €9.90
Class I CHF Acc HSC (25) – CHF 10.53 CHF 10.54
Class I EUR Acc €11.09 €10.97 €10.92
Class I GBP Acc HSC £11.26 £11.07 £10.96
Class I USD Acc HSC $11.25 $10.96 $10.81
Class L CHF Acc HSC CHF 10.09 CHF 10.10 CHF 10.19
Class L EUR Acc €10.57 €10.53 €10.55
Class L EUR A Inc Dist €9.88 €9.87 €9.90
Class L GBP Acc HSC £10.75 £10.63 £10.60
Class L USD Acc HSC $10.76 $10.54 $10.47
Jupiter UK Dynamic Growth**
Class D GBP Acc £11.26 £9.92  –   
Class L GBP Acc £11.15 £9.89  –   

 (21) Launch date 14 November 2016. (22) Launch date 25 October 2016. (23) Launch date 5 April 2017. (24) Closed on 9 December 2015. (25) Closed on 12 July 2017.

** This Fund/Class is not authorised in Hong Kong and not available to Hong Kong residents.    
****** Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.     
******* With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017. 
# Net Asset Values per Share include Swing Pricing Adjustments. For current year, refer to Note 13 for further details.
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Performance

NAV 30 September 2017
30 September 2016

/Launch Date % Change

Class D EUR Q Inc Dist (1) €9.82 €10.00 (0.99)+

Class D GBP Acc £12.00 £10.95 9.59

Class D USD Q Inc Dist $11.37 $10.47 13.06+

Class L EUR Q Inc Dist (2) €9.85 €10.00 (0.46)+

Class L GBP Q Inc £17.27 £16.54 8.71+

Class L SGD Q Inc Dist HSC (3) SGD 10.62 SGD 10.00 10.56+

Class L USD Acc $28.37 $25.27 12.27

Class L USD Q Inc Dist $10.79 $10.01 12.23+

+ Performance takes into consideration dividend distributions during the year.        
(1) Launch date 28 July 2017. (2) Launch date 11 July 2017. (3) Launch date 3 October 2016.     

 ■ Jupiter Asia Pacific Income  Review of Portfolio as at 30 September 2017
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  Jupiter Asia Pacific Income

Market Review

Performance in Asian equities faded in the fourth quarter of 2016 to 
end the year on a soft note in US dollar terms. Trump’s surprise victory 
in the US presidential election resulted in a stronger US dollar and 
higher US bond yields. The threat of trade protectionism following 
Trump’s election further impacted both emerging market bonds and 
equities, and all Asian currencies depreciated against the US dollar 
following the result. 

After an underwhelming end to 2016, the first quarter of 2017 was 
much more positive for Asian equity markets. Absolute returns were 
positive for all Asia Pacific ex Japan markets in the quarter in US dollar 
terms. India was among the top performing regions, supported by 
declining concerns over a potential growth shock due to de-
monetisation and the 2017/2018 Union Budget.

Moving into the second quarter, the strongest performance in the region 
in US dollar terms came from China, aided by news of the inclusion of 
domestic A-shares in the MSCI Emerging Market Index; and South 
Korea, which rose sharply following the election of President Moon Jae-
in in May. Australia was among the weakest performing regions, largely 
driven by banking stocks, which fell sharply after the government 
announced it would impose a windfall tax on its largest banks.

Newsflow in the third quarter was largely dominated by geopolitical 
concerns, as tensions between North Korea and the US escalated. 
Nevertheless, Asian markets generally finished the quarter up, despite 
falling sharply at the start of August. In the benchmark, the strongest 
performance came from China, supported by better-than-expected 
economic and manufacturing data. The weakest performance came 
from Pakistan, following the removal of Prime Minister Nawaz Sharif 
by Pakistan’s Supreme Court in July, and Trump’s criticism of the 
country’s failure to tackle terrorism later in the quarter. 

Policy Review

The MSCI AC Asia Pacific ex Japan Index returned 21.0% in the 12 
months under review, and the fund underperformed its benchmark, 
returning 12.3%. 

Rising commodity prices exerted a drag on performance – we hold 
no commodity producers in Australia, preferring to have exposure to 
the high quality companies linked to Australia’s domestic economy. 

The fund is still overweight Australia, but we have reduced the 
weighting this year from around 33% in January to around 25% at 
the end of September, and reallocated this capital to raise the 
weightings in Taiwan and Singapore. We believe that the introduction 
of a windfall tax on large Australian banks will be detrimental to the 
wider Australian economy, but continue to hold a sizeable weighting 
in the country as it still offers a number of very attractive opportunities, 
in our view.

The fund’s zero weighting in China detracted from the fund’s 
performance. We remain cautious on the outlook for the economy, 
as we believe that growth is seemingly fuelled by debt.

The fund’s overweight position in the Philippines also had a negative 
influence on returns during the period. We sold out of the fund’s 
position in Universal Robina in the second quarter of 2017, following 
disappointing results. We no longer believe that the company’s 
dividend growth rate will be much faster than average. However, we 
still remain overweight the Philippines, as our long-term investment 
case with the country still stands. 

A number of the fund’s positions in Hong Kong contributed positively 
to returns over the past 12 months. Sands China, for example, 
continued to perform well, as gaming revenues remained strong in 
Macau, despite being hit by Typhoon Hato in August. Tencent was 
another highlight for the fund; the company posted its best-ever 
quarterly results in the third quarter of 2017, with a 70% surge in net 
income year-on-year. Hengan International also outperformed over 
the period. The company reported a 13% year-on-year rise in first-
half 2017 net profit.

Hon Hai Precision was among the top performing contributors in the 
12 months under review. Towards the end of the period, however, 
along with other Apple suppliers, the company sold off following 
reports that suppliers had been told to slow delivery on the back of 
lacklustre demand for the new iPhone 8. We took the opportunity to 
top-up our position in Hon Hai. Elsewhere, Samsung Electronics, 
another sizeable position in the fund, also outperformed. In August, 
the company reported a record $10bn in quarterly profits.
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Investment Outlook

While Asian markets are proving more resilient against external 
global shocks than they have been in the past, potential headwinds 
persist and a fundamental approach to stock picking remains, in my 
view, essential. I’m not expecting markets in Asia to do as well over 
the next 12 months as they have done in the past year. I am 
particularly cautious on the more cyclical sectors, and as such the 
portfolio does not hold any mining companies or energy producers. 
While this has been a drag on returns compared to the benchmark 
over the past year, I am sceptical that these sectors can repeat their 
performance. The fund does hold some cyclical companies – for 
example in the technology sector – but favours those that I believe 
have less volatile earnings potential. Despite local government bond 
yields rising slightly in tandem with the US, equity yields in the region 
still look very attractive by comparison.

I continue to have a lot of engagement with the companies that I 
invest in. I have a particularly positive outlook on the more developed 
Asian markets, where recent meetings with Chief Executives and 
Chief Financial Officers of the companies in which the fund invests 
have reassured me that earnings growth should continue through 
2017. This is, in large part, thanks to them being situated in countries 
with political stability, generally good governance and growing 
economies. There continues to be strong growth and structural 
improvements, and the dividend-paying culture remains entrenched, 
so I remain upbeat about the range of opportunities in developed 
Asian markets.

Jason Pidcock
Fund Manager

30 September 2017
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 ■ Jupiter Asia Pacific Income Schedule of Investments as at 30 September 2017

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Australia

AGL Energy Ltd. AUD 39,000 714,958  1.92  

Amcor Ltd. AUD 75,000 894,756  2.41  

APA Group AUD 85,000 556,182  1.50  

Dexus, REIT AUD 90,000 668,641  1.80  

Macquarie Group Ltd. AUD 17,000 1,212,003  3.26  

Scentre Group, REIT AUD 250,000 769,398  2.07  

Suncorp Group Ltd. AUD 75,000 767,732  2.07  

Sydney Airport AUD 155,000 863,510  2.32  

Transurban Group AUD 85,000 791,117  2.13  

Vicinity Centres, REIT AUD 360,000 749,443  2.02  

Wesfarmers Ltd. AUD 20,000 647,902  1.74  

Westpac Banking Corp. AUD 26,000 650,842  1.75  

9,286,484  24.99  

Bermuda

NWS Holdings Ltd. HKD 630,000 1,226,849  3.30  

1,226,849  3.30  

Cayman Islands

Hengan International Group Co. Ltd. HKD 130,000 1,202,548  3.24  

Sands China Ltd. HKD 400,000 2,083,093  5.61  

Tencent Holdings Ltd. HKD 40,000 1,722,297  4.63  

5,007,938  13.48  

Hong Kong

AIA Group Ltd. HKD 230,000 1,695,442  4.56  

China Mobile Ltd. HKD 90,000 912,330  2.46  

Link REIT HKD 150,000 1,215,191  3.27  

3,822,963  10.29  

Malaysia

IHH Healthcare Bhd. MYR 440,000 601,019  1.62  

601,019  1.62  

New Zealand

Meridian Energy Ltd. NZD 450,000 924,648  2.49  

Spark New Zealand Ltd. NZD 340,000 898,755  2.42  

1,823,403  4.91  

Philippines

GT Capital Holdings, Inc. PHP 27,000 619,968  1.67  

SM Prime Holdings, Inc. PHP 1,000,000 679,894  1.83  

1,299,862  3.50  

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Asia Pacific Income Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Singapore
Ascendas Real Estate Investment Trust SGD 600,000 1,178,005  3.17  

Mapletree Commercial Trust, REIT SGD 530,000 594,472  1.60  

Mapletree Logistics Trust, REIT SGD 692,900 631,705  1.70  

Singapore Exchange Ltd. SGD 130,000 708,239  1.91  

Singapore Technologies Engineering Ltd. SGD 330,000 837,533  2.25  

Singapore Telecommunications Ltd. SGD 330,000 895,880  2.41  

4,845,834  13.04  
South Korea
Macquarie Korea Infrastructure Fund KRW 130,000 964,970  2.60  

Samsung Electronics Co. Ltd. Preference KRW 1,100 1,984,333  5.34  

2,949,303  7.94  
Taiwan
Delta Electronics, Inc. TWD 210,000 1,077,748  2.90  
Hon Hai Precision Industry Co. Ltd. TWD 630,000 2,174,525  5.85  

Taiwan Semiconductor Manufacturing Co. Ltd. TWD 310,000 2,214,067  5.96  

5,466,340  14.71  
Total Equities 36,329,995  97.78  
Total Transferable securities and money market 
instruments admitted to an official exchange listing 36,329,995  97.78  

Total Investments 36,329,995  97.78  
Cash 867,331 2.33
Other Assets/(Liabilities) (42,952) (0.11)
Total Net Assets 37,154,374 100.00

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Asia Pacific Income Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Australia  24.99  

Taiwan  14.71  

Cayman Islands  13.48  

Singapore  13.04  

Hong Kong  10.29  

South Korea  7.94  

New Zealand  4.91  

Philippines  3.50  

Bermuda  3.30  

Malaysia  1.62  

Total Investments  97.78  

Cash and Other Assets/(Liabilities) 2.22

Total 100.00

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

USD
% of 

Net Assets
USD 22,032 SGD 29,775 13/10/2017 J.P. Morgan 93  –  

Total Unrealised Gain on Forward Currency Exchange Contracts 93  –  
SGD 1,169,608 USD 869,940 13/10/2017 J.P. Morgan (8,153)  (0.02) 

Total Unrealised Loss on Forward Currency Exchange Contracts (8,153)  (0.02) 
Net Unrealised Loss on Forward Currency Exchange Contracts (8,060)  (0.02) 

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter China Select  Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 30 September 2016 % Change

Class L EUR Acc €14.21 €12.50 13.68

Class L GBP A Inc £14.85 £12.82 16.51+  

Class L USD Acc $12.59 $10.46 20.36

+ Performance takes into consideration dividend distributions during the year.     

Market Review

Towards the end of 2016, the Chinese stock market performed well as 
the country’s economic data strengthened. However, the prospect of a 
rise in US interest rates before the end of that year, as well as the build-
up and eventual outcome to the US election in November, caused the 
Chinese stock market to weaken due to the increased uncertainty. 

Those appeared to abate in early 2017 and the market continued its 
strong performance, supported by continued positive economic data as 
the Chinese economy grew at an annual rate of between 6.7%-6.9% 
during the year under review. As the first Chinese president to attend 
and present at a Davos economic conference, Xi Jinping championed 
free trade and globalisation as the keys to global economic prosperity. 
His words were well-received by investors that harboured concerns of a 
potential trade war between the US and China.

A notable new event in the second quarter of the year was the inclusion 
of Chinese A-shares in the MSCI family of stock market indices. 
Investors have been able to invest in Chinese companies via overseas 
stock market listings (namely in Hong Kong) since the early 1990s. 
The domestic A-share market has been largely inaccessible, however, 
due to tight restrictions on foreign investment. We see MSCI’s decision 
as another move in the right direction for China because greater 
investment from large institutions – which tend to invest with more of 
a long-term view than individual investors – should help create lower 
volatility (i.e. price movements) and put pressure on companies to 
improve their standards of governance.

China’s five-yearly party congress, scheduled for October 2017, will 
see votes on the ruling party’s central committee. The central 
committee is ultimately responsible for selecting the 5-7 person 
standing committee of most senior politicians. An interesting twist this 
time is that five members of the existing standing committee are 
retiring, so there will be a changing of the guard at the top level of 
Chinese politics, although there’s no suggestion that President Xi’s 
position is at risk – he is most likely to retire at the next congress in five 
years’ time.

Performance Review

The fund generated a positive return of 20.36% during the year 
under review, but nevertheless underperformed its benchmark, the 
MSCI China Index, over the year after it rose 33.3%. The fund had 
30% of the portfolio invested in smaller companies as at 30  
September 2017. For the sake of comparison, the MSCI China Small 
Cap Index rose by 17.1% during the year under review.

The largest positive contributor to the fund’s returns during the 
period was Autohome, China’s equivalent of the UK online car sales 
website Auto Trader. The business is benefiting from a broad shift in 
advertising spend from offline to online, but also a change in 

management strategy since 2015. The new strategy emphases the 
non-advertising part of the business (for instance, acting as a 
channel for auto insurance and financing) and re-positioning the firm 
away from direct sales. The outcome has been a meaningful 
improvement in profit margins and growth in the now-significant cash 
position on its balance sheet.

Bizlink, a Taiwanese auto component supplier, also performed well 
over the year. The company’s main client, Tesla, has begun deliveries 
on its latest affordable car model and Bizlink has retained its sole-
supplier status on this model. In addition, its acquisition of a European 
component business gives them a local manufacturing hub and 
therefore a better chance at garnering new European customers.

One of the most powerful factors influencing the fund’s 
underperformance was the surging share prices of two of China’s 
largest e-commerce companies: Alibaba and Tencent. The fund 
does hold both companies and, as at 30 September 2017, had more 
than 7% of the fund invested in them. The huge size of the companies, 
however, means that their combined weighting in the index is around 
25%. It is not possible for the fund to have a ‘neutral’ weighting to 
those companies, even if we were extremely positive on their long-
term prospects (for regulatory reasons, UCITS funds like ours are 
not permitted to invest more than 10% in a single company). This 
means that when the share prices of Tencent and Alibaba move 
dramatically, in either direction, it will have an outsized influence on 
the fund’s performance relative to the index return.

Looking elsewhere in the portfolio, one of the other negative 
influences on return was Ginko.  Ginko is a contact lens manufacturer, 
listed in Taiwan but with the bulk of its operations and sales in China. 
We invested in its shares because contact lens penetration in China 
is low but improving, and Ginko’s sales are increasing due to a shift 
from long-term to daily contact lens use. The share price was under 
pressure during the year because of the temporary closure of one of 
Ginko’s manufacturing plants, which has since reopened. While the 
closure has meant that the company’s earnings will likely fall for the 
current fiscal year, we believe the longer-term growth opportunity 
remains strong. 

Another negative contributor was Hollysys Automation, a provider of 
automation and rail signalling products. Our positive view on the 
company is based on its ability to take market share from international 
industrial businesses, its attractive product pipeline and a growing 
high profit margin service business. The share price was under 
pressure during the year, however, due to lower rail signalling orders, 
which were a result of order delays at the Ministry of Railways. We 
do, however, remain positive on the company.  
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Outlook

China offers a number of attractive growth opportunities, in our 
view. However, we do have concerns over the level of debt in 
China. Corporate debt has continued to grow rapidly in recent 
years and it seems almost inevitable that this will lead to asset 
quality problems for the banks in future. That is something that 
needs to be monitored carefully, but we can also see long term 
investment opportunities in Chinese equities.

The fund continues to be very much weighted to small and 
medium-sized business in China. This is an area of the market 
which has significantly under-performed the broader market, 
however, as a result there remain far more compelling investment 
opportunities that we still consider to be at attractive valuations. 
All the 35 holdings in the fund, in our view, are enjoying positive 
change that has been underappreciated by the market. These 
are businesses that we consider to have good/improving 
alignment of management with the interests of shareholders, as 
well as solid balance sheets.

Ross Teverson
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Bermuda
NWS Holdings Ltd. HKD 106,000 206,422  2.33  

206,422  2.33  
Cayman Islands
3SBio, Inc. HKD 213,000 341,978  3.87  

Alibaba Group Holding Ltd., ADR USD 1,600 272,376  3.08  

Autohome, Inc., ADR USD 5,300 323,168  3.65  

Baidu, Inc., ADR USD 1,800 434,367  4.91  

Bizlink Holding, Inc. TWD 34,621 316,572  3.58  

China Biologic Products Holdings, Inc. USD 2,074 189,522  2.14  

China Distance Education Holdings Ltd., ADR USD 17,741 118,953  1.35  

China Maple Leaf Educational Systems Ltd. HKD 166,000 184,905  2.09  

Dali Foods Group Co. Ltd. HKD 440,000 314,909  3.56  

Ginko International Co. Ltd. TWD 33,000 225,361  2.55  

Haichang Ocean Park Holdings Ltd. HKD 1,310,000 332,091  3.76  

Hengan International Group Co. Ltd. HKD 24,000 222,009  2.51  

JD.com, Inc., ADR USD 2,300 88,861  1.01  

Longfor Properties Co. Ltd. HKD 97,000 245,030  2.77  

NetEase, Inc., ADR USD 1,400 360,346  4.07  

Regina Miracle International Holdings Ltd. HKD 202,000 175,090  1.98  

Sands China Ltd. HKD 47,200 245,805  2.78  

Tencent Holdings Ltd. HKD 8,500 365,988  4.14  

Tiangong International Co. Ltd. HKD 1,160,000 132,924  1.50  

Vipshop Holdings Ltd., ADR USD 11,500 105,628  1.19  

4,995,883  56.49  
China
Bank of China Ltd. 'H' HKD 606,000 299,101  3.38  

China Construction Bank Corp. 'H' HKD 335,285 278,385  3.15  

China Life Insurance Co. Ltd. 'H' HKD 66,000 196,255  2.22  

China Petroleum & Chemical Corp. 'H' HKD 348,000 260,426  2.94  

China Vanke Co. Ltd. 'H' HKD 43,300 142,615  1.61  

Xinjiang Goldwind Science & Technology Co. Ltd. 'H' HKD 86,580 108,412  1.23  

1,285,194  14.53  
Hong Kong
China Mobile Ltd. HKD 23,500 238,219  2.69  

China Unicom Hong Kong Ltd. HKD 224,000 311,745  3.53  

CPMC Holdings Ltd. HKD 459,000 270,622  3.06  

820,586  9.28  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Taiwan

MediaTek, Inc. TWD 21,000 197,039  2.23  

Merida Industry Co. Ltd. TWD 35,000 152,523  1.72  

349,562  3.95  

Virgin Islands, British

Hollysys Automation Technologies Ltd. USD 21,072 438,297  4.96  

438,297  4.96  

Total Equities 8,095,944  91.54  

Warrants

China

Inner Mongolia Yili Industrial Group Co. Ltd. 25/03/2025 USD 74,870 309,488  3.50  

309,488  3.50  

Total Warrants 309,488  3.50  
Total Transferable securities and money market 
instruments admitted to an official exchange listing 8,405,432  95.04  

Other transferable securities and money 
market instruments
Equities

Cayman Islands

China Metal Recycling Holdings Ltd.* HKD 250,000 –  –  

–  –  

China

Hangzhou Hikvision Digital Technology Co. Ltd. 25/03/2025 USD 63,195 303,891  3.44  

303,891  3.44  

Total Equities 303,891  3.44  
Total Other transferable securities and money 
market instruments 303,891  3.44  

Total Investments 8,709,323  98.48  

Cash 179,770 2.03

Other Assets/(Liabilities) (45,042) (0.51)

Total Net Assets 8,844,051 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Cayman Islands  56.49  

China  21.47  

Hong Kong  9.28  

Virgin Islands, British  4.96  

Taiwan  3.95  

Bermuda  2.33  

Total Investments  98.48  

Cash and Other Assets/(Liabilities) 1.52

Total 100.00

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 30 September 2016  
/Launch Date % Change

Class D CHF Acc HSC  CHF 10.91  CHF 10.79 1.11

Class D CHF Q Inc HSC  CHF 9.72  CHF 9.94 1.04+  

Class D EUR Acc €12.37 €12.17 1.64

Class D EUR Q Inc €10.18 €10.35 1.62+  

Class D EUR Q Inc Dist €9.86 €10.03 1.56+  

Class D GBP Acc HSC £12.70 £12.41 2.34

Class D GBP Q Inc HSC £10.50 £10.60 2.32+  

Class D USD Acc HSC $12.66 $12.26 3.26

Class D USD Q Inc HSC $10.57 $10.57 3.32+  

Class I CHF Acc HSC (1) CHF 10.00  CHF 10.00 0.00

Class I CHF Q Inc HSC CHF 10.73 CHF 10.97 1.11+  

Class I EUR Acc €12.92 €12.71 1.65

Class I EUR Q Inc €11.13 €11.32 1.62+  

Class I GBP Q Inc HSC £11.41 £11.51 2.44+  

Class I SEK Acc HSC (2)  SEK 100.14  SEK 100.00 0.14

Class I USD Acc HSC $10.91 $10.55 3.41

Class I USD Q Inc HSC $11.45 $11.45 3.36+  

Class L AUD Acc HSC AUD 22.84 AUD 22.13 3.21

Class L AUD M Inc HSC AUD 21.06 AUD 20.92 3.20+  

Class L CHF Acc HSC CHF 11.43 CHF 11.39 0.35

Class L CHF Q Inc HSC CHF 10.85 CHF 11.09 0.31+  

Class L CNH Acc HSC^ CNH 115.01 CNH 108.66 5.84

Class L EUR Acc €11.72 €11.62 0.86

Class L EUR Q Inc €11.10 €11.28 0.89+  

Class L EUR Q Inc Dist €10.05 €10.22 0.82+  

Class L GBP Acc HSC £10.16 £10.01 1.50

Class L GBP Q Inc HSC £11.36 £11.47 1.53+  

Class L SEK Acc HSC SEK 107.33 SEK 106.64 0.65

Class L SGD Acc HSC SGD 11.53 SGD 11.29 2.13

Class L SGD M Inc HSC SGD 10.39 SGD 10.43 2.13+  

Class L USD Acc HSC $12.14 $11.84 2.53

Class L USD M Inc HSC $10.32 $10.32 2.53+  

Class L USD Q Inc HSC $11.39 $11.39 2.53+  

+ Performance takes into consideration dividend distributions during the year.

^ The CNH classes of the Jupiter Dynamic Bond Fund may only be offered for sale or sold in Hong Kong to ‘professional investors’ within the meaning of the Securities and 
Futures Ordinance and any rules made thereunder.
(1) Launch date 12 April 2017. (2) Launch date 14 July 2017.
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Market Review

Global economic data painted a mixed picture over the period. In the 
US, survey-based economic data was optimistic, while hard data 
remained somewhat mixed to lacklustre. The UK has also seen 
growth tail off this year as the impact from higher inflation has begun 
to bite. Europe and many emerging economies saw the most 
significant pickup in economic activity for the first time in a decade, 
however, and China has continued to grow at a robust pace.

The foremost event in the beginning of the period was the election of 
Donald Trump as President of the United States. Optimism over the 
potential growth effects arising from his proposed fiscal stimulus 
plans drove a global stock market rally that saw government bonds 
fall in price. As the first quarter of 2017 wore on, however, that 
optimism started to run out of steam. After the defeat of the Trump 
administration’s flagship healthcare bill in March, markets began to 
show signs of concern over President Trump’s ability to deliver his 
economic agenda, particularly around tax reform.

Geopolitical tension escalated between the US and North Korea in 
August, which prompted a flight to assets that investors consider to 
be safe havens. This trend reversed in September following a 
cooldown of tensions and the announcement of the US Federal 
Reserve’s (‘Fed’) ‘quantitative tightening’ plan – their decision to 
start reversing the quantitative easing programme. Markets reacted 
fairly calmly as the announcement was widely anticipated. Janet 
Yellen’s ensuing statement on inflation did somewhat surprise 
markets, however, as she said that she felt gradually raising interest 
rates is the most appropriate policy approach in response to higher 
uncertainty about inflation. US government bond yields rose in 
response, followed by government bond yields globally. The markets 
subsequently priced in a higher probability of an interest rate rise in 
December and the US government bond market started to price in a 
more subdued growth and inflation outlook over the longer term. 

In Europe, political uncertainty also dominated markets throughout 
the period, as nationalist politicians appeared to continue to garner 
support across the region; concerns somewhat faded following the 
election of moderate, pro-EU Emmanuel Macron in France’s 
Presidential election in June, which led to a renewed rally in 
European stock markets. 

Performance Review

The fund rose by 0.9% over the period. Our decision to maintain a 
cautious bias in the latter part of the period held back returns to an 
extent, although in light of the risks we see in the market we believe 
caution is the right approach.  

Our active management of duration (the fund’s sensitivity to changes in 
interest rates) proved key in a year of heightened political and economic 
uncertainty. The decision to trim government bond exposure and bring 
duration down from six years to just under three years before the US 
presidential election proved to be the right call, as Trump’s victory 
resulted in a sell-off in US government bond yields and increased 
volatility in the latter part of 2016.

The fund was able to take advantage of the rally in high yield bonds 
over the period, although we were careful to maintain caution. We 
increased the overall duration of the portfolio again in the spring of 
2017 following a fall in US government bond yields, as we believed the 
market was too focused on the positives of potential US fiscal stimulus 
without sufficiently acknowledging the scope for disappointment. In 
addition, we believe the US economy will struggle to overcome certain 
structural issues such as ageing demographics and simply too much 
debt, regardless of the policies implemented by the Trump 
administration. Our concern is that any economic stimulus is likely to 
have only a short-term impact and that longer-term the US will become 
even more indebted. 

Emerging market debt (‘EMD’) has had a strong year as economic 
data has taken a sharp turn for the better, broadly speaking. Over 
the course of this year we have found many opportunities in this area 
of the market. Argentina, one of our top picks, has risen strongly this 
year as the momentum in the economy has picked up and President 
Macri continues to deliver on his reform agenda. However, we have 
recently been taking some profits from the fund’s investments in 
Argentina. India continues to be our top pick in emerging markets, as 
well as one of our top performers over the last three years or so. We 
believe inflation in India is likely to head lower and economic growth 
likely to pick up on the back of further reforms, so we continue to like 
the Indian government bond market and as well as its currency. This 
year the fund’s India investment has not been profitable, primarily 
due to the strength of the euro and sterling. However, longer-term we 
expect the Indian Rupee to strengthen again and Indian interest 
rates to continue to drift lower. 

Elsewhere in the portfolio, the growing appetite for risk among 
investors following Trump’s election led to a sustained rise in the 
bonds of financial companies over the period. The fund participated 
in this rally through its allocation to UK and European banks, which 
helped the fund’s performance over the year. This was underpinned 
by a number of other factors, including supportive earnings results, 
positive stress test results, continued restructuring (albeit in some 
cases at the expense of profitability), positive sentiment from Italian 
and Spanish bank recapitalisation measures, and market 
expectations of interest rate rises in the medium term. 

Towards the end of the period, the portfolio was impacted by a fall in 
government bonds globally following Mario Draghi’s comments in 
June that the euro zone was heading towards higher inflation; and 
again in September due to the rise in government bond yields 
following Janet Yellen’s comments that indicated the likelihood of 
interest rate rises in the US.

Outlook

The past year has seen a global pickup in economic activity for the 
first time since the global financial crisis began. China’s economic 
growth appears fairly robust and the euro zone is one of the more 
exciting places to be today. However, the UK is faring less well, and 
economic data in the US remains underwhelming, with certain 
consumer-facing sectors starting to suffer. US car sales have been 
particularly weak, which has had negative ripple effects throughout 
the country’s economy. Lending standards at US banks have 
continued to get tougher, and incomes continue to come under 
pressure due to the rising cost of healthcare and housing. 
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Outlook continued

In our view, we expect that downward pressure on inflation will 
continue to haunt the global economy. We believe that long-term 
trends such as ageing populations, an overly indebted world, and the 
disruption brought about by technology, all of which in our opinion 
are likely to continue to supress both economic growth and inflation 
for longer than many people think. In turn, we believe these issues 
are likely to keep a lid on bond yields for some time to come. In such 
an environment, high quality government bonds remain an attractive 
asset class to us over the long term. Nevertheless, the global 
economy is enjoying a cyclical upswing at present, so we do 
anticipate some volatility in government bond prices.

Looking ahead, quantitative tightening is likely to be the key catalyst 
for volatility in risk assets. We believe quantitative easing has been 
the key driver of investment markets until now and, with this set to 
change quite dramatically, markets could be set for a volatile 2018.

In the current economic environment we see the balance between 
risk and reward as often no longer favourable, and so we believe it is 
the right time to recalibrate risk in our portfolio with an eye towards 
caution. Bonds and shares look expensive to us on pretty much any 
way of measuring value, so we expect the next 12 months are likely 
to be somewhat more challenging for investors. With this in mind, we 
have increased the credit quality of the bonds held in the portfolio 
and reduced the exposure to high yield bonds. Despite unprecedented 
levels of uncertainty that is reflected in our cautious approach, we 
are upbeat about the opportunities available to us as global bond 
investors with a highly flexible strategy. 

Ariel Bezalel
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Argentina
Argentina Bonar Bonds, FRN 29.016% 09/10/2017 ARS 282,700,000 14,388,167  0.13  

Argentina Bonar Bonds, FRN 30.653% 01/03/2020 ARS 130,000,000 6,562,610  0.06  

Argentina Government Bond 6.875% 22/04/2021 USD 25,000,000 23,021,020  0.21  

Argentina Government Bond 7.82% 31/12/2033 EUR 18,164,569 20,224,158  0.19  

Argentina Government Bond 7.82% 31/12/2033 EUR 63,369,575 69,885,552  0.64  

Argentina Treasury Bill 0% 09/02/2018 USD 16,399,859 13,748,498  0.13  

Argentina Treasury Bill 0% 23/02/2018 USD 72,594,075 60,788,826  0.56  

Argentina Treasury Bill 0% 16/03/2018 USD 65,093,860 54,422,216  0.50  

Banco Hipotecario SA, FRN, 144A 24.729% 12/01/2020 ARS 123,466,000 6,199,184  0.06  

Provincia de Neuquen Argentina, Reg. S 8.625% 12/05/2028 USD 8,900,000 8,472,476  0.08  

277,712,707  2.56  
Australia
Australia Government Bond, Reg. S 4.75% 21/04/2027 AUD 265,975,000 205,423,140  1.89  

Australia Government Bond, Reg. S 3.25% 21/04/2029 AUD 289,450,000 198,130,421  1.83  

Australia Government Bond, Reg. S 4.5% 21/04/2033 AUD 310,000,000 240,760,223  2.22  

Australia Government Bond, Reg. S 3.75% 21/04/2037 AUD 184,874,000 130,227,505  1.20  

Australia Government Bond, Reg. S 3.25% 21/06/2039 AUD 46,000,000 29,737,167  0.27  

Australia Government Bond, Reg. S 3% 21/03/2047 AUD 120,000,000 70,963,633  0.65  

BHP Billiton Finance Ltd., Reg. S, FRN 4.75% 22/04/2076 EUR 9,200,000 10,330,220  0.10  

BHP Billiton Finance Ltd., Reg. S, FRN 6.5% 22/10/2077 GBP 3,000,000 3,962,042  0.04  

889,534,351  8.20  
Austria
Eldorado Intl. Finance GmbH, Reg. S 8.625% 16/06/2021 USD 4,150,000 3,619,275  0.03  

Steinhoff Europe AG, Reg. S 1.875% 24/01/2025 EUR 8,600,000 8,072,037  0.08  

11,691,312  0.11  
Belgium
KBC Bank NV, FRN 6.202% Perpetual GBP 7,664,000 9,259,358  0.09  

9,259,358  0.09  
Bermuda
Fidelity International Ltd., Reg. S 7.125% 13/02/2024 GBP 730,000 1,036,514  0.01  

Geopark Ltd., Reg. S 6.5% 21/09/2024 USD 2,917,000 2,471,939  0.02  

3,508,453  0.03  
Bulgaria
Bulgarian Energy Holding EAD, Reg. S 4.25% 07/11/2018 EUR 8,000,000 8,310,760  0.07  

Bulgarian Energy Holding EAD, Reg. S 4.875% 02/08/2021 EUR 6,664,000 7,246,767  0.07  

15,557,527  0.14  
Canada
Entertainment One Ltd., Reg. S 6.875% 15/12/2022 GBP 7,200,000 8,934,897  0.08  

8,934,897  0.08  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds 
Cayman Islands
Mizzen Bondco Ltd., Reg. S 7% 01/05/2021 GBP 10,309,989 12,278,031  0.11  

Punch Taverns Finance B Ltd. 5.943% 30/09/2022 GBP 9,724,000 12,096,817  0.11  

Punch Taverns Finance B Ltd. 5.267% 30/03/2024 GBP 8,749,767 10,609,649  0.10  

Punch Taverns Finance B Ltd., Reg. S 7.369% 30/09/2021 GBP 11,313,154 14,347,690  0.13  

Punch Taverns Finance B Ltd., Reg. S, 144A 7.75% 30/12/2025 GBP 4,000,000 4,508,461  0.04  

Wynn Macau Ltd., Reg. S 4.875% 01/10/2024 USD 589,000 506,705  0.01  

Wynn Macau Ltd., Reg. S 5.5% 01/10/2027 USD 1,018,000 873,533  0.01  

55,220,886  0.51  
Chile
Nova Austral SA, Reg. S, 144A 8.25% 26/05/2021 USD 23,200,000 20,287,652  0.19  

20,287,652  0.19  
Colombia
Credivalores-Crediservicios SAS, Reg. S 9.75% 27/07/2022 USD 5,700,000 5,015,830  0.05  

5,015,830  0.05  
Cyprus
Bank of Cyprus PCL, Reg. S, FRN 9.25% 19/01/2027 EUR 5,850,000 6,350,146  0.06  

Cyprus Government Bond, Reg. S 3.875% 06/05/2022 EUR 20,500,000 23,036,588  0.21  

Cyprus Government Bond, Reg. S 3.75% 26/07/2023 EUR 30,000,000 33,831,750  0.31  

Cyprus Government Bond, Reg. S 2.75% 27/06/2024 EUR 52,426,000 56,311,029  0.52  

Cyprus Government Bond, Reg. S 4.25% 04/11/2025 EUR 30,789,000 36,095,607  0.33  

155,625,120  1.43  
Denmark
Vestas Wind Systems A/S, Reg. S 2.75% 11/03/2022 EUR 11,980,000 12,931,212  0.12  

Welltec A/S, 144A 8% 01/02/2019 USD 14,055,000 11,957,500  0.11  

24,888,712  0.23  
Finland
Outokumpu OYJ, Reg. S 6.625% 30/09/2019 EUR 1,100,000 1,138,868  0.01  

Outokumpu OYJ, Reg. S 7.25% 16/06/2021 EUR 6,531,300 7,122,840  0.07  

8,261,708  0.08
France
Autodis SA, Reg. S 4.375% 01/05/2022 EUR 4,875,000 5,056,521  0.05  

Autodis SA, Reg. S, FRN 4.375% 01/05/2022 EUR 4,875,000 4,948,320  0.05  

BNP Paribas SA, FRN 7.436% Perpetual GBP 15,000,000 17,053,868  0.16  

Credit Agricole SA, Reg. S, FRN 8.125% Perpetual GBP 1,300,000 1,663,924  0.01  

Groupama SA, Reg. S, FRN 6.375% Perpetual EUR 7,500,000 8,711,872  0.08  

HomeVi SAS, Reg. S 6.875% 15/08/2021 EUR 835,000 865,799  0.01  

HomeVi SAS, Reg. S, FRN 4.25% 15/11/2021 EUR 2,275,000 2,288,809  0.02  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds 
France (continued)

Mobilux Finance SAS, Reg. S 5.5% 15/11/2024 EUR 3,125,000 3,323,984  0.03  

Orange SA, Reg. S, FRN 5% Perpetual EUR 8,475,000 9,723,445  0.09  

Paprec Holding SA, Reg. S 5.25% 01/04/2022 EUR 11,323,000 11,901,039  0.11  

Paprec Holding SA, Reg. S 7.375% 01/04/2023 EUR 6,000,000 6,500,310  0.06  

Picard Groupe SAS, Reg. S, FRN 4.25% 01/08/2019 EUR 3,991,484 4,023,975  0.04  

Promontoria MCS SAS, Reg. S, FRN 5.75% 30/09/2021 EUR 3,250,000 3,457,301  0.03  

SFR Group SA, 144A 6% 15/05/2022 USD 30,000,000 26,556,054  0.24  

Societe Generale SA, FRN 8.875% Perpetual GBP 3,488,000 4,147,195  0.04  

Societe Generale SA, Reg. S, FRN 6.999% Perpetual EUR 10,000,000 10,161,750  0.09  

Societe Generale SA, Reg. S, FRN 7.375% Perpetual USD 1,350,000 1,235,358  0.01  

Societe Generale SA, Reg. S, FRN 8.25% Perpetual USD 22,365,000 20,054,455  0.18  

Solocal Group, FRN 8% 15/03/2022 EUR 3,450,000 3,471,028  0.03  

WFS Global Holding SAS, Reg. S 9.5% 15/07/2022 EUR 5,564,000 6,091,662  0.06  

151,236,669  1.39  

Germany

Capital Funding GmbH, FRN 1.979% Perpetual EUR 136,200 127,420  –  

CeramTec Group GmbH, Reg. S 8.25% 15/08/2021 EUR 24,976,000 26,345,934  0.24  

Commerzbank AG 6.625% 30/08/2019 GBP 1,090,000 1,345,328  0.01  

Deutsche Pfandbriefbank AG, Reg. S 1.5% 17/09/2019 EUR 2,750,000 2,826,073  0.03  

Douglas GmbH, Reg. S 6.25% 15/07/2022 EUR 3,300,000 3,555,123  0.03  

FTE Verwaltungs GmbH, Reg. S 9% 15/07/2020 EUR 16,754,000 17,367,280  0.16  

HT1 Funding GmbH, FRN 1.817% Perpetual EUR 15,875,000 15,140,067  0.14  

PrestigeBidCo GmbH, Reg. S 6.25% 15/12/2023 EUR 6,935,000 7,571,460  0.07  

RWE AG, Reg. S, FRN 7% 12/10/2072 USD 6,428,000 5,449,426  0.05  
Techem Energy Metering Service GmbH & Co. KG,  
Reg. S 7.875% 01/10/2020 EUR 21,811,000 22,367,180  0.21  

Techem GmbH, Reg. S 6.125% 01/10/2019 EUR 20,335,000 20,714,248  0.19  

Trionista Holdco GmbH, Reg. S 5% 30/04/2020 EUR 8,529,000 8,668,193  0.08  

Trionista TopCo GmbH, Reg. S 6.875% 30/04/2021 EUR 70,978,000 73,794,052  0.68  

Unitymedia GmbH, Reg. S 3.75% 15/01/2027 EUR 6,000,000 6,076,350  0.06  

Unitymedia Hessen GmbH & Co. KG, Reg. S 5.75% 15/01/2023 EUR 16,795,431 17,553,997  0.16  

Unitymedia Hessen GmbH & Co. KG, Reg. S 5.125% 21/01/2023 EUR 19,196,028 19,970,972  0.19  

Unitymedia Hessen GmbH & Co. KG, Reg. S 5.625% 15/04/2023 EUR 13,729,100 14,507,403  0.13  

Unitymedia Hessen GmbH & Co. KG, Reg. S 4% 15/01/2025 EUR 11,500,000 12,206,732  0.11  

Unitymedia Hessen GmbH & Co. KG, Reg. S 6.25% 15/01/2029 EUR 3,682,000 4,179,365  0.04  

279,766,603  2.58  

The accompanying notes form an integral part of these financial statements.
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Transferable securities and money market instruments 
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Greece

Greece Treasury Bill 0% 13/10/2017 EUR 156,000,000 155,878,331  1.44  

Greece Treasury Bill 0% 03/11/2017 EUR 15,000,000 14,981,703  0.14  

Greece Treasury Bill 0% 10/11/2017 EUR 85,282,000 85,099,466  0.78  

Greece Treasury Bill 0% 08/12/2017 EUR 46,000,000 45,890,289  0.42  

Greece Treasury Bill 0% 15/12/2017 EUR 210,000,000 209,185,688  1.93  

Greece Treasury Bill 0% 05/01/2018 EUR 140,000,000 138,977,072  1.28  

Greece Treasury Bill 0% 02/02/2018 EUR 105,000,000 104,109,783  0.96  

Greece Treasury Bill 0% 02/03/2018 EUR 116,000,000 115,040,060  1.06  

869,162,392  8.01  

Guernsey

Burford Capital Ltd. 5% 01/12/2026 GBP 6,658,500 7,834,668  0.07  

7,834,668  0.07  

Hong Kong

Hongkong & Shanghai Banking Corp. Ltd. (The), FRN 1.5% Perpetual USD 16,990,000 11,994,426  0.11  

11,994,426  0.11  

India

Axis Bank Ltd. 7.6% 20/10/2023 INR 1,050,000,000 13,651,163  0.13  

Axis Bank Ltd. 8.85% 05/12/2024 INR 1,000,000,000 13,839,794  0.13  

Dewan Housing Finance Corp. Ltd. 9.25% 09/09/2023 INR 815,000,000 10,981,912  0.10  

Dewan Housing Finance Corp. Ltd. 9.3% 16/08/2026 INR 845,000,000 11,570,018  0.11  

ECL Finance Ltd., Reg. S 9.05% 28/12/2019 INR 250,000,000 3,264,980  0.03  

HDFC Bank Ltd. 7.95% 21/09/2026 INR 1,300,000,000 17,361,482  0.16  

Hindustan Petroleum Corp. Ltd., Reg. S 4% 12/07/2027 USD 5,950,000 5,090,172  0.05  

Housing Development Finance Corp. Ltd. 9.45% 21/08/2019 INR 240,000,000 3,230,633  0.03  

Housing Development Finance Corp. Ltd. 8.75% 13/01/2020 INR 500,000,000 6,692,431  0.06  

Housing Development Finance Corp. Ltd. 8.49% 27/04/2020 INR 500,000,000 6,674,594  0.06  

Housing Development Finance Corp. Ltd. 8.5% 31/08/2020 INR 500,000,000 6,661,032  0.06  

Housing Development Finance Corp. Ltd. 8.65% 18/09/2020 INR 350,000,000 4,689,873  0.04  

Housing Development Finance Corp. Ltd. 7.9% 24/08/2026 INR 300,000,000 3,966,743  0.04  

Housing Development Finance Corp. Ltd., Reg. S 7.875% 21/08/2019 INR 1,730,000,000 22,885,622  0.21  

Housing Development Finance Corp. Ltd., Reg. S 6.875% 30/04/2020 INR 1,510,000,000 19,636,535  0.18  

HPCL-Mittal Energy Ltd., Reg. S 5.25% 28/04/2027 USD 3,757,000 3,324,587  0.03  

ICICI Bank Ltd. 7.6% 07/10/2023 INR 1,050,000,000 13,660,375  0.13  

ICICI Bank Ltd. 7.47% 25/06/2027 INR 140,000,000 1,807,895  0.02  

Idea Cellular Ltd. 8.04% 27/01/2022 INR 500,000,000 6,466,025  0.06  

IDFC Bank Ltd. 8.64% 15/04/2020 INR 350,000,000 4,660,484  0.04  

The accompanying notes form an integral part of these financial statements.
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India (continued)

India Government Bond 6.35% 02/01/2020 INR 500,000,000 6,468,860  0.06  

India Government Bond 8.19% 16/01/2020 INR 500,000,000 6,715,077  0.06  

India Government Bond 7.8% 03/05/2020 INR 1,050,000,000 14,027,164  0.13  

India Government Bond 8.27% 09/06/2020 INR 2,750,000,000 37,211,779  0.34  

India Government Bond 8.12% 10/12/2020 INR 650,000,000 8,809,831  0.08  

India Government Bond 7.8% 11/04/2021 INR 500,000,000 6,729,169  0.06  

India Government Bond 8.15% 11/06/2022 INR 2,535,000,000 34,699,986  0.32  

India Government Bond 8.08% 02/08/2022 INR 1,885,000,000 25,775,683  0.24  

India Government Bond 7.35% 22/06/2024 INR 1,400,000,000 18,587,011  0.17  

India Government Bond 8.4% 28/07/2024 INR 1,400,000,000 19,543,781  0.18  

India Government Bond 9.15% 14/11/2024 INR 1,200,000,000 17,364,597  0.16  

India Government Bond 8.24% 15/02/2027 INR 650,000,000 9,069,687  0.08  

India Government Bond 8.26% 02/08/2027 INR 325,000,000 4,556,112  0.04  

India Government Bond 8.28% 21/09/2027 INR 975,000,000 13,679,076  0.13  

Indiabulls Housing Finance Ltd. 8.75% 26/09/2021 INR 1,500,000,000 19,947,262  0.18  

Indiabulls Housing Finance Ltd. 8.9% 26/09/2021 INR 225,000,000 3,008,493  0.03  

Indiabulls Housing Finance Ltd., Reg. S 8.567% 15/10/2019 INR 1,318,300,000 16,923,484  0.16  

Indian Railway Finance Corp. Ltd. 7.49% 28/05/2027 INR 1,000,000,000 13,346,971  0.12  
Indian Renewable Energy Development Agency Ltd.,  
Reg. S 7.125% 10/10/2022 INR 900,000,000 11,608,888  0.11

JSW Steel Ltd., Reg. S 5.25% 13/04/2022 USD 4,450,000 3,879,579  0.04  

LIC Housing Finance Ltd. 8.61% 11/12/2019 INR 325,000,000 4,321,071  0.04  

LIC Housing Finance Ltd. 8.67% 26/08/2020 INR 750,000,000 10,023,796  0.09  

LIC Housing Finance Ltd. 7.42% 15/07/2022 INR 500,000,000 6,514,747  0.06  

LIC Housing Finance Ltd. 8.37% 21/05/2023 INR 400,000,000 5,403,619  0.05  

LIC Housing Finance Ltd. 8.48% 29/06/2026 INR 500,000,000 6,843,200  0.06  

Muthoot Finance Ltd. 8.75% 24/06/2020 INR 560,000,000 7,411,633  0.07  

National Highways Authority of India 7.17% 23/12/2021 INR 2,430,000,000 31,565,091  0.29  

National Highways Authority of India 7.6% 18/03/2022 INR 650,000,000 8,567,664  0.08  

National Highways Authority of India, Reg. S 7.3% 18/05/2022 INR 1,500,000,000 19,791,261  0.18  

NTPC Ltd., Reg. S 7.375% 10/08/2021 INR 1,300,000,000 17,197,828  0.16  

NTPC Ltd., Reg. S 7.25% 03/05/2022 INR 520,000,000 6,859,758  0.06  

Power Finance Corp. Ltd. 8.36% 26/02/2020 INR 850,000,000 11,306,968  0.11  

Power Finance Corp. Ltd. 8.38% 27/04/2020 INR 500,000,000 6,674,263  0.06  

Power Finance Corp. Ltd. 9.61% 29/06/2021 INR 250,000,000 3,484,142  0.03  

Power Finance Corp. Ltd. 9.39% 29/06/2022 INR 730,000,000 9,820,269  0.09  

Power Finance Corp. Ltd. 8.65% 28/12/2024 INR 950,000,000 13,079,750  0.12  

Power Finance Corp. Ltd. 8.94% 25/03/2028 INR 750,000,000 10,845,175  0.10  

The accompanying notes form an integral part of these financial statements.
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India (continued)
Power Grid Corp. of India Ltd. 9.3% 04/09/2019 INR 1,490,000,000 20,237,206  0.19  
Power Grid Corp. of India Ltd. 8.8% 13/03/2023 INR 1,150,000,000 16,014,909  0.15  
Power Grid Corp. of India Ltd. 8.7% 15/07/2023 INR 500,000,000 6,935,221  0.06  
Reliance Capital Ltd. 9% 09/09/2026 INR 300,000,000 3,854,314  0.04  
Rural Electrification Corp. Ltd. 9.38% 06/11/2018 INR 600,000,000 7,995,805  0.07  
Rural Electrification Corp. Ltd. 9.04% 12/10/2019 INR 650,000,000 8,748,822  0.08  
Rural Electrification Corp. Ltd. 9.48% 10/08/2021 INR 600,000,000 8,404,488  0.08  
Rural Electrification Corp. Ltd. 9.75% 11/11/2021 INR 850,000,000 11,885,088  0.11  
Rural Electrification Corp. Ltd. 8.44% 04/12/2021 INR 500,000,000 6,744,098  0.06  
Rural Electrification Corp. Ltd. 8.82% 12/04/2023 INR 650,000,000 9,016,157  0.08  
Rural Electrification Corp. Ltd. 8.23% 23/01/2025 INR 150,000,000 2,025,653  0.02  
Rural Electrification Corp. Ltd. 8.27% 06/02/2025 INR 800,000,000 10,826,136  0.10  
State of Gujarat India 7.96% 14/10/2025 INR 500,000,000 6,715,974  0.06  
State of Maharashtra India 7.96% 14/10/2025 INR 500,000,000 6,715,974  0.06  
State of Tamil Nadu India 7.97% 14/10/2025 INR 500,000,000 6,731,771  0.06  

784,630,691  7.23  
Ireland
ABH Financial Ltd., Reg. S 2.626% 28/04/2020 EUR 9,286,000 9,406,393  0.09  
Alfa Bank AO, Reg. S, FRN 8% Perpetual USD 7,000,000 6,193,716  0.06  
Allied Irish Banks plc, Reg. S, FRN 7.375% Perpetual EUR 8,383,000 9,331,453  0.09  
Ardagh Packaging Finance plc, Reg. S 4.125% 15/05/2023 EUR 3,000,000 3,197,970  0.03  
Bank of Ireland, Reg. S 10% 19/12/2022 EUR 9,050,000 12,820,275  0.12  
Bank of Ireland, Reg. S, FRN 4.25% 11/06/2024 EUR 3,150,000 3,324,290  0.03  
Bank of Ireland, Reg. S, FRN 7.375% Perpetual EUR 2,047,000 2,279,816  0.02  
Bank of Ireland Group plc, Reg. S, FRN 3.125% 19/09/2027 GBP 4,721,000 5,286,317  0.05  
Bank of Ireland Group plc, Reg. S, FRN 4.125% 19/09/2027 USD 5,600,000 4,718,631  0.04  
Credit Bank of Moscow, Reg. S 7.7% 01/02/2018 USD 17,591,000 14,972,506  0.14  
Credit Bank of Moscow, Reg. S 8.7% 13/11/2018 USD 5,790,000 4,656,914  0.04  
Credit Bank of Moscow, Reg. S 5.875% 07/11/2021 USD 10,700,000 9,183,980  0.08  
Credit Bank of Moscow, Reg. S, FRN 8.875% Perpetual USD 13,143,000 9,229,773  0.09  
Gazprombank OJSC, Reg. S 3.984% 30/10/2018 EUR 10,000,000 10,304,350  0.09  
Gazprombank OJSC, Reg. S, FRN 7.496% 28/12/2023 USD 7,000,000 6,162,192  0.06  
GTLK Europe DAC, Reg. S 5.95% 19/07/2021 USD 12,000,000 10,803,952  0.10  
GTLK Europe DAC, Reg. S 5.125% 31/05/2024 USD 9,023,000 7,765,055  0.07  
Koks OAO, Reg. S 10.75% 28/12/2018 USD 13,416,000 12,311,354  0.11  
MMC Norilsk Nickel OJSC, Reg. S 5.55% 28/10/2020 USD 13,000,000 11,721,394  0.11  
MMC Norilsk Nickel OJSC, Reg. S 3.849% 08/04/2022 USD 3,000,000 2,552,155  0.02  
Phosagro OAO, Reg. S 4.204% 13/02/2018 USD 3,000,000 2,559,761  0.02  
Uralkali OJSC, Reg. S 3.723% 30/04/2018 USD 4,500,000 3,828,213  0.04  

The accompanying notes form an integral part of these financial statements.
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Ireland (continued)
Virgin Media Receivables Financing Notes I DAC,  
Reg. S 5.5% 15/09/2024 GBP 17,500,000 20,360,866  0.19  

Virgin Media Receivables Financing Notes I DAC,  
Reg. S 5.5% 15/09/2024 GBP 21,310,000 24,781,647  0.23  

Vnesheconombank, Reg. S 5.45% 22/11/2017 USD 22,181,000 18,869,689  0.17  

Vnesheconombank, Reg. S 3.035% 21/02/2018 EUR 45,436,000 45,909,898  0.42  

Vnesheconombank, Reg. S 4.224% 21/11/2018 USD 22,800,000 19,577,131  0.18  

Vnesheconombank, Reg. S 6.902% 09/07/2020 USD 26,600,000 24,383,465  0.22  

Vnesheconombank, Reg. S 6.025% 05/07/2022 USD 3,000,000 2,743,691  0.03  

VTB Bank PJSC, Reg. S, FRN 9.5% Perpetual USD 15,000,000 14,322,055  0.13  

333,558,902  3.07  

Italy

Almaviva-The Italian Innovation Co. SpA, Reg. S 7.25% 15/10/2022 EUR 7,304,000 7,440,950  0.07  

CMF SpA, Reg. S 9% 15/06/2022 EUR 5,798,000 5,719,466  0.05  

Intesa Sanpaolo SpA, Reg. S 6.625% 08/05/2018 EUR 11,250,000 11,679,919  0.11  

Manutencoop Facility Management SpA, Reg. S 8.5% 01/08/2020 EUR 45,165,000 45,635,619  0.42  

Snaitech SpA, Reg. S 6.375% 07/11/2021 EUR 5,850,000 6,283,514  0.06  

Telecom Italia SpA, Reg. S 7.375% 15/12/2017 GBP 11,300,000 12,972,249  0.12  

Twin Set-Simona Barbieri SpA, Reg. S, FRN 5.544% 15/07/2019 EUR 5,888,000 5,888,707  0.05  

95,620,424  0.88  

Japan

SoftBank Group Corp., Reg. S 4.75% 19/09/2024 USD 7,500,000 6,332,141  0.06  

SoftBank Group Corp., Reg. S 3.125% 19/09/2025 EUR 15,000,000 14,958,750  0.14  

SoftBank Group Corp., Reg. S 5.125% 19/09/2027 USD 11,250,000 9,442,957  0.08  

SoftBank Group Corp., Reg. S 4% 19/09/2029 EUR 7,500,000 7,473,937  0.07  

38,207,785  0.35  

Jersey

AA Bond Co. Ltd., Reg. S 2.75% 31/07/2043 GBP 3,500,000 3,944,733  0.04  

AA Bond Co. Ltd., Reg. S 2.875% 31/07/2043 GBP 11,862,000 13,617,606  0.13  

AA Bond Co. Ltd., Reg. S 4.249% 31/07/2043 GBP 10,500,000 12,599,714  0.12  

Bank of Scotland Capital Funding LP, Reg. S, FRN 7.754% Perpetual GBP 143,000 191,916  –  

CPUK Finance Ltd., Reg. S 4.25% 28/02/2047 GBP 8,400,000 9,701,181  0.09  

CPUK Finance Ltd., Reg. S 4.875% 28/02/2047 GBP 3,340,000 3,855,558  0.04  

Galaxy Bidco Ltd., Reg. S 6.375% 15/11/2020 GBP 1,333,000 1,545,450  0.01  

Galaxy Bidco Ltd., Reg. S, FRN 5.28% 15/11/2019 GBP 1,333,000 1,532,712  0.01  

Galaxy Finco Ltd., Reg. S 7.875% 15/11/2021 GBP 1,000,000 1,160,482  0.01  

HBOS Capital Funding LP, Reg. S 6.85% Perpetual USD 25,793,000 22,403,615  0.21  

The accompanying notes form an integral part of these financial statements.
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Jersey (continued)

HBOS Capital Funding LP, Reg. S, FRN 6.461% Perpetual GBP 37,470,000 44,759,848  0.41  

HBOS Sterling Finance Jersey LP, FRN 7.881% Perpetual GBP 10,357,000 17,132,402  0.16  

HSBC Bank Capital Funding Sterling 1 LP, Reg. S, FRN 5.844% Perpetual GBP 5,975,000 8,790,227  0.08  

HSBC Capital Funding Dollar 1 LP, Reg. S, FRN 10.176% Perpetual USD 9,050,000 12,226,567  0.11  

LHC3 plc, Reg. S 4.125% 15/08/2024 EUR 2,250,000 2,293,144  0.02  

RZB Finance Jersey IV Ltd., FRN 1.621% Perpetual EUR 35,800,000 35,842,781  0.33  

TVL Finance plc, Reg. S, FRN 5.226% 15/05/2023 GBP 1,453,000 1,662,823  0.01  

193,260,759  1.78  

Lebanon

Lebanon Government Bond, Reg. S 5% 12/10/2017 USD 38,800,000 32,879,937  0.30  

Lebanon Government Bond, Reg. S 5.15% 12/06/2018 USD 21,251,000 18,093,546  0.17  

Lebanon Government Bond, Reg. S 5.15% 12/11/2018 USD 43,354,000 36,916,723  0.34  

Lebanon Government Bond, Reg. S 5.8% 14/04/2020 USD 3,500,000 2,976,344  0.03  

90,866,550  0.84  

Luxembourg

ALROSA Finance SA, Reg. S 7.75% 03/11/2020 USD 1,950,000 1,865,664  0.02  

ARD Finance SA 6.625% 15/09/2023 EUR 18,100,000 19,347,633  0.18  

B&M European Value Retail SA, Reg. S 4.125% 01/02/2022 GBP 3,884,000 4,586,619  0.04  

Befesa Zinc SAU, Reg. S 8.875% 15/05/2018 EUR 25,125,000 25,301,754  0.23  

Bilbao Luxembourg SA, Reg. S, FRN 10.5% 01/12/2018 EUR 17,536,413 17,717,564  0.16  

Bormioli Rocco Holdings SA, Reg. S 10% 01/08/2018 EUR 7,900,000 8,003,253  0.07  

Cabot Financial Luxembourg SA, Reg. S 8.375% 01/08/2020 GBP 9,679,000 11,505,487  0.11  

Cabot Financial Luxembourg SA, Reg. S 6.5% 01/04/2021 GBP 14,343,000 16,820,107  0.16  

Cirsa Funding Luxembourg SA, Reg. S 5.875% 15/05/2023 EUR 5,400,000 5,688,090  0.05  

Codere Finance 2 Luxembourg SA, 144A 7.625% 01/11/2021 USD 9,750,000 8,418,763  0.08  

Codere Finance 2 Luxembourg SA, Reg. S 6.75% 01/11/2021 EUR 29,333,000 30,790,117  0.28  

Dakar Finance SA, Reg. S 9% 15/11/2020 EUR 15,403,406 15,651,555  0.14  

eDreams ODIGEO SA, Reg. S 8.5% 01/08/2021 EUR 950,000 1,035,714  0.01  

Empark Funding SA, Reg. S 6.75% 15/12/2019 EUR 2,000,000 2,069,820  0.02  

Empark Funding SA, Reg. S, FRN 5.169% 15/12/2019 EUR 1,847,000 1,860,012  0.02  

Gazprom OAO 6.605% 13/02/2018 EUR 12,000,000 12,273,660  0.11  

Gazprom OAO, Reg. S 5.44% 02/11/2017 EUR 6,776,000 6,807,563  0.06  

Gazprom OAO, Reg. S 8.146% 11/04/2018 USD 10,000,000 8,732,318  0.08  

Gazprom OAO, Reg. S 4.625% 15/10/2018 EUR 25,500,000 26,559,142  0.24  

Gazprom OAO, Reg. S 3.375% 30/11/2018 CHF 2,250,000 2,029,798  0.02  

Gazprom OAO, Reg. S 9.25% 23/04/2019 USD 10,000,000 9,261,486  0.09  

The accompanying notes form an integral part of these financial statements.
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Luxembourg (continued)

Gazprom OAO, Reg. S 3.85% 06/02/2020 USD 5,850,000 5,034,222  0.05  

Gazprom OAO, Reg. S 5.338% 25/09/2020 GBP 3,000,000 3,668,039  0.03  

Gazprom OAO, Reg. S 4.95% 06/02/2028 USD 1,800,000 1,560,450  0.01  

Intralot Capital Luxembourg SA, Reg. S 6% 15/05/2021 EUR 2,186,000 2,256,105  0.02  

Intralot Capital Luxembourg SA, Reg. S 6.75% 15/09/2021 EUR 9,100,000 9,762,526  0.09  

Intralot Capital Luxembourg SA, Reg. S 5.25% 15/09/2024 EUR 11,900,000 12,033,518  0.11  

JH-Holding Finance SA, Reg. S 8.25% 01/12/2022 EUR 7,850,000 8,582,366  0.08  

KBC IFIMA SA, FRN 3.5% 07/02/2025 USD 4,259,000 3,741,412  0.03  

Matterhorn Telecom Holding SA, Reg. S 4.875% 01/05/2023 EUR 7,139,000 7,282,208  0.07  

Offshore Drilling Holding SA, 144A 8.375% 20/09/2020 USD 6,050,000 2,138,235  0.02  

Picard Bondco SA, Reg. S 7.75% 01/02/2020 EUR 6,000,000 6,279,810  0.06  

Puma International Financing SA, Reg. S 6.75% 01/02/2021 USD 13,050,000 11,419,703  0.11  

Rosneft Finance SA, Reg. S 7.875% 13/03/2018 USD 9,000,000 7,808,231  0.07  

Russian Agricultural Bank OJSC, Reg. S 5.298% 27/12/2017 USD 30,990,000 26,416,622  0.24  

Russian Agricultural Bank OJSC, Reg. S 7.75% 29/05/2018 USD 50,000,000 43,782,857  0.40  

Russian Agricultural Bank OJSC, Reg. S 5.1% 25/07/2018 USD 3,250,000 2,802,980  0.03  

Russian Agricultural Bank OJSC, Reg. S 8.5% 16/10/2023 USD 1,875,000 1,768,139  0.02  

Sberbank of Russia, Reg. S 3.352% 15/11/2019 EUR 10,000,000 10,520,650  0.10  

Sberbank of Russia, Reg. S 6.125% 07/02/2022 USD 7,092,000 6,573,108  0.06  

SES SA, Reg. S, FRN 5.625% Perpetual EUR 6,752,000 7,562,713  0.07  

Telenet Finance V Luxembourg SCA, Reg. S 6.75% 15/08/2024 EUR 12,000,000 13,068,000  0.12  

Topaz Marine SA, Reg. S 9.125% 26/07/2022 USD 11,760,000 9,928,837  0.09  

VTB Bank OJSC, Reg. S 6.315% 22/02/2018 USD 14,000,000 12,035,682  0.11  

VTB Bank OJSC, Reg. S 6.875% 29/05/2018 USD 3,000,000 2,614,185  0.02  

VTB Bank OJSC, Reg. S 6.551% 13/10/2020 USD 11,500,000 10,658,496  0.10  

Wind Acquisition Finance SA, 144A 6.5% 30/04/2020 USD 10,500,000 9,212,710  0.09  

Wind Acquisition Finance SA, 144A 4.75% 15/07/2020 USD 59,509,000 50,995,157  0.47  

Wind Acquisition Finance SA, Reg. S 4% 15/07/2020 EUR 63,846,000 64,574,164  0.59  

Wind Acquisition Finance SA, Reg. S 4.75% 15/07/2020 USD 36,275,000 31,112,533  0.29  

Wind Acquisition Finance SA, Reg. S 7% 23/04/2021 EUR 24,565,000 25,570,814  0.24  

Wind Acquisition Finance SA, Reg. S 7.375% 23/04/2021 USD 38,520,000 33,958,246  0.31  

Wind Acquisition Finance SA, Reg. S, FRN 3.669% 15/07/2020 EUR 3,825,000 3,838,942  0.04  

684,887,779  6.31  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds 
Marshall Islands
Navigator Holdings Ltd., Reg. S, 144A 7.75% 10/02/2021 USD 4,000,000 3,394,228  0.03  

3,394,228  0.03  
Mauritius
Azure Power Energy Ltd., Reg. S 5.5% 03/11/2022 USD 16,178,000 14,052,437  0.13  

HTA Group Ltd., Reg. S 9.125% 08/03/2022 USD 2,200,000 1,963,134  0.02  

MTN Mauritius Investment Ltd., Reg. S 5.373% 13/02/2022 USD 6,150,000 5,401,535  0.05  

21,417,106  0.20  
Mexico
America Movil SAB de CV 4.125% 25/10/2019 EUR 1,000,000 1,086,304  0.01  

Cobre Del Mayo SA de CV, Reg. S, FRN 8.75% 15/11/2021 USD 2,762,933 900,481  0.01  

Latina Offshore Holding Ltd., Reg. S, 144A 10% 31/01/2018 USD 8,729,412 6,683,662  0.06  

Mexico City Airport Trust, Reg. S 3.875% 30/04/2028 USD 5,405,000 4,549,747  0.04  

Mexico City Airport Trust, Reg. S 5.5% 31/07/2047 USD 1,945,000 1,665,210  0.02  

Petroleos Mexicanos, Reg. S 2.5% 21/08/2021 EUR 3,450,000 3,600,506  0.03  

18,485,910  0.17  
Netherlands
Greenko Dutch BV, Reg. S 4.875% 24/07/2022 USD 11,200,000 9,636,889  0.09  

Hema Bondco I BV, Reg. S, FRN 5.918% 15/07/2022 EUR 11,900,000 12,207,555  0.11  

Hema Bondco II BV, Reg. S 8.5% 15/01/2023 EUR 6,650,000 6,923,847  0.06  

ING Bank NV, FRN 6.875% 29/05/2023 GBP 2,753,000 3,230,219  0.03  

ING Groep NV, Reg. S, FRN 2.5% 15/02/2029 EUR 13,000,000 13,746,709  0.13  

InterXion Holding NV, Reg. S 6% 15/07/2020 EUR 15,933,000 16,490,097  0.15  

Louis Dreyfus Co. BV, Reg. S 3.875% 30/07/2018 EUR 6,900,000 7,115,453  0.07  

Louis Dreyfus Co. BV, Reg. S 4% 07/02/2022 EUR 4,450,000 4,695,863  0.04  

Lukoil International Finance BV, Reg. S 3.416% 24/04/2018 USD 4,000,000 3,412,439  0.03  

Marfrig Holdings Europe BV, Reg. S 6.875% 24/06/2019 USD 35,000,000 30,657,925  0.28  

Marfrig Holdings Europe BV, Reg. S 8% 08/06/2023 USD 2,850,000 2,500,291  0.02  

NIBC Bank NV 7.625% Perpetual USD 3,110,000 2,640,297  0.03  

Royal Bank of Scotland NV 7.125% 15/10/2093 USD 10,000,000 11,868,458  0.11  

Schoeller Allibert Group BV, Reg. S 8% 01/10/2021 EUR 13,000,000 14,024,205  0.13  

Telefonica Europe BV, Reg. S, FRN 5.875% Perpetual EUR 6,700,000 7,741,414  0.07  

UPC Holding BV, Reg. S 6.75% 15/03/2023 EUR 21,300,000 22,631,995  0.21  

UPC Holding BV, Reg. S 6.75% 15/03/2023 CHF 44,789,000 41,603,614  0.38  

VIEO BV, FRN, 144A 6.75% 07/09/2022 EUR 24,500,000 24,593,835  0.23  

VimpelCom Holdings BV, Reg. S 4.95% 16/06/2024 USD 5,350,000 4,646,315  0.04  

Ziggo Bond Co. BV, Reg. S 7.125% 15/05/2024 EUR 60,535,000 68,278,335  0.63  

308,645,755  2.84  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 
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Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds 

New Zealand

New Zealand Government Bond, Reg. S 2.75% 15/04/2025 NZD 41,250,000 25,118,032  0.23  

New Zealand Government Bond, Reg. S 4.5% 15/04/2027 NZD 75,542,000 52,035,645  0.48  

77,153,677  0.71  

Nigeria

Guaranty Trust Bank plc, Reg. S 6% 08/11/2018 USD 500,000 431,710  –  

United Bank for Africa plc, Reg. S 7.75% 08/06/2022 USD 8,328,000 7,037,689  0.07  

7,469,399  0.07  

Norway

DNB Bank ASA, FRN 1.602% Perpetual USD 2,250,000 1,531,081  0.01  

DNB Bank ASA, FRN 1.625% Perpetual USD 1,750,000 1,191,123  0.01  

Eksportfinans ASA 2.25% 11/02/2021 CHF 7,500,000 7,019,570  0.07  

9,741,774  0.09  

Singapore

Deep Drilling 1 Pte. Ltd. 15% 21/12/2020 USD 1,408,334 1,197,660  0.01  

Oro Negro Drilling Pte. Ltd., Reg. S, 144A 7.5% 24/01/2019 USD 14,175,934 6,993,284  0.06  

Trafigura Group Pte. Ltd., Reg. S, FRN 7.625% Perpetual USD 2,100,000 1,814,028  0.02  

10,004,972  0.09  

Spain

Bankia SA, Reg. S, FRN 6% Perpetual EUR 6,200,000 6,242,842  0.06  

BPE Financiaciones SA, Reg. S 2% 03/02/2020 EUR 31,700,000 33,046,689  0.30  

Ence Energia y Celulosa SA, Reg. S 5.375% 01/11/2022 EUR 3,800,000 4,106,185  0.04  

Masaria Investments SAU, Reg. S 5% 15/09/2024 EUR 4,200,000 4,260,690  0.04  

Obrascon Huarte Lain SA, Reg. S 5.5% 15/03/2023 EUR 13,050,000 10,998,279  0.10  

58,654,685  0.54  

Supranational

International Finance Corp. 0% 09/05/2027 TRY 163,800,000 14,277,235  0.13  

14,277,235  0.13  

Sweden

Ovako AB, Reg. S 6.5% 01/06/2019 EUR 4,656,000 4,748,561  0.04  

4,748,561  0.04  

Switzerland

Credit Suisse Group AG, Reg. S, FRN 2.125% 12/09/2025 GBP 10,500,000 11,704,607  0.11  

Credit Suisse Group AG, Reg. S, FRN 7.5% Perpetual USD 3,000,000 2,874,112  0.03  

Swiss Re Ltd., Reg. S, FRN 5.75% 15/08/2050 USD 6,000,000 5,513,896  0.05  

Swiss Reinsurance Co. Ltd., Reg. S, FRN 2.6% Perpetual EUR 6,750,000 6,839,387  0.06  

Swiss Reinsurance Co. Ltd., Reg. S, FRN 6.302% Perpetual GBP 4,450,000 5,399,638  0.05  

The accompanying notes form an integral part of these financial statements.
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Switzerland (continued)

Swiss Reinsurance Co. Ltd., Reg. S, FRN 8.25% Perpetual USD 4,500,000 4,001,693  0.04  

UBS AG, FRN 7.152% Perpetual EUR 4,450,000 4,524,070  0.04  

UBS AG, Reg. S, FRN 4.75% 22/05/2023 USD 5,850,000 5,029,988  0.05  

UBS AG, Reg. S, FRN 4.75% 12/02/2026 EUR 3,315,000 3,672,457  0.03  

UBS Group AG, Reg. S, FRN 5.75% Perpetual EUR 7,745,000 8,695,467  0.08  

UBS Group AG, Reg. S, FRN 6.875% Perpetual USD 4,000,000 3,725,825  0.03  

UBS Group AG, Reg. S, FRN 6.875% Perpetual USD 8,100,000 7,377,522  0.07  

UBS Group AG, Reg. S, FRN 7.125% Perpetual USD 11,147,000 10,049,795  0.09  

79,408,457  0.73  
Turkey
Finansbank A/S, Reg. S 4.875% 19/05/2022 USD 5,775,000 4,888,626  0.05  

4,888,626  0.05  
United Kingdom
Alliance Automotive Finance plc, Reg. S 6.25% 01/12/2021 EUR 39,625,000 41,317,186  0.38  

Anglian Water Services Financing plc, Reg. S 2.625% 15/06/2027 GBP 3,900,000 4,350,637  0.04  

Anglo American Capital plc, Reg. S 6.875% 01/05/2018 GBP 7,684,000 9,007,496  0.08  

Annington Funding plc, Reg. S 1.65% 12/07/2024 EUR 2,800,000 2,839,642  0.03  

Annington Funding plc, Reg. S 2.646% 12/07/2025 GBP 2,151,000 2,457,736  0.02  

Annington Funding plc, Reg. S 3.184% 12/07/2029 GBP 4,846,000 5,536,622  0.05  

Annington Funding plc, Reg. S 3.685% 12/07/2034 GBP 4,889,000 5,719,647  0.05  

Ardonagh Midco 3 plc, Reg. S 8.375% 15/07/2023 GBP 9,300,000 10,954,303  0.10  

Ardonagh Midco 3 plc, Reg. S 8.625% 15/07/2023 USD 1,750,000 1,557,873  0.01  

Arrow Global Finance plc, Reg. S 5.125% 15/09/2024 GBP 5,661,000 6,671,132  0.06  

Arrow Global Finance plc, Reg. S, FRN 4.75% 01/05/2023 EUR 4,800,000 5,017,920  0.05  

Barclays Bank plc, FRN 7.75% 10/04/2023 USD 46,298,000 40,284,658  0.37  

Barclays Bank plc, FRN 6% Perpetual GBP 3,250,000 3,672,068  0.03  

Barclays Bank plc, Reg. S, FRN 6.75% 16/01/2023 GBP 8,000,000 9,203,876  0.08  

Barclays Bank plc, Reg. S, FRN 6.369% Perpetual GBP 4,000,000 4,807,365  0.04  

Barclays Bank plc, Reg. S, FRN 14% Perpetual GBP 43,036,000 57,743,371  0.53  

Barclays plc, Reg. S, FRN 2.625% 11/11/2025 EUR 3,900,000 4,041,041  0.04  

Barclays plc, Reg. S, FRN 7.875% Perpetual GBP 4,617,000 5,735,622  0.05  

BUPA Finance plc, Reg. S 2% 05/04/2024 GBP 5,663,000 6,367,169  0.06  

Cheltenham & Gloucester plc 11.75% Perpetual GBP 2,000,000 4,667,257  0.04  

Cognita Financing plc, Reg. S 7.75% 15/08/2021 GBP 36,468,000 42,986,191  0.40  

Co-operative Group Holdings 2011 Ltd., STEP, Reg. S 6.875% 08/07/2020 GBP 29,332,000 37,233,140  0.34  

Co-operative Group Holdings 2011 Ltd., STEP, Reg. S 7.5% 08/07/2026 GBP 13,475,000 18,839,986  0.17  

Co-Operative Group Ltd. 11% 20/12/2025 GBP 1,000,000 1,446,833  0.01  

The accompanying notes form an integral part of these financial statements.
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United Kingdom (continued)

Coventry Building Society, Reg. S, FRN 6.375% Perpetual GBP 6,786,000 7,937,681  0.07  

CYBG plc, Reg. S, FRN 3.125% 22/06/2025 GBP 3,500,000 3,968,479  0.04  

CYBG plc, Reg. S, FRN 5% 09/02/2026 GBP 5,850,000 6,833,981  0.06  

CYBG plc, Reg. S, FRN 8% Perpetual GBP 3,067,000 3,584,265  0.03  

Drax Finco plc, Reg. S 4.25% 01/05/2022 GBP 9,476,000 11,196,766  0.10  

Drax Finco plc, Reg. S, FRN 4.286% 01/05/2022 GBP 10,446,000 12,137,776  0.11  

EI Group plc, Reg. S 6.875% 15/02/2021 GBP 1,500,000 1,891,225  0.02  

EI Group plc, Reg. S 6.375% 15/02/2022 GBP 1,333,000 1,638,583  0.02  

EnQuest plc, Reg. S, FRN, 144A 7% 15/10/2023 USD 32,302,666 19,314,768  0.18  

Ferrexpo Finance plc, Reg. S 10.375% 07/04/2019 USD 17,677,000 15,930,235  0.15  

Ferrexpo Finance plc, Reg. S 10.375% 07/04/2019 USD 26,150,000 23,558,111  0.22  

Friends Life Holdings plc, Reg. S, FRN 7.875% Perpetual USD 2,000,000 1,797,289  0.02  

HSBC Bank plc, FRN 1.6% Perpetual USD 16,860,000 11,900,652  0.11  

HSBC Bank plc, FRN 1.75% Perpetual USD 10,270,000 7,245,267  0.07  

HSBC Bank plc, FRN 1.813% Perpetual USD 20,850,000 14,716,469  0.14  

HSBC Holdings plc 2.95% 25/05/2021 USD 6,000,000 5,167,393  0.05  

HSBC Holdings plc 3.6% 25/05/2023 USD 6,000,000 5,288,380  0.05  

HSBC Holdings plc 3.9% 25/05/2026 USD 6,000,000 5,306,741  0.05  

HSBC Holdings plc, FRN 6.375% 18/10/2022 GBP 122,350,000 139,018,864  1.28  

Iceland Bondco plc, Reg. S 6.75% 15/07/2024 GBP 5,854,000 7,224,911  0.07  

Iceland Bondco plc, Reg. S 4.625% 15/03/2025 GBP 23,943,000 26,570,560  0.24  

Iceland Bondco plc, Reg. S, FRN 4.543% 15/07/2020 GBP 989,569 1,122,974  0.01  

IDH Finance plc, Reg. S 6.25% 15/08/2022 GBP 3,050,000 3,220,544  0.03  

International Car Wash Group Financing plc, Reg. S 6.625% 15/07/2019 EUR 3,300,000 3,361,363  0.03  

Investec plc, Reg. S, FRN 0% Perpetual GBP 7,000,000 8,017,033  0.07  

Iron Mountain Europe plc, REIT, Reg. S 6.125% 15/09/2022 GBP 13,038,000 15,470,658  0.14  

Just Group plc, Reg. S 9% 26/10/2026 GBP 545,000 780,035  0.01  

Keystone Financing plc, Reg. S 9.5% 15/10/2019 GBP 10,598,859 12,477,482  0.12  

Legal & General Group plc, FRN 5.875% Perpetual GBP 2,000,000 2,391,493  0.02  

Lloyds Bank plc, FRN, 144A 12% Perpetual USD 43,625,000 50,042,691  0.46  

Lloyds Bank plc, Reg. S, FRN 12% Perpetual USD 7,800,000 8,937,425  0.08  

Lloyds Banking Group plc, Reg. S, FRN 6.375% Perpetual EUR 10,570,000 11,363,014  0.10  

Lloyds Banking Group plc, Reg. S, FRN 6.413% Perpetual USD 24,353,000 23,513,843  0.22  

Lloyds Banking Group plc, Reg. S, FRN 6.657% Perpetual USD 8,000,000 7,827,138  0.07  

Lloyds Banking Group plc, Reg. S, FRN 7% Perpetual GBP 5,250,000 6,210,435  0.06  

MARB BondCo plc, 144A 7% 15/03/2024 USD 6,727,000 5,625,347  0.05  

Merlin Entertainments plc, Reg. S 2.75% 15/03/2022 EUR 2,000,000 2,106,750  0.02  

Miller Homes Group Holdings plc, Reg. S 5.5% 15/10/2024 GBP 3,592,000 4,204,564  0.04  

The accompanying notes form an integral part of these financial statements.
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Miller Homes Group Holdings plc, Reg. S, FRN 0% 15/10/2023 GBP 3,150,000 3,639,335  0.03  

Moy Park BondCo plc, Reg. S 6.25% 29/05/2021 GBP 12,537,000 14,688,355  0.14  

National Westminster Bank plc, FRN 1.566% Perpetual USD 1,500,000 1,079,684  0.01  

National Westminster Bank plc, FRN 1.75% Perpetual USD 1,500,000 1,085,081  0.01  

National Westminster Bank plc, FRN 1.75% Perpetual USD 3,750,000 2,706,258  0.02  

National Westminster Bank plc, FRN 1.819% Perpetual EUR 31,996,000 31,017,242  0.29  

Nationwide Building Society, Reg. S, FRN 10.25% Perpetual GBP 7,000,000 12,346,430  0.11  

Ocado Group plc, Reg. S 4% 15/06/2024 GBP 5,048,000 5,684,183  0.05  

OTE plc, Reg. S 4.375% 02/12/2019 EUR 6,700,000 7,150,407  0.07  

Pizzaexpress Financing 2 plc, Reg. S 6.625% 01/08/2021 GBP 4,100,000 4,430,090  0.04  

Provident Financial plc, Reg. S 7% 04/10/2017 GBP 21,896,400 24,647,622  0.23  

Provident Financial plc, Reg. S 8% 23/10/2019 GBP 6,720,000 7,198,997  0.07  

Punch Taverns Finance plc, Reg. S 7.32% 15/10/2025 GBP 6,699,000 10,654,178  0.10  

Punch Taverns Finance plc, Reg. S 7.32% 15/10/2025 GBP 12,054,735 17,275,470  0.16  

Punch Taverns Finance plc, Reg. S 7.274% 15/10/2026 GBP 11,730,000 18,843,573  0.17  

Punch Taverns Finance plc, Reg. S 7.274% 15/10/2026 GBP 18,363,150 27,023,976  0.25  

Punch Taverns Finance plc, Reg. S, FRN 5.793% 15/10/2027 GBP 26,593,000 30,231,071  0.28  

RL Finance Bonds No. 2 plc, Reg. S, FRN 6.125% 30/11/2043 GBP 2,134,000 2,720,465  0.03  

Royal Bank of Scotland Group plc 5.5% Perpetual EUR 51,019,000 51,843,467  0.48  

Royal Bank of Scotland Group plc, FRN 2.664% Perpetual GBP 12,394,000 13,338,273  0.12  

Royal Bank of Scotland Group plc, FRN 7.648% Perpetual USD 12,509,000 13,499,997  0.12  

Royal Bank of Scotland Group plc, FRN, 144A 6.99% Perpetual USD 48,217,000 46,548,188  0.43  

Royal Bank of Scotland Group plc, Reg. S 5.25% Perpetual EUR 27,100,000 27,493,086  0.25  

Royal Bank of Scotland Group plc, Reg. S, FRN 3.625% 25/03/2024 EUR 5,000,000 5,178,725  0.05  

Royal Bank of Scotland Group plc, Reg. S, FRN 2.001% Perpetual EUR 47,100,000 45,550,645  0.42  

Royal Bank of Scotland Group plc, Reg. S, FRN 6.99% Perpetual USD 27,495,000 26,559,562  0.24  

Royal Bank of Scotland plc (The), FRN 3.158% Perpetual GBP 3,000,000 3,271,045  0.03  

Royal Bank of Scotland plc (The), FRN 9.5% Perpetual GBP 3,748,000 4,539,105  0.04  

RSA Insurance Group plc, Reg. S, FRN 5.125% 10/10/2045 GBP 3,587,000 4,534,371  0.04  

Scottish Widows Ltd., Reg. S 5.5% 16/06/2023 GBP 1,200,000 1,518,469  0.01  

Spirit Issuer plc, FRN 4.276% 28/12/2036 GBP 1,379,000 1,603,769  0.01  

Spirit Issuer plc, Reg. S 6.582% 28/12/2027 GBP 22,284,000 26,947,685  0.25  

Spirit Issuer plc, Reg. S 5.472% 28/12/2028 GBP 8,100,000 9,729,455  0.09  

Spirit Issuer plc, Reg. S, FRN 0.88% 28/12/2028 GBP 1,967,240 1,794,651  0.02  

Spirit Issuer plc, Reg. S, FRN 3.03% 28/12/2031 GBP 3,334,000 3,682,432  0.03  

Standard Chartered plc, FRN 1.712% Perpetual USD 8,300,000 5,832,533  0.05  

Synlab Bondco plc, Reg. S 6.25% 01/07/2022 EUR 13,826,000 14,764,647  0.14  

Synlab Unsecured Bondco plc, Reg. S 8.25% 01/07/2023 EUR 2,900,000 3,180,357  0.03  

The accompanying notes form an integral part of these financial statements.
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TES Finance plc, Reg. S, FRN 5.302% 15/07/2020 GBP 4,500,000 4,032,051  0.04  

Tesco plc 6.125% 24/02/2022 GBP 10,500,000 13,562,882  0.13  

Tesco plc 6% 14/12/2029 GBP 4,132,000 5,414,411  0.05  

Tesco plc 4.875% 24/03/2042 GBP 6,000,000 6,689,822  0.06  

Tesco plc 5.2% 05/03/2057 GBP 4,850,000 5,445,544  0.05  

Tesco plc, Reg. S 5.5% 15/11/2017 USD 18,880,000 16,047,257  0.15  

Thomas Cook Finance plc, Reg. S 6.75% 15/06/2021 EUR 21,759,000 22,889,054  0.21  

Thomas Cook Group plc, Reg. S 6.25% 15/06/2022 EUR 13,650,000 14,882,390  0.14  

TP ICAP plc, Reg. S 5.25% 26/01/2024 GBP 7,717,000 9,391,956  0.09  

Travelex Financing plc, Reg. S 8% 15/05/2022 EUR 16,320,000 16,801,685  0.15  

UK Treasury, Reg. S 4.75% 07/12/2030 GBP 7,000,000 10,923,538  0.10  

Ukraine Railways, Reg. S 9.875% 15/09/2021 USD 6,667,000 5,972,753  0.06  

Unique Pub Finance Co. plc (The), Reg. S, Series A3 6.542% 30/03/2021 GBP 2,316,160 2,848,334  0.03  

Unique Pub Finance Co. plc (The), Reg. S, Series M 7.395% 28/03/2024 GBP 16,991,000 22,146,157  0.20  

Unique Pub Finance Co. plc (The), Reg. S, Series N 6.464% 30/03/2032 GBP 13,242,000 14,835,586  0.14  

Virgin Media Finance plc, Reg. S 7% 15/04/2023 GBP 27,657,000 33,378,434  0.31  

Virgin Media Finance plc, Reg. S 6.375% 15/10/2024 GBP 9,750,000 11,937,585  0.11  

Virgin Media Secured Finance plc, Reg. S 5.125% 15/01/2025 GBP 1,500,000 1,789,499  0.02  

Virgin Media Secured Finance plc, Reg. S 5.5% 15/01/2025 GBP 2,790,000 3,325,182  0.03  

Virgin Media Secured Finance plc, Reg. S 4.875% 15/01/2027 GBP 1,199,000 1,401,985  0.01  

Virgin Media Secured Finance plc, Reg. S 5% 15/04/2027 GBP 21,050,000 24,607,105  0.23  

Virgin Media Secured Finance plc, Reg. S 6.25% 28/03/2029 GBP 4,500,000 5,534,965  0.05  

Viridian Group FinanceCo plc, Reg. S 4.75% 15/09/2024 GBP 13,770,000 15,568,330  0.14  

Vue International Bidco plc, Reg. S 7.875% 15/07/2020 GBP 15,835,000 18,386,184  0.17  

Wagamama Finance plc, Reg. S 4.125% 01/07/2022 GBP 3,388,000 3,838,352  0.04  

Yorkshire Building Society, Reg. S, FRN 4.125% 20/11/2024 GBP 4,500,000 5,311,179  0.05  

1,662,155,055  15.31  
United States of America
AT&T, Inc. 3.6% 17/02/2023 USD 8,108,000 7,075,016  0.06  

Bank of America Corp., Reg. S 4.625% 14/09/2018 EUR 2,750,000 2,873,780  0.03  

Dresdner Funding Trust I, Reg. S 8.151% 30/06/2031 USD 21,599,000 23,555,964  0.22  

Kraft Heinz Foods Co., Reg. S 2.25% 25/05/2028 EUR 5,800,000 5,904,754  0.05  

McDonald's Corp., Reg. S 0.5% 15/01/2021 EUR 1,700,000 1,719,480  0.02  

McDonald's Corp., Reg. S 1% 15/11/2023 EUR 2,800,000 2,843,869  0.03  

Netflix, Inc., Reg. S 3.625% 15/05/2027 EUR 2,500,000 2,544,562  0.02  

Rabobank Capital Funding Trust IV, Reg. S, FRN 5.556% Perpetual GBP 17,000,000 20,779,970  0.19  

RBS Capital Trust B, Reg. S 6.8% Perpetual USD 14,506,000 12,473,203  0.11  

Stillwater Mining Co., Reg. S 6.125% 27/06/2022 USD 12,003,000 10,322,942  0.09  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds 
United States of America (continued)

Superior Industries International, Inc., Reg. S 6% 15/06/2025 EUR 800,000 779,692  0.01  

US Treasury 2% 31/08/2021 USD 121,905,800 104,128,379  0.96  

US Treasury 2% 15/11/2026 USD 152,500,000 125,999,870  1.16  

US Treasury 2.25% 15/02/2027 USD 897,807,300 756,757,070  6.97  

US Treasury 2.25% 15/08/2046 USD 210,106,800 156,060,161  1.44  

US Treasury 3% 15/02/2047 USD 530,000,000 460,474,499  4.24  

VWR Funding, Inc., Reg. S 4.625% 15/04/2022 EUR 10,000,000 10,459,550  0.10  

Wachovia Capital Trust III, FRN 5.57% Perpetual USD 35,000,000 29,929,357  0.28  

Walgreens Boots Alliance, Inc. 2.875% 20/11/2020 GBP 10,500,000 12,408,808  0.11  

Walgreens Boots Alliance, Inc. 3.6% 20/11/2025 GBP 12,000,000 14,799,111  0.14  

Walgreens Boots Alliance, Inc. 2.125% 20/11/2026 EUR 12,000,000 12,517,464  0.11  

WMG Acquisition Corp., Reg. S 4.125% 01/11/2024 EUR 3,850,000 4,090,375  0.04  

1,778,497,876  16.38  
Virgin Islands, British
Global Switch Holdings Ltd., Reg. S 1.5% 31/01/2024 EUR 8,400,000 8,551,225  0.08  

Global Switch Holdings Ltd., Reg. S 2.25% 31/05/2027 EUR 10,625,000 10,988,046  0.10  

19,539,271  0.18  
Total Bonds 9,105,008,748  83.88
Convertible Bonds
Austria
Steinhoff Finance Holding GmbH, Reg. S 1.25% 11/08/2022 EUR 7,100,000 6,425,855  0.06  

6,425,855  0.06  
Japan
Asics Corp., Reg. S 0% 01/03/2019 JPY 300,000,000 2,273,565  0.02  

Kansai Paint Co. Ltd., Reg. S 0% 17/06/2022 JPY 600,000,000 4,908,155  0.05  

Kawasaki Kisen Kaisha Ltd., Reg. S 0% 26/09/2018 JPY 840,000,000 6,586,717  0.06  

Sony Corp. 0% 30/09/2022 JPY 500,000,000 4,312,839  0.04  

Terumo Corp., Reg. S 0% 04/12/2019 JPY 1,020,000,000 9,144,704  0.08  

Toray Industries, Inc., Reg. S 0% 30/08/2019 JPY 600,000,000 5,654,778  0.05  

Toray Industries, Inc., Reg. S 0% 31/08/2021 JPY 600,000,000 6,094,467  0.06  

38,975,225  0.36  
United Arab Emirates
Aabar Investments PJSC, Reg. S 0.5% 27/03/2020 EUR 51,200,000 45,888,256  0.42  

Aabar Investments PJSC, Reg. S 1% 27/03/2022 EUR 57,700,000 48,898,442  0.45  

94,786,698  0.87  
Total Convertible Bonds 140,187,778  1.29  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
United Kingdom
Santander UK plc Preference 10.375% GBP 1,666,667 3,422,089  0.03  

3,422,089  0.03  
Total Equities 3,422,089  0.03  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 9,248,618,615  85.20  

Transferable securities and money market instruments 
dealt in on another regulated market
Bonds
Argentina
Genneia SA, Reg. S 8.75% 20/01/2022 USD 6,094,000 5,644,981  0.05  

5,644,981  0.05  
Australia
BHP Billiton Finance USA Ltd., FRN, 144A 6.25% 19/10/2075 USD 600,000 557,713  –  

BHP Billiton Finance USA Ltd., FRN, 144A 6.75% 19/10/2075 USD 4,200,000 4,192,392  0.04  

4,750,105  0.04  
Bermuda
Latina Offshore Ltd., Reg. S, 144A 8.875% 03/07/2018 USD 17,762,255 11,878,693  0.11  

11,878,693  0.11  
Canada
Lundin Mining Corp., 144A 7.5% 01/11/2020 USD 9,196,000 8,113,303  0.08  

Lundin Mining Corp., 144A 7.875% 01/11/2022 USD 27,836,000 25,766,132  0.24  

Stoneway Capital Corp., Reg. S 10% 01/03/2027 USD 9,750,000 8,903,667  0.08  

42,783,102  0.40  
Cayman Islands
Nor Offshore SPV Ltd. 8.4% 04/02/2020 USD 13,369,337 4,244,090  0.04  

Nor Offshore SPV Ltd., Reg. S, FRN, 144A 15% 28/01/2020 USD 812,632 697,344  0.01  

NSA Bondco Ltd. 12% 31/08/2020 USD 5,710,278 2,175,271  0.02  

Shelf Drilling Holdings Ltd., Reg. S 9.5% 02/11/2020 USD 1,811,901 1,545,336  0.01  

8,662,041  0.08  
France
BNP Paribas SA, FRN, 144A 7.195% Perpetual USD 9,800,000 9,758,188  0.09  

BNP Paribas SA, Reg. S, FRN 7.195% Perpetual USD 3,180,000 3,166,271  0.03  

Credit Agricole SA, FRN, 144A 8.375% Perpetual USD 9,490,000 8,928,653  0.08  

21,853,112  0.20  
Germany
Unitymedia Hessen GmbH & Co. KG, Reg. S 5% 15/01/2025 USD 4,500,000 4,013,255  0.04  

4,013,255  0.04  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds 

Japan

Toshiba Corp. 1.22% 15/12/2017 JPY 1,400,000,000 10,423,353  0.10  

Toshiba Corp. 0.75% 30/05/2018 JPY 900,000,000 6,586,681  0.06  

17,010,034  0.16  

Luxembourg

ARD Finance SA 7.125% 15/09/2023 USD 1,600,000 1,449,263  0.01  

Evraz Group SA, Reg. S 9.5% 24/04/2018 USD 500,000 439,793  0.01  

FAGE International SA, 144A 5.625% 15/08/2026 USD 4,136,000 3,618,759  0.03  

5,507,815  0.05  

Netherlands

Greenko Dutch BV, Reg. S 5.25% 24/07/2024 USD 13,650,000 11,780,317  0.11  

Nord Gold SE, Reg. S 6.375% 07/05/2018 USD 35,092,000 30,319,799  0.28  

42,100,116  0.39  

New Zealand

New Zealand Government Bond, Reg. S 2.75% 15/04/2037 NZD 85,500,000 46,623,287  0.43  

46,623,287  0.43  

Switzerland

Swiss Reinsurance Co. Ltd., Reg. S, FRN 6.375% 01/09/2024 USD 3,250,000 2,907,321  0.03  

2,907,321  0.03  

United Kingdom

Anglo American Capital plc, 144A 4.875% 14/05/2025 USD 3,868,000 3,477,742  0.03  

Barclays Bank plc, FRN 6.278% Perpetual USD 14,490,000 14,137,898  0.13  

Barclays Bank plc, Reg. S, FRN 7.434% Perpetual USD 6,201,000 5,309,530  0.05  

HSBC Holdings plc, FRN 6% Perpetual USD 10,500,000 9,316,529  0.09  

Lloyds Banking Group plc, FRN, 144A 6.413% Perpetual USD 27,776,000 26,805,137  0.25  

Lloyds Banking Group plc, FRN, 144A 6.657% Perpetual USD 19,050,000 18,620,473  0.17  

Petra Diamonds US Treasury plc, Reg. S 7.25% 01/05/2022 USD 12,961,000 11,195,402  0.10  

Royal Bank of Scotland Group plc 9.118% Perpetual USD 6,991,000 5,966,191  0.06  

Royal Bank of Scotland Group plc, FRN 7.5% Perpetual USD 13,806,000 12,278,772  0.11  

Royal Bank of Scotland Group plc, FRN 7.64% Perpetual USD 43,800,000 35,537,330  0.33  

Royal Bank of Scotland Group plc, FRN 8.625% Perpetual USD 5,767,000 5,413,864  0.05  

Unique Pub Finance Co. plc (The), Series A4 5.659% 30/06/2027 GBP 17,192,593 22,126,898  0.20  

Virgin Media Finance plc, 144A 6.375% 15/04/2023 USD 21,000,000 18,607,726  0.17  

Virgin Media Secured Finance plc, 144A 5.25% 15/01/2026 USD 5,000,000 4,407,279  0.04  

193,200,771  1.78  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds
United States of America
Amazon.com, Inc., 144A 3.15% 22/08/2027 USD 1,400,000 1,191,302  0.01  

Apple, Inc. 2.5% 09/02/2025 USD 5,000,000 4,180,663  0.04  

Bank of America Corp., FRN 8% Perpetual USD 2,519,000 2,168,015  0.02  

Bank of America Corp., FRN 8.125% Perpetual USD 2,400,000 2,093,044  0.02  

Bankrate, Inc., 144A 6.125% 15/08/2018 USD 12,450,000 10,568,309  0.10  

DFC Finance Corp., Reg. S 12% 16/06/2020 USD 4,103,963 2,101,853  0.02  

Dresdner Funding Trust I, 144A 8.151% 30/06/2031 USD 1,275,000 1,390,234  0.01  

Fresenius US Finance II, Inc., 144A 4.25% 01/02/2021 USD 1,667,000 1,477,812  0.01  

Goldman Sachs Group, Inc. (The), FRN 5.375% Perpetual USD 10,000,000 8,820,485  0.08  

ING Capital Funding Trust III, FRN 4.896% Perpetual USD 6,242,000 5,284,054  0.05  

JPMorgan Chase & Co., FRN 7.9% Perpetual USD 39,150,000 34,128,862  0.31  

Morgan Stanley, FRN 5.45% Perpetual USD 10,073,000 8,803,653  0.08  

Northgroup Preferred Capital Corp., FRN, 144A 6.378% Perpetual USD 151,416,000 128,806,594  1.19  

RBS Capital Trust II, FRN 6.425% Perpetual USD 23,480,000 23,350,306  0.22  

Stillwater Mining Co., Reg. S 7.125% 27/06/2025 USD 11,667,000 10,156,193  0.09  

WMG Acquisition Corp., 144A 4.875% 01/11/2024 USD 2,600,000 2,272,516  0.02  

246,793,895  2.27  
Virgin Islands, British
1MDB Global Investments Ltd., Reg. S 4.4% 09/03/2023 USD 35,300,000 28,494,331  0.26  

28,494,331  0.26  
Total Bonds 682,222,859  6.29  
Convertible Bonds
Japan
Shimizu Corp., Reg. S 0% 16/10/2020 JPY 960,000,000 8,121,578  0.07  

8,121,578  0.07  
United States of America
Royal Gold, Inc. 2.875% 15/06/2019 USD 36,489,000 34,209,693  0.32  

34,209,693  0.32  
Total Convertible Bonds 42,331,271  0.39  
Total Transferable securities and money market instruments 
dealt in on another regulated market 724,554,130  6.68  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets

Other transferable securities and money market instruments

Bonds
India
NTPC Ltd. 8.49% 25/03/2025* INR 1,500,000,000 20,402,300  0.19  

20,402,300  0.19  
Luxembourg
Baghlan Group FZCO, Reg. S 14.75% 29/12/2049§ USD 140,000 59,257  –  

59,257  –  
Marshall Islands
Drill Rigs Holdings, Inc., 144A 6.5% 01/10/2017§ USD 4,700,000 1,193,610  0.01  

Drill Rigs Holdings, Inc., Reg. S 6.5% 01/10/2017§ USD 400,000 101,584  –  

1,295,194  0.01  
Norway
Island Drilling Co. ASA, Reg. S 9.5% 03/04/2018§ USD 7,147,553 181,519  –  

181,519  –  
Portugal
Banco Espirito Santo SA 2.625% 31/08/2018* EUR 11,000,000 3,465,000  0.03  

Banco Espirito Santo SA, Reg. S 4% 21/01/2019§ EUR 5,000,000 1,500,000  0.02  

4,965,000  0.05  
United Kingdom
Air Berlin plc, Reg. S 5.625% 09/05/2019§ CHF 1,350,000 76,653  –  

Air Berlin plc, Reg. S 6.75% 09/05/2019§ EUR 866,000 60,620  –  

137,273  –  
Total Bonds 27,040,543  0.25  
Commercial Papers
Croatia
Agrokor dd 0% 05/06/2018*§ EUR 6,000,000 5,998,362  0.05  

Agrokor dd 0% 16/08/2018§   EUR 10,000,000  10,000,000   0.09

15,998,362   0.14  
Total Commercial Papers 15,998,362   0.14  
Total Other transferable securities and money market instruments 43,038,905  0.39  
§ Security is currently in default. 
* Security is valued at its fair value under the direction of the Board of Directors.  
  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Units of authorised UCITS or other collective 
investment undertakings
Collective Investment Schemes – UCITS

Ireland

Northern Trust The Euro Liquidity Fund – Accumulating Shares Class D EUR 166,787,435 164,785,986  1.52  

164,785,986  1.52  

Luxembourg
JPMorgan Euro Liquidity Fund – JPM Euro Liquidity Institutional  
(flex dist.) EUR 274,441,299 274,441,299  2.53  

The Jupiter Global Fund – Jupiter Global Emerging Markets Corporate 
Bond Fund - Class I USD Acc† USD 750,000 67,064,397  0.61  

341,505,696  3.14  

Total Collective Investment Schemes – UCITS 506,291,682  4.66  
Total Units of authorised UCITS or other collective  
investment undertakings 506,291,682  4.66  

Total Investments 10,522,503,332  96.93  

Cash 176,825,218 1.63

Other Assets/(Liabilities) 156,465,785 1.44

Total Net Assets 10,855,794,335 100.00

†Related Party Fund and cross-investment 
   
 
The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Dynamic Bond Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets
United States of America  18.97  
United Kingdom  17.12  
Luxembourg  9.50  
Australia  8.24  
Greece  8.01  
India  7.42  
Ireland  4.59  
Netherlands  3.23  
Germany  2.62  
Argentina  2.61  
Jersey  1.78  
France  1.59  
Cyprus  1.43  
New Zealand  1.14  
Japan  0.94  
Italy  0.88  
United Arab Emirates  0.87  
Lebanon  0.84  
Switzerland  0.76  
Cayman Islands  0.59  
Spain  0.54  
Canada  0.48  
Virgin Islands, British  0.44  
Denmark  0.23  
Mauritius  0.20  
Chile  0.19  
Mexico  0.17  
Austria  0.17  
Croatia  0.14  
Bulgaria  0.14  
Bermuda  0.14  
Supranational  0.13  
Hong Kong  0.11  
Singapore  0.09  
Norway  0.09  
Belgium  0.09  
Finland  0.08  
Guernsey  0.07  
Nigeria  0.07  
Colombia  0.05  
Portugal  0.05  
Turkey  0.05  
Sweden  0.04  
Marshall Islands  0.04  
Total Investments  96.93  
Cash and Other Assets/(Liabilities) 3.07
Total 100.00

The accompanying notes form an integral part of these financial statements.
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Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
Euro-OAT, 07/12/2017   (2,590) EUR (402,291,750)   1,668,004   0.02  

Total Unrealised Gain on Financial Futures Contracts   1,668,004   0.02  
Net Unrealised Gain on Financial Futures Contracts   1,668,004   0.02  

The accompanying notes form an integral part of these financial statements.
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Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
CHF 235,578,578 EUR 205,007,788 13/10/2017 J.P. Morgan 800,564  0.01  

EUR 1,792,957 AUD 2,675,599 13/10/2017 J.P. Morgan 18,151  –  

EUR 918,377,605 AUD 1,377,226,608 31/10/2017 J.P. Morgan 5,943,220  0.06  

EUR 55,008,273 CHF 62,936,615 31/10/2017 J.P. Morgan 13,092  –  

EUR 1,259,143 GBP 1,109,377 13/10/2017 J.P. Morgan 2,663  –  

EUR 1,393,873,539 GBP 1,221,697,798 31/10/2017 J.P. Morgan 10,715,236  0.10  

EUR 57,673,107 JPY 7,652,471,610 31/10/2017 J.P. Morgan 67,847  –  

EUR 128,077,040 NZD 209,459,752 31/10/2017 J.P. Morgan 281,506  –  

EUR 2,215,478 SEK 21,169,029 13/10/2017 J.P. Morgan 17,006  –  

EUR 1,304,400 SEK 12,503,570 31/10/2017 J.P. Morgan 5,798  –  

EUR 26,428,630 TRY 112,160,462 31/10/2017 J.P. Morgan 15,904  –  

EUR 2,748,903 USD 3,237,198 13/10/2017 J.P. Morgan 9,980  –  

EUR 3,882,833,876 USD 4,563,157,994 31/10/2017 J.P. Morgan 25,851,717  0.24  

GBP 801,688,052 EUR 889,299,389 13/10/2017 J.P. Morgan 18,692,793  0.17  

SGD 282,064,623 EUR 174,827,178 13/10/2017 J.P. Morgan 1,013,190  0.01  

USD 3,229,875,880 EUR 2,691,446,514 13/10/2017 J.P. Morgan 41,280,458  0.38  

Total Unrealised Gain on Forward Currency Exchange Contracts 104,729,125  0.97  
AUD 99,476,461 EUR 66,602,199 13/10/2017 J.P. Morgan (616,444)  (0.01) 

CHF 182,249 EUR 159,325 13/10/2017 J.P. Morgan (106)  –  

CNH 13,568,291 EUR 1,727,547 13/10/2017 J.P. Morgan (1,449)  –  

EUR 1,947,954 CHF 2,235,877 13/10/2017 J.P. Morgan (5,372)  –  

EUR 889,299,389 GBP 801,688,052 13/10/2017 J.P. Morgan (18,692,793)  (0.17) 

EUR 1,009,294 SGD 1,627,797 13/10/2017 J.P. Morgan (5,482)  –  

EUR 35,101,383 USD 42,002,502 13/10/2017 J.P. Morgan (436,011)  (0.01) 

EUR 5,146,052 USD 6,126,324 31/10/2017 J.P. Morgan (32,186)  –  

GBP 795,495,766 EUR 906,571,222 13/10/2017 J.P. Morgan (5,592,431)  (0.05) 

SEK 1,579,980,833 EUR 165,461,951 13/10/2017 J.P. Morgan (1,375,845)  (0.01) 

SGD 4,035,342 EUR 2,524,346 13/10/2017 J.P. Morgan (8,695)  –  

USD 58,573,927 EUR 49,762,165 13/10/2017 J.P. Morgan (204,054)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (26,970,868)  (0.25) 
Net Unrealised Gain on Forward Currency Exchange Contracts 77,758,257  0.72  

The accompanying notes form an integral part of these financial statements.
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Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 

EUR

Unrealised 
Gain/(Loss) 

EUR 

% of 
Net 

Assets
70,000,000 USD Bank of 

America Merrill 
Lynch

CDX.
EM.28-V1  

Buy (1.00)% 20/12/2022 2,395,797 2,395,797  0.02  

Total Unrealised Gain on Credit Default Swap Contracts 2,395,797 2,395,797  0.02  
209,500,000 USD Bank of 

America Merrill 
Lynch

CDX.
NA.HY.29-V1  

Buy  (5.00)% 20/12/2022 (13,656,377) (13,656,377)  (0.13) 

466,500,000 EUR Deutshe 
Bank

iTraxx 
Europe 

Crossover 
Series 28 
Version 1

Buy  (5.00)% 20/12/2022 (54,814,203) (54,814,203)  (0.50) 

Total Unrealised Loss on Credit Default Swap Contracts (68,470,580) (68,470,580)  (0.63) 

Net Unrealised Loss on Credit Default Swap Contracts (66,074,783) (66,074,783)  (0.61) 

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 30 September 2016
/Launch Date % Change

Class D EUR B Acc €12.65 €11.28 12.15

Class D USD B Acc HSC $12.78 $11.23 13.80

Class F EUR Acc (1) €10.14 €10.00 1.40

Class L EUR A Acc €14.47 €12.74 13.58

Class L EUR B Acc €13.99 €12.55 11.47

Class L GBP B Acc HSC £14.40 £12.81 12.41

Class L USD B Acc HSC $14.50 $12.79 13.37

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 
(1) Launch date 7 July 2017.

Market Review

European markets over the period saw a renewed appetite for risk, 
reflecting the global equity market rally, generally strong company 
earnings, and the most significant pickup in economic activity across 
the euro zone since the global financial crisis. Despite high levels of 
political uncertainty in many parts of the world due to rising populism 
and geopolitical tensions, implied volatility across equity markets 
was remarkably low throughout the period.

The main event in the beginning of the period was the election of 
Donald Trump as President of the United States in November. After 
a decade of slow growth, markets were quick to respond positively to 
the prospect of fiscal stimulus, rising interest rates, and financial 
deregulation, while perhaps forgetting about the potentially significant 
headwinds from rising protectionism.

Political uncertainty also dominated European markets during the 
first half of 2017, as nationalist politicians in many euro zone 
countries appeared to continue to garner support. Concerns abated 
somewhat following the election of moderate, pro-EU Emmanuel 
Macron in France’s Presidential election in June, which led to a 
renewed rally in European equities.

Financials, and banks in particular, were one of the keys drivers of 
performance throughout the period, buoyed by the prospect of higher 
interest rates. Supportive earnings results, positive stress test 
results, continued restructuring progress, positive sentiment from 
Italian and Spanish bank recapitalisation measures added to positive 
sentiment over the period. A number of European companies saw 
good results throughout 2017 although the market notably displayed 
an extremely low tolerance for those that failed to deliver on 
expectations. 

Inflationary pressures rose in 2017 following better-than-expected 
macroeconomic data across many countries in Europe. In June, 
Mario Draghi of the European Central Bank hinted that the central 
bank may be taking a more hawkish position, commenting that the 
euro zone was heading towards ‘reflation’. This led to a global dip in 
both equity and bond markets, before recovering again in July. The 
euro rose over the period, strengthening in August following strong 
economic data and the unwinding of the ‘Trump trade’. This led 
equity markets to decline, but they recovered again in September, 
despite escalating tension in North Korea and the potential outcome 

of the Catalonian referendum on independence. Against the 
backdrop of positive sentiment over robust GDP growth globally, it 
appeared that investors took any setback as an opportunity to buy 
into markets. 

Performance Review

The fund generated positive performance over the year, significantly 
ahead of what we would expect relative to its equity market exposure 
of 49.6%. The fund continued to effectively mitigate periods of market 
declines. The Europa L A Acc share class returned 13.6% over the 
period in euro terms, while the Europa L B Acc share class returned 
11.5%. The fund’s benchmark, 3-month Euribor, returned -0.33%.

Macroeconomic data continued to improve in Europe, but rather than 
making broad adjustments to allocations we continue to focus on 
company-specifics. A buoyant M&A market gave rise to many special 
situations worthy of attention and benefited existing positions.

Within the long1 book, Actelion, one of our largest and longest-held 
positions, was the top performer. The company completed a decade-
long journey to become something of a case study for the kind of 
investment opportunity that we seek, after the confirmation of 
Johnson & Johnson’s successful $30bn cash bid in January. It is 
worth going into some detail around why this has been such a key 
holding for us over the years, and how we have managed the position 
over time. Our conviction was based on the Actelion’s strong 
fundamentals, such as consistently high free cash flow, a strong 
balance sheet, and operating in an industry with high barriers to 
entry. The company also benefited from strong management: the 
founder remained active and accessible to other investors through 
the years. Lastly, the company seemed to be misunderstood by a 
number of market participants, who at times priced it as a risky 
biotech, while we saw it more as an established pharmaceutical. Its 
small size relative to other pharmaceuticals also clearly singled it out 
as a potential acquisition target. Over the time we held the company, 
we used single-stock options2 to seek to mitigate potential share 
price declines around transformational clinical trials. 

Also benefiting from M&A activity during the period was Zodiac, a 
French aerospace equipment and systems company, which rose 
following confirmation of a successful €10bn cash bid from Safran in 
January. The merger is intended to create an all-French entity 
providing everything from cabin interiors to jet engines. 
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Performance Review continued

Burford Capital, the world’s largest litigation funder, was the second 
best contributor to performance over the period. The company 
benefited from a positive arbitration result for one of its underlying 
investments, which should generate a significant increase in net 
profits for the year. A number of other core positions contributed to 
outperformance during the period, such as Bayer, Rubis, Com Hem, 
ING and Amundi. 

On the negative side, Global Ports and Cosmo Pharmaceuticals 
declined on disappointing earnings. Finally, Pandora’s share price 
suffered from falling sentiment around their North American business.

Outlook

Political risk remains elevated. We continue to focus a great deal of 
our attention on structuring the options portfolio as we seek to 
provide mitigation against market drawdowns during times of crisis 
without compromising our ability to benefit from improving business 
conditions in Europe.

Despite a turbulent political environment, equity market volatility has 
remained consistently low, giving us opportunities to build options 
structures. While we also continue to seek new ways of mitigating 
the potential negative effects of sector rotations and macroeconomic 
events, we remain focused on company specific stock-picking. It is 
when we are able to find a special company with strong fundamentals, 
strong management, and strategic value, combined with potential 
market misperception (as was the case with Actelion), that we 
believe we can add most value for our clients.

Michael Buhl-Nielsen
Fund Manager

30 September 2017

1To go ‘long’ is to buy an asset in expectation of a price rise, whereas going 
‘short’ aims to profit from an anticipated fall in an asset price.
2A stock option gives the buyer the right, but not the obligation, to buy or sell a 
stock at an agreed-upon price within a certain period of time.

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not 
available to Hong Kong residents. 
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

France

Air France-KLM, Reg. S 6.25% 18/01/2018 EUR 1,100,000 1,119,212  1.31  

NEW Areva Holding SA, Reg. S 4.625% 05/10/2017 EUR 2,000,000 2,003,010  2.35  

SFR Group SA, 144A 6% 15/05/2022 USD 600,000 531,121  0.62  

3,653,343  4.28  

Germany

Hapag-Lloyd AG, Reg. S 7.75% 01/10/2018 EUR 150,000 150,000  0.18  

Trionista TopCo GmbH, Reg. S 6.875% 30/04/2021 EUR 300,000 311,903  0.36  

Unitymedia Hessen GmbH & Co. KG, Reg. S 5.625% 15/04/2023 EUR 803,600 849,156  0.99  

1,311,059  1.53  

Greece

Greece Treasury Bill 0% 08/12/2017 EUR 880,000 877,832  1.03  

Greece Treasury Bill 0% 15/12/2017 EUR 3,500,000 3,488,309  4.08  

Greece Treasury Bill 0% 02/02/2018 EUR 1,600,000 1,588,665  1.86  

5,954,806  6.97  

Guernsey

Burford Capital Ltd. 5% 01/12/2026 GBP 237,800 279,805  0.33  

279,805  0.33  

Italy

Banca Farmafactoring SpA, Reg. S, FRN 5.875% 02/03/2027 EUR 500,000 505,930  0.59  

Intesa Sanpaolo SpA, Reg. S 6.625% 08/05/2018 EUR 1,200,000 1,245,858  1.46  

Leonardo SpA 4.375% 05/12/2017 EUR 1,000,000 1,008,110  1.18  

2,759,898  3.23  

Luxembourg

Gazprom OAO 6.605% 13/02/2018 EUR 970,000 992,121  1.16  

992,121  1.16  

Netherlands

NIBC Bank NV 7.625% Perpetual USD 2,500,000 2,122,425  2.48  

2,122,425  2.48  

United Kingdom

Anglo American Capital plc, Reg. S 1.75% 20/11/2017 EUR 1,000,000 1,002,710  1.18  

Burford Capital plc, Reg. S 6.125% 26/10/2024 GBP 1,000,000 1,258,941  1.47  

International Game Technology plc, Reg. S 6.625% 02/02/2018 EUR 1,100,000 1,125,157  1.32  

Tesco Corporate Treasury Services plc, Reg. S 1.25% 13/11/2017 EUR 3,730,000 3,736,248  4.37  

7,123,056  8.34  

Total Bonds 24,196,513  28.32  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Belgium
X-Fab Silicon Foundries SE EUR 30,000 226,200  0.27  

226,200  0.27  
Finland
Nokia OYJ EUR 155,000 776,938  0.91  

Sampo OYJ 'A' EUR 11,000 488,455  0.57  

1,265,393  1.48  
France
ALD SA EUR 42,500 583,206  0.68  

Amundi SA EUR 13,200 925,980  1.08  

Carmila SA, REIT EUR 40,000 975,600  1.14  

Elior Group SA EUR 25,000 559,875  0.66  

Elis SA EUR 40,000 907,100  1.06  

Iliad SA EUR 2,000 448,350  0.53  

Orange SA EUR 95,000 1,314,088  1.54  

Rubis SCA EUR 32,500 1,738,100  2.03  

7,452,299  8.72  
Germany
Aareal Bank AG EUR 17,000 603,670  0.71  

Aumann AG EUR 4,500 378,473  0.44  

Bayer AG EUR 15,000 1,710,375  2.00  

Deutsche EuroShop AG EUR 13,000 407,875  0.48  

Deutsche Telekom AG EUR 60,000 942,150  1.10  

Deutsche Wohnen SE EUR 17,500 624,269  0.73  

Drillisch AG EUR 5,500 324,032  0.38  

Fresenius Medical Care AG & Co. KGaA EUR 4,000 330,840  0.39  

Infineon Technologies AG EUR 40,000 848,300  0.99  

Siemens AG EUR 5,000 592,375  0.69  

Tele Columbus AG EUR 30,000 266,730  0.31  

va-Q-tec AG EUR 20,000 452,750  0.53  

Wirecard AG EUR 9,000 695,880  0.82  

8,177,719  9.57  
Guernsey
Burford Capital Ltd. GBP 97,500 1,118,315  1.31  

1,118,315  1.31  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Hungary

Waberer's International Nyrt. HUF 27,500 443,702  0.52  

443,702  0.52  

Italy

Banca Farmafactoring SpA EUR 200,000 1,149,000  1.34  

Banca Sistema SpA EUR 60,000 138,360  0.16  

Cerved Information Solutions SpA EUR 80,000 799,400  0.94  

doBank SpA EUR 120,000 1,312,200  1.54  

Enav SpA EUR 110,000 422,950  0.49  

Gima TT SpA EUR 150,000 1,875,000  2.19  

Infrastrutture Wireless Italiane SpA EUR 80,000 435,400  0.51  

Intesa Sanpaolo SpA EUR 295,000 829,245  0.97  

UniCredit SpA EUR 75,000 1,350,375  1.58  

Yoox Net-A-Porter Group SpA EUR 10,000 329,350  0.39  

8,641,280  10.11  

Jersey

Experian plc GBP 12,500 213,043  0.25  

Shire plc GBP 12,000 516,570  0.60  

729,613  0.85  

Luxembourg

Aroundtown SA EUR 200,000 1,195,000  1.40  

B&M European Value Retail SA GBP 40,000 175,951  0.20  

1,370,951  1.60  

Netherlands

Altice NV 'A' EUR 20,000 339,950  0.40  

Altice NV 'B' EUR 28,000 475,790  0.56  

ASML Holding NV EUR 6,000 865,950  1.01  

Basic-Fit NV EUR 74,500 1,363,909  1.60  

COSMO Pharmaceuticals NV CHF 8,000 981,152  1.15  

Flow Traders EUR 25,000 569,438  0.67  

GrandVision NV EUR 25,000 533,437  0.62  

ING Groep NV EUR 60,000 927,450  1.08  

RELX NV EUR 22,500 403,031  0.47  

6,460,107  7.56  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Norway

Fjord1 ASA NOK 150,000 634,911  0.74  

Ocean Yield ASA NOK 20,000 152,347  0.18  

787,258  0.92  

Spain

Amadeus IT Group SA EUR 5,000 274,025  0.32  

Euskaltel SA EUR 55,000 418,357  0.49  

Grifols SA Preference 'B' EUR 22,500 413,269  0.49  

Prosegur Cash SA EUR 340,000 865,980  1.01  

1,971,631  2.31  

Sweden

Com Hem Holding AB SEK 30,000 362,181  0.42  

Hemfosa Fastigheter AB SEK 215,000 2,298,670  2.69  

Hemfosa Fastigheter AB Preference SEK 35,000 680,433  0.80  

Medicover AB SEK 25,000 161,294  0.19  

Skandinaviska Enskilda Banken AB 'A' SEK 45,000 498,876  0.58  

Swedish Orphan Biovitrum AB SEK 18,000 230,581  0.27  

4,232,035  4.95  

Switzerland

Galenica AG CHF 17,000 684,217  0.80  

Investis Holding SA CHF 13,000 648,991  0.76  

Roche Holding AG CHF 3,000 645,585  0.76  

1,978,793  2.32  

United Kingdom

Charter Court Financial Services Group plc GBP 417,000 1,148,498  1.34  

Countryside Properties plc GBP 240,000 936,759  1.10  

Crest Nicholson Holdings plc GBP 50,000 307,138  0.36  

Global Ports Holding plc GBP 132,500 884,839  1.04  

3,277,234  3.84  

Virgin Islands, British

Ocelot Partners Ltd. USD 196,225 1,637,852  1.92  

1,637,852  1.92  

Total Equities 49,770,382  58.25  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Warrants
Virgin Islands, British
Ocelot Partners Ltd. 08/03/2020 USD 100,000 42,326  0.05  

42,326  0.05  
Total Warrants 42,326  0.05  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 74,009,221  86.62  

Units of authorised UCITS or other collective investment 
undertakings
Collective Investment Schemes – UCITS
Ireland
Northern Trust The Euro Liquidity Fund – Accumulating Shares Class D EUR 7,281,411 7,194,034  8.42  

7,194,034  8.42  
Total Collective Investment Schemes – UCITS 7,194,034  8.42  
Total Units of authorised UCITS or other collective  
investment undertakings 7,194,034  8.42  

Total Investments 81,203,255  95.04  
Cash 6,035,115 7.06
Other Assets/(Liabilities) (1,798,262) (2.10)
Total Net Assets 85,440,108 100.00

* With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Italy  13.34  

France  13.00  

United Kingdom  12.18  

Germany  11.10  

Netherlands  10.04  

Ireland  8.42  

Greece  6.97  

Sweden  4.95  

Luxembourg  2.76  

Switzerland  2.32  

Spain  2.31  

Virgin Islands, British  1.97  

Guernsey  1.64  

Finland  1.48  

Norway  0.92  

Jersey  0.85  

Hungary  0.52  

Belgium  0.27  

Total Investments  95.04  

Cash and Other Assets/(Liabilities) 4.96

Total 100.00
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 ■ Jupiter Europa* Schedule of Investments as at 30 September 2017 (continued)

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

Euro-Bund, 07/12/2017   (4) EUR (644,860)   3,500   –  

Euro-OAT, 07/12/2017   (7) EUR (1,087,275)   3,955   0.01  

Total Unrealised Gain on Financial Futures Contracts   7,455   0.01  

Net Unrealised Gain on Financial Futures Contracts   7,455   0.01  

* With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
EUR 2,678,179 CHF 3,049,348 05/12/2017 J.P. Morgan 12,553  0.01  

EUR 209,059 HUF 64,000,000 05/12/2017 J.P. Morgan 3,502  –  

EUR 568,260 NOK 5,309,652 05/12/2017 J.P. Morgan 4,743  0.01  

EUR 3,360,620 SEK 31,832,546 05/12/2017 J.P. Morgan 54,254  0.06  

GBP 1,729,872 EUR 1,918,430 13/10/2017 J.P. Morgan 40,823  0.05  

GBP 113,578 EUR 127,974 05/12/2017 J.P. Morgan 492  –  

USD 4,392,389 EUR 3,660,065 13/10/2017 J.P. Morgan 56,239  0.07  

Total Unrealised Gain on Forward Currency Exchange Contracts 172,606  0.20  
EUR 185,151 CHF 213,263 05/12/2017 J.P. Morgan (1,275)  –  

EUR 1,918,430 GBP 1,729,872 13/10/2017 J.P. Morgan (40,823)  (0.05) 

EUR 5,279,324 GBP 4,854,654 05/12/2017 J.P. Morgan (211,698)  (0.25) 

EUR 4,349,392 USD 5,214,884 05/12/2017 J.P. Morgan (49,961)  (0.06) 

GBP 1,728,184 EUR 1,969,499 13/10/2017 J.P. Morgan (12,157)  (0.01) 

Total Unrealised Loss on Forward Currency Exchange Contracts (315,914)  (0.37) 
Net Unrealised Loss on Forward Currency Exchange Contracts (143,308)  (0.17) 

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
Belgium Colruyt SA EUR (1,500) (64,789) 5,224  0.01  

Canada Lundin Mining Corp. SEK (12,500) (73,118) 5,030  0.01  

Denmark Carlsberg A/S 'B' DKK (1,050) (97,315) 3,845  –  

Finland Kone OYJ 'B' EUR (2,000) (88,610) 2,550  –  

France BioMerieux EUR (2,500) (171,863) 59  –  

France Ingenico Group SA EUR (660) (53,087) 1,957  –  

Germany E.ON SE EUR (6,600) (62,542) 125  –  

Jersey Ferguson plc GBP 12,000 665,492 39,762  0.05  

Luxembourg B&M European Value Retail SA GBP 150,000 659,816 27,018  0.03  

Norway REC Silicon ASA NOK (500,000) (53,627) 1,515  –  

Poland Bank Pekao SA USD (1,750) (51,923) 761  –  

Poland LPP SA USD (60) (112,804) 9,070  0.01  

Portugal Jeronimo Martins SGPS SA EUR (5,500) (91,066) 1,114  –  

Singapore Broadcom Ltd. USD (500) (102,839) 3,854  0.01  

Spain Distribuidora Internacional de 
Alimentacion SA EUR (10,000) (49,360) 3,800  –  

Sweden Electrolux AB SEK (4,000) (114,153) 3,277  –  

Sweden ICA Gruppen AB SEK (3,360) (106,654) 3,891  0.01  

Switzerland Clariant AG CHF (3,000) (60,352) 288  –  

United Kingdom Auto Trader Group plc GBP 120,000 532,883 52,473  0.06  

United Kingdom Beazley plc GBP (14,000) (75,389) 5,654  0.01  

United Kingdom BP plc GBP 103,846 563,171 48,353  0.06  

United Kingdom Capital & Counties Properties plc GBP (21,033) (62,688) 1,954  –  

United Kingdom Hikma Pharmaceuticals plc GBP (4,000) (53,424) 3,308  –  

United Kingdom Inmarsat plc GBP (6,600) (47,533) 7,196  0.01  

United Kingdom Intu Properties plc GBP (25,000) (65,548) 4,914  0.01  

United Kingdom Kingfisher plc GBP (15,000) (50,722) 68  –  

United Kingdom Lloyds Banking Group plc GBP 405,000 309,710 16,907  0.02  

United Kingdom Mediclinic International plc GBP (12,500) (92,149) 14,124  0.02  

United Kingdom Merlin Entertainments plc GBP (10,000) (50,683) 1,575  –  

United Kingdom Metro Bank plc GBP (1,700) (64,370) 2,009  –  

United Kingdom Mitie Group plc GBP (23,000) (66,701) 2,844  –  

United Kingdom Pagegroup plc GBP (12,000) (67,623) 1,495  –  

United Kingdom Polypipe Group plc GBP 100,000 478,394 30,020  0.04  

United Kingdom SIG plc GBP (40,000) (80,612) 354  –  

United Kingdom Thomas Cook Group plc GBP (50,000) (68,253) 2,931  –  

United Kingdom Wm Morrison Supermarkets plc GBP (33,000) (88,449) 3,514  –  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
United States of America Coca-Cola Co. (The) USD (2,200) (83,593) 1,238  –  

United States of America Equinix, Inc. USD (200) (74,775) 4,530  0.01  

United States of America General Mills, Inc. USD (1,400) (61,942) 1,179  –  

United States of America salesforce.com, Inc. USD (900) (70,539) 2,213  –  

United States of America Tesla, Inc. USD (900) (258,654) 12,499  0.02  

United States of America TransDigm Group, Inc. USD (400) (85,849) 2,414  –  

United States of America United Therapeutics Corp. USD (500) (50,269) 5,094  0.01  

Total Unrealised Gain on Contracts for Difference 342,000  0.40  

Belgium Solvay SA EUR (750) (94,369) (2,981)  –  

Denmark Topdanmark A/S DKK (3,000) (99,809) (1,451)  –  

Denmark William Demant Holding A/S DKK (4,250) (95,682) (1,285)  –  

Finland Fortum OYJ EUR (3,500) (58,923) (6,142)  (0.01) 

France Carrefour SA EUR (3,585) (61,348) (618)  –  

France Cie de Saint-Gobain EUR (1,228) (61,262) (4,682)  (0.01) 

France Gecina SA EUR (457) (62,529) (2,708)  –  

France Publicis Groupe SA EUR (772) (45,432) (1,660)  –  

Germany Beiersdorf AG EUR (1,100) (99,710) (1,061)  –  

Germany Bilfinger SE EUR (2,750) (97,591) (4,385)  (0.01) 

Germany Deutsche Bank AG EUR (3,000) (43,328) (2,917)  –  

Germany Fielmann AG EUR (2,200) (161,227) (7,118)  (0.01) 

Germany Henkel AG & Co. KGaA EUR (800) (91,540) (1,500)  –  

Germany K+S AG EUR (2,500) (57,863) (7,812)  (0.01) 

Germany Kloeckner & Co. SE EUR (5,200) (56,849) (8,271)  (0.01) 

Germany Salzgitter AG EUR (1,050) (39,827) (189)  –  

Germany Stroeer SE & Co. KGaA EUR (900) (49,793) (1,624)  –  

Germany Wacker Chemie AG EUR (500) (60,775) (6,950)  (0.01) 

Germany Zalando SE EUR (1,600) (67,632) (3,976)  –  

Italy Saras SpA EUR (35,000) (78,645) (6,215)  (0.01) 

Italy Tod's SpA EUR (1,000) (60,200) (150)  –  

Jersey Experian plc GBP 30,000 511,303 (16,823)  (0.02) 

Jersey Shire plc GBP 9,000 387,428 (3,415)  –  

Luxembourg Subsea 7 SA NOK (7,500) (104,050) (14,955)  (0.02) 

Netherlands ABN AMRO Group NV EUR (2,750) (69,479) (4,744)  (0.01) 

Netherlands Airbus SE EUR (670) (53,831) (6,522)  (0.01) 

Netherlands Fiat Chrysler Automobiles NV EUR (8,200) (122,303) (18,573)  (0.02) 

Netherlands Koninklijke Ahold Delhaize NV EUR (2,500) (39,419) (1,669)  –  

Norway Telenor ASA NOK (5,000) (89,201) (5,663)  (0.01) 

Poland Eurocash SA USD (10,000) (89,560) (1,183)  –  

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

Spain Abertis Infraestructuras SA EUR (3,951) (67,552) (385)  –  

Spain Repsol SA EUR (8,500) (130,879) (6,942)  (0.01) 

Sweden AAK AB SEK (750) (47,590) (2,142)  –  

Sweden Assa Abloy AB 'B' SEK (5,500) (105,469) (7,340)  (0.01) 

Sweden Elekta AB 'B' SEK (4,250) (37,009) (706)  –  

Sweden Hennes & Mauritz AB 'B' SEK (4,500) (97,555) (3,622)  –  

Sweden Husqvarna AB 'B' SEK (14,224) (122,311) (3,915)  –  

Sweden NIBE Industrier AB 'B' SEK (6,600) (55,673) (5,535)  (0.01) 

Sweden Sandvik AB SEK (15,000) (219,256) (14,721)  (0.02) 

Sweden Securitas AB 'B' SEK (5,000) (70,333) (2,518)  –  

Sweden SKF AB 'B' SEK (2,500) (45,863) (4,634)  (0.01) 

Sweden Swedish Match AB SEK (3,000) (88,840) (576)  –  

Sweden Volvo AB 'B' SEK (5,000) (81,393) (10,930)  (0.01) 

Switzerland ABB Ltd. CHF (3,400) (70,731) (4,797)  (0.01) 

Switzerland Givaudan SA CHF (100) (183,529) (11,444)  (0.01) 

Switzerland Panalpina Welttransport Holding AG CHF (650) (79,719) (8,063)  (0.01) 

Switzerland SGS SA CHF (35) (70,854) (5,335)  (0.01) 

Switzerland Sonova Holding AG CHF (600) (85,694) (734)  –  

Switzerland Straumann Holding AG CHF (160) (87,039) (1,153)  –  

Switzerland Zurich Insurance Group AG CHF (220) (56,491) (1,355)  –  

United Kingdom Aggreko plc GBP (12,000) (127,885) (5,287)  (0.01) 

United Kingdom Countryside Properties plc GBP 190,000 741,601 (3,551)  –  

United Kingdom Crest Nicholson Holdings plc GBP 160,000 982,843 (3,172)  –  

United Kingdom CYBG plc GBP (37,500) (128,378) (4,896)  (0.01) 

United Kingdom Drax Group plc GBP (12,500) (44,102) (432)  –  

United Kingdom Ensco plc 'A' USD (6,000) (29,789) (8,203)  (0.01) 

United Kingdom Halma plc GBP (5,000) (62,900) (991)  –  

United Kingdom Hargreaves Lansdown plc GBP (8,705) (144,517) (6,459)  (0.01) 

United Kingdom Intertek Group plc GBP 10,125 571,488 (14,624)  (0.02) 

United Kingdom J D Wetherspoon plc GBP (6,500) (92,558) (12,150)  (0.01) 

United Kingdom J Sainsbury plc GBP (24,000) (65,142) (1,088)  –  

United Kingdom John Wood Group plc GBP (10,000) (77,344) (13,226)  (0.02) 

United Kingdom Marks & Spencer Group plc GBP (27,500) (110,546) (10,981)  (0.01) 

United Kingdom Pearson plc GBP (15,000) (103,611) (783)  –  

United Kingdom Prudential plc GBP 32,500 657,643 (10,769)  (0.01) 

United Kingdom SSE plc GBP (6,875) (108,996) (2,918)  –  

United Kingdom Tesco plc GBP (28,000) (59,458) (2,078)  –  

* With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

United Kingdom Worldpay Group plc GBP 140,000 646,121 (15,225)  (0.02) 

United Kingdom ZPG plc GBP (11,000) (44,860) (935)  –  

United States of America AMETEK, Inc. USD (2,900) (160,885) (5,610)  (0.01) 

United States of America Autoliv, Inc. SEK (500) (51,952) (7,244)  (0.01) 

United States of America BOK Financial Corp. USD (3,500) (263,413) (24,962)  (0.03) 

United States of America Caterpillar, Inc. USD (2,000) (211,980) (13,062)  (0.02) 

United States of America CECO Environmental Corp. USD (5,000) (36,866) (5,248)  (0.01) 

United States of America Dollar Tree, Inc. USD (600) (43,519) (3,068)  –  

United States of America Netflix, Inc. USD (600) (91,766) (3,027)  –  

United States of America NVIDIA Corp. USD (1,000) (148,706) (5,270)  (0.01) 

United States of America Post Holdings, Inc. USD (900) (66,325) (1,467)  –  

United States of America Praxair, Inc. USD (1,000) (119,386) (8,034)  (0.01) 

Total Unrealised Loss on Contracts for Difference (438,849)  (0.51) 

Net Unrealised Loss on Contracts for Difference (96,849)  (0.11) 

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.

Counterparty Unrealised Gain/(Loss) 
EUR

Deutsche Bank (237,061)

Bank of America Merrill Lynch 140,212

(96,849)
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Option Purchased Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure 

EUR

Market 
Value 

EUR
% of 

Net Assets

125 EURO STOXX 50 Index, Call, 3,550.000, 20/10/2017 EUR Deutsche Bank 2,893,854 59,375  0.07  

375 EURO STOXX 50 Index, Put, 3,500.000, 20/10/2017 EUR Deutsche Bank (2,763,541) 50,813  0.06  

50 EURO STOXX 50 Index, Put, 3,525.000, 20/10/2017 EUR Deutsche Bank (485,305) 9,225  0.01  

450 EURO STOXX 50 Index, Put, 3,550.000, 20/10/2017 EUR Deutsche Bank (5,758,950) 114,075  0.13  

16 S&P 500 Index, Put, 2,500.000, 20/10/2017 USD Deutsche Bank (1,109,014) 17,472  0.02  

Total Option Purchased Contracts 250,960  0.29  

Option Written Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure 

EUR

Market 
Value 

EUR
% of 

Net Assets

(300) Credit Agricole SA, Put, 15.000, 20/10/2017 EUR Deutsche Bank 133,893 (4,950)  (0.01) 

(250) Deutsche Telekom AG, Put, 15.000, 20/10/2017 EUR Deutsche Bank 59,850 (1,750)  –  

(25) EURO STOXX 50 Index, Put, 3,300.000, 20/10/2017 EUR Deutsche Bank 30,556 (575)  –  

(125) EURO STOXX 50 Index, Put, 3,450.000, 20/10/2017 EUR Deutsche Bank 539,228 (9,688)  (0.01) 

(100) Flow Traders, Put, 22.500, 20/10/2017 EUR Deutsche Bank 89,650 (3,800)  –  

(100) International Consolidated Airlines Group SA, Put, 
570.000, 17/11/2017 GBP Deutsche Bank 20,573,427 (11,045)  (0.01) 

(8) Shire plc, Put, 38.000, 17/11/2017 GBP Deutsche Bank 170,960 (13,186)  (0.02) 

(75) Tenaris SA, Put, 11.000, 17/11/2017 EUR Deutsche Bank 78,300 (3,281)  –  

Total Option Written Contracts (48,275)  (0.05) 

*  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 30 September 2016 % Change

Class Z EUR Acc €10.97* €9.31 17.83

Class Z GBP Acc £13.65* £11.29 20.90

^ This Fund is not authorised in Hong Kong and not available to Hong Kong residents.   
* Net Asset Values per Share include Swing Pricing Adjustments. For current year, refer to Note 13 for further details.   

Market Review

The economic backdrop has clearly improved for European 
companies. According to the latest estimates from the IMF, world 
economic growth is expected to be 3.6% in 2017. In virtually every 
region of the world growth is forecast to be higher in 2017 than it was 
in 2016. The forecast for the European Union is 2.1%. This growth 
can be explained partly by the effects of lower energy costs and 
record low interest rates. Energy costs for businesses have remained 
low. The US dollar oil price increased only slightly over the period: at 
the end of the reporting period the price for WTI oil was up 7.1% to 
$51.7. The European Central Bank’s main refinancing rate was 0%; 
and 3 month Euribor was -0.3% at the end of September 2017. 
These historically low, negative, interest rates are central to the 
policymakers aim to stimulate investment. The outcome appears to 
have been slightly different to that which was intended. It does not 
appear to have increased capital expenditure. In fact, low interest 
rates helped drive a revaluation of the stock markets; helped 
increase corporate earnings; and emboldened more ambitious and 
bigger mergers and acquisitions (M&A). 

The increase in M&A activity reflects, in our opinion, a lack of 
confidence in organic growth opportunities; however, it does present 
opportunities to save costs. The approach by Kraft Heinz for Unilever 
is a case in point. Lacking its own organic opportunities, Kraft Heinz 
believed the takeover of Unilever could be justified by significant cost 
savings. Interestingly, there has been more resistance to these big 
deals from the European Commission. Lower capital expenditure as 
a proportion of GDP is explained by the shift to less capital intensive 
business models; moreover, there is still overcapacity in many 
businesses. Thus, absent the need to invest more in fixed assets, 
the mix of improving demand, lower interest charges and efficiency 
savings is driving strong earnings growth. This is indeed expected 
for the 2017 calendar year: UBS, the investment bank, forecast 
European companies’ earnings to grow by 12.6% this year. More 
than ever we feel it is important to invest in companies which do not 
need big acquisitions to succeed.

Performance Review

Jupiter European Feeder SICAV returned 20.9% during the twelve 
months to 30 September 2017. This compares with a 22.7% rise, in 
sterling terms, of the FTSE World Europe ex UK (total return) index. 
The FTSE World (total return) index was up 15.4% in sterling during 
the 12 months under review. The MSCI Asia ex-Japan returned 
19.1%; the S&P 500 Index returned 14.8% in sterling; while the 
MSCI Latin America index advanced 22.0%.

The underperformance of the portfolio is partly explained by sector 
weightings – notably the underweight position in Financials, a sector 
which outperformed – but as always individual stock performance is 
more important. The most significant detractor was Novozymes, a 
world leader in industrial enzymes that has seen falling growth rates. 

In an environment of lower energy prices, Novozymes’ customers 
have opted not to increase the enzyme content of their products, 
substituting cheaper chemical-based alternatives. We significantly 
reduced the holding. Fresenius, the German healthcare group, also 
detracted from performance over the period under review. Fresenius 
has been one of the best managed and successful of our investments 
in recent years. However, we reduced the position on valuation 
grounds. Another detractor was Provident Financial. The company’s 
ill-judged transformation of its doorstop lending business into a 
centralised business unit was unwarranted by regulations and irritated 
its longstanding network of freelance debt collection agents, many of 
whom spurned the offer of full-time employment at the company. 
Separately, the regulator is investigating the company for possible 
wrongdoing in relation to a product sold from 2014 to 2016. Our 
decision to retain the holding is based on two beliefs: that management 
changes can return the doorstep lending business to profit; and that 
the company’s key credit card unit can continue to deliver growth.

On the positive side, the biggest single contributor to performance was 
Wirecard, the German listed payment services company. It continues to 
produce strong earnings growth on the back of its internet expertise and 
global reach. BioMerieux also performed well. This French company 
has developed new disruptive technology in its field of in vitro diagnostics 
for medical and industrial uses, successfully translating its innovation 
into strong profits growth. Amadeus, IT specialist to the travel industry, 
was another significant positive contributor. We believe Amadeus is well 
placed to exploit the favourable characteristics of this sector. There is a 
need for better IT in the travel sector they serve, from airlines, airports 
to travel agents; there is a realistic prospect that hotels will adopt their 
booking technology; and improving ancillary sales for their customers 
helps them stimulate fresh demand. Grenke, the German-listed leasing 
company, also reported strong growth over the year. The company is 
benefiting from the mainstream retreating from what for them are non-
core areas of their lending businesses.

Portfolio turnover was unusually high during the year under review. 
This was due mainly to the takeover of Syngenta. Syngenta was the 
biggest holding in the portfolio and has been one of the fund’s 
investments for many years. It is a good example of the kind of 
company we seek to invest in: identify businesses which operate in 
a favourable competitive landscape, where they can monetise their 
differentiated products and which enjoy long term structural growth. 
In the case of Syngenta, we eschewed the many opportunities over 
the years to panic because of short-term hiccups. The reward for 
patience was an exceptional return on investment. Slowing growth 
prompted our decision to sell the holding in Essilor, the world leader 
in ophthalmic lenses. Subsequently Essilor announced a merger 
with Luxottica in which we have a small position, a leading designer 
and retailer of spectacles and sunglasses, a merger that we viewed 
as a drastic and costly attempt to try to stimulate growth. We also 
sold a small position in Gemalto following a string of profit warnings.
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Performance Review continued

Most purchases were reinforcing existing positions, chiefly 
BioMerieux and Novo Nordisk. We bought more shares as our 
confidence in, and understanding of, these investment opportunities 
increased. The company has demonstrated an ability to monetise its 
innovative treatments, outweighing pricing pressure in the key North 
American market. Approval for a new, differentiated, breakthrough 
drug to spur growth appears imminent after a positive assessment 
from a panel of experts at US regulator the Food and Drug 
Administration. Such approval is crucial for the company’s medium 
term success. 

There were no significant new positions taken, although we bolstered 
our holding in Bayer, one of the world’s leading agricultural products 
and technology companies. We believe its planned takeover of 
Monsanto will, if successful, make it well placed to benefit from 
growth in agriculture worldwide. We also added to Edenred and 
Umicore. The former offers prepaid vouchers for products and 
services. Its use of digital technology extends its reach and the 
breadth of services it can offer. The latter is a leading manufacturer 
of catalysts for the automotive industry. In addition it looks to be well 
placed to grow rapidly in providing battery materials for the emerging 
electric car market.

Outlook

We believe that it is unlikely that the recent exceptionally benign 
investment conditions – particularly low interest rates – will persist. 
Policymakers have signalled that interest rates will have to rise as 
inflationary pressures increase. Further, the evident tensions in the 
West between capital and labour are likely to lead to less business-
friendly policies. Yet we still expect there to be good investment 
opportunities. Sidestepping politically vulnerable areas, there will be 
rewards for companies which can exploit opportunities presented by 
technological advances and changing customer needs. As much as 
ever, our focus will be on companies that operate in a favourable 
industry landscape and where their business models are robust. 
Where these companies compete and succeed on the world stage 
the rewards can be commensurately greater. We have no doubt that 
new opportunities will present themselves and we are confident that 
our investment process remains appropriate.

Alexander Darwall
Fund Manager

30 September 2017

^ This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 
GBP

% of 
Net Assets

Units of authorised UCITS or other collective 
investment undertakings
Collective Investment Schemes – UCITS

United Kingdom

Jupiter European Fund – ZM Acc EUR† EUR 1,539,784 15,247,121  65.68  

Jupiter European Fund – ZM Acc GBP† GBP 557,011 7,796,604  33.59  

23,043,725  99.27  

Total Collective Investment Schemes – UCITS 23,043,725  99.27  
Total Units of authorised UCITS or other collective investment 
undertakings 23,043,725  99.27  

Total Investments 23,043,725  99.27  

Cash 186,567 0.80

Other Assets/(Liabilities) (16,382) (0.07)

Total Net Assets 23,213,910 100.00

† Related Party Fund

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United Kingdom  99.27  

Total Investments  99.27  

Cash and Other Assets/(Liabilities) 0.73

Total 100.00

^ This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 30 September 2016 % Change

Class D EUR Acc €14.95 €12.85 16.34

Class D EUR A Inc Dist €14.27 €12.39 16.28 +  

Class D GBP Acc £16.66 £13.98 19.17

Class D USD Acc HSC $15.38 $13.05 17.85

Class I EUR Acc €40.87 €35.12 16.37

Class L EUR Acc €31.44 €27.24 15.42

Class L EUR A Inc Dist €14.25 €12.38 15.39 +  

Class L GBP A Inc £29.16 £24.72 18.25 +  

Class L USD Acc HSC $16.06 $13.73 16.97

+ Performance takes into consideration dividend distributions during the year.

Market Review

The economic backdrop has clearly improved for European 
companies. According to the latest estimates from the IMF, world 
economic growth is expected to be 3.6% in 2017. In virtually every 
region of the world growth is forecast to be higher in 2017 than it was 
in 2016. The forecast for the European Union is 2.1%. This growth 
can be explained partly by the effects of lower energy costs and 
record low interest rates. Energy costs for businesses have remained 
low. The US dollar oil price increased only slightly over the period: at 
the end of the reporting period the price for WTI oil was up 7.1% to 
$51.7. The European Central Bank’s main refinancing rate was 0%; 
and 3 month Euribor was -0.3% at the end of September 2017. 
These historically low, negative, interest rates are central to the 
policymakers aim to stimulate investment. The outcome appears to 
have been slightly different to that which was intended. It does not 
appear to have increased capital expenditure. In fact, low interest 
rates helped drive a revaluation of the stock markets; helped 
increase corporate earnings; and emboldened more ambitious and 
bigger mergers and acquisitions (M&A). 

The increase in M&A activity reflects, in our opinion, a lack of 
confidence in organic growth opportunities; however, it does present 
opportunities to save costs. The approach by Kraft Heinz for Unilever 
is a case in point. Lacking its own organic opportunities, Kraft Heinz 
believed the takeover of Unilever could be justified by significant cost 
savings. Interestingly, there has been more resistance to these big 
deals from the European Commission. Lower capital expenditure as 
a proportion of GDP is explained by the shift to less capital intensive 
business models; moreover, there is still overcapacity in many 
businesses. Thus, absent the need to invest more in fixed assets, 
the mix of improving demand, lower interest charges and efficiency 
savings is driving strong earnings growth. This is indeed expected 
for the 2017 calendar year: UBS, the investment bank, forecast 
European companies’ earnings to grow by 12.6% this year. More 
than ever we feel it is important to invest in companies which do not 
need big acquisitions to succeed.

Performance Review

The Jupiter European Growth fund returned 15.4% during the twelve 
months to 30 September 2017. This compares with a 17.1% rise, in 
euro terms, of the FTSE World Europe Index. The FTSE World Index 
was up 13.3% in euros during the 12 months under review. The MSCI 
Asia ex-Japan returned 17.0%; the S&P 500 Index returned 12.8% in 
euros; while the MSCI Latin America index advanced 19.8%.

The underperformance of the portfolio is partly explained by sector 
weightings – notably the underweight position in Financials, a sector 
which outperformed – but as always individual stock performance is 
more important. The most significant detractor was Provident 
Financial. 

The company’s ill-judged transformation of its doorstop lending 
business into a centralised business unit was unwarranted by 
regulations and irritated its longstanding network of freelance debt 
collection agents, many of whom spurned the offer of full-time 
employment at the company. Separately, the regulator is investigating 
the company for possible wrongdoing in relation to a product sold 
from 2014 to 2016. Our decision to retain the holding is based on two 
beliefs: that management changes can return the doorstep lending 
business to profit; and that the company’s key credit card unit can 
continue to deliver growth. Other poorly performing stocks included 
Inmarsat. Both the company’s longstanding maritime and its 
burgeoning aviation connectivity divisions are experiencing pricing 
pressure. Yet we have decided to retain this position as we believe 
that over the long term the prospects for the company are strong. 

On the positive side, the biggest single contributor to performance 
was Wirecard, the German-listed payment services company. It 
continues to produce strong earnings growth on the back of its 
internet expertise and global reach. BioMerieux also performed well. 
This French company has developed new disruptive technology in 
its field of in vitro diagnostics for medical and industrial uses, 
successfully translating its innovation into strong profits growth. 
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Performance Review continued 

Amadeus, IT specialist to the travel industry, was another significant 
positive contributor. We believe Amadeus is well placed to exploit 
the favourable characteristics of this sector. There is a need for 
better IT in the travel sector they serve, from airlines, airports to 
travel agents; there is a realistic prospect that hotels will adopt their 
booking technology; and improving ancillary sales for their customers 
helps them stimulate fresh demand. Another important contributor to 
performance was Novo Nordisk. The company has demonstrated an 
ability to monetise its innovative treatments, outweighing pricing 
pressure in the key North American market. Approval for a new, 
differentiated, breakthrough drug to spur growth appears imminent 
after a positive assessment from a panel of experts at US regulator 
the Food and Drug Administration. Such approval is crucial for the 
company’s medium term success. 

Portfolio turnover was unusually high during the year under review. 
This was due mainly to the takeover of Syngenta. Syngenta was the 
biggest holding in the portfolio and has been one of the fund’s 
investments for many years. It is a good example of the kind of 
company we seek to invest in: identify businesses which operate in 
a favourable competitive landscape, where they can monetise their 
differentiated products and which enjoy long term structural growth. 
In the case of Syngenta, we eschewed the many opportunities over 
the years to panic because of short-term hiccups. The reward for 
patience was an exceptional return on investment. Elsewhere, we 
reduced the fund’s holding in Fresenius, the German healthcare 
group. Fresenius has been one of the best-managed and successful 
of our investments in recent years. However, we reduced the position 
on valuation grounds. Slowing growth prompted our decision to sell 
the holding in Essilor, a world leader in ophthalmic lenses. 
Subsequently Essilor announced a merger with Luxottica in which 
we have a small position, a leading designer and retailer of spectacles 
and sunglasses, a merger that we viewed as a drastic and costly 
attempt to try to stimulate growth. We also sold a small position in 
Gemalto following a string of profit warnings.

Most purchases were reinforcing existing positions, chiefly Carnival 
and BioMerieux. We bought more shares as our confidence in, and 
understanding of, these investment opportunities increased. The 
only significant new position was taken in Bayer, one of the world’s 
leading agricultural products and technology companies. We believe 
that its planned takeover of Monsanto will, if successful, make it well 
placed to benefit from growth in agriculture worldwide. We also 
added to Edenred and Umicore. The former offers prepaid vouchers 
for products and services. Its use of digital technology extends its 
reach and the breadth of services it can offer. The latter is a leading 
manufacturer of catalysts for the automotive industry. In addition it 
looks to be well placed to grow rapidly in providing battery materials 
for the emerging electric car market.

Outlook

We believe that it is unlikely that the recent exceptionally benign 
investment conditions – particularly low interest rates – will persist. 
Policymakers have signalled that interest rates will have to rise as 
inflationary pressures increase. Further, the evident tensions in the 
West between capital and labour are likely to lead to less business-
friendly policies. Yet we still expect there to be good investment 
opportunities. Sidestepping politically vulnerable areas, there will be 
rewards for companies which can exploit opportunities presented by 
technological advances and changing customer needs. As much as 
ever, our focus will be on companies that operate in a favourable 
industry landscape and where their business models are robust. 
Where these companies compete and succeed on the world stage 
the rewards can be commensurately greater. We have no doubt that 
new opportunities will present themselves and we are confident that 
our investment process remains appropriate.

Alexander Darwall
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Belgium
Umicore SA EUR 550,000 38,321,250  1.65  

38,321,250  1.65  
Denmark
ALK-Abello A/S DKK 84,793 11,382,131  0.49  
Chr Hansen Holding A/S DKK 85,000 6,181,800  0.27  
Coloplast A/S 'B' DKK 221,867 15,256,281  0.65  
Novo Nordisk A/S 'B' DKK 4,538,000 183,935,656  7.90  
Novozymes A/S 'B' DKK 138,321 6,039,525  0.26  

222,795,393  9.57  
France
BioMerieux EUR 1,194,039 82,084,211  3.53  
Dassault Systemes SE EUR 1,317,972 112,680,016  4.84  
Edenred EUR 1,384,169 31,725,154  1.36  
Ingenico Group SA EUR 770,766 61,996,563  2.66  

288,485,944  12.39  
Germany
Bayer AG EUR 1,010,000 115,165,250  4.95  
Continental AG EUR 175,000 37,270,625  1.60  
Deutsche Boerse AG EUR 1,508,873 138,288,211  5.94  
Fresenius SE & Co. KGaA EUR 193,850 13,220,570  0.57  
GRENKE AG EUR 817,185 63,997,843  2.75  
KWS Saat SE EUR 44,538 16,426,728  0.70  
Wirecard AG EUR 2,768,410 214,053,461  9.19  

598,422,688  25.70  
Ireland
Ryanair Holdings plc EUR 6,317,050 101,388,652  4.35  

101,388,652  4.35  
Italy
doBank SpA EUR 1,199,797 13,119,780  0.57  
Luxottica Group SpA EUR 767,974 36,398,128  1.56  

49,517,908  2.13  
Jersey
Experian plc GBP 3,359,272 57,253,476  2.46  

57,253,476  2.46  
Netherlands
RELX NV EUR 10,430,852 186,842,636  8.03  

186,842,636  8.03  
Norway
Marine Harvest ASA NOK 3,836,192 63,869,278  2.74  

63,869,278  2.74  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Spain

Amadeus IT Group SA EUR 2,045,277 112,091,406  4.81  

Grifols SA EUR 4,220,000 104,012,450  4.47  

216,103,856  9.28  

Sweden

Alfa Laval AB SEK 500,000 10,257,909  0.44  

Intrum Justitia AB SEK 591,288 17,651,158  0.76  

27,909,067  1.20  

Switzerland

Lonza Group AG CHF 90,000 19,854,971  0.85  

19,854,971  0.85  

United Kingdom

Arrow Global Group plc GBP 9,179,896 44,274,832  1.90  

Carnival plc GBP 3,145,187 169,988,831  7.30  

Inmarsat plc GBP 11,392,427 82,047,834  3.52  

Intermediate Capital Group plc GBP 2,250,000 23,627,989  1.02  

Provident Financial plc GBP 3,012,374 27,692,484  1.19  

St James's Place plc GBP 500,000 6,510,937  0.28  

354,142,907  15.21  

Total Equities 2,224,908,026  95.56  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 2,224,908,026  95.56  

Total Investments 2,224,908,026  95.56  

Cash 87,039,592 3.74

Other Assets/(Liabilities) 16,331,248 0.70

Total Net Assets 2,328,278,866 100.00

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter European Growth Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Germany  25.70  

United Kingdom  15.21  

France  12.39  

Denmark  9.57  

Spain  9.28  

Netherlands  8.03  

Ireland  4.35  

Norway  2.74  

Jersey  2.46  

Italy  2.13  

Belgium  1.65  

Sweden  1.20  

Switzerland  0.85  

Total Investments  95.56  

Cash and Other Assets/(Liabilities) 4.44

Total 100.00

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
EUR 333,776 USD 393,444 13/10/2017 J.P. Morgan 892  –  

USD 185,984,212 EUR 154,976,871 13/10/2017 J.P. Morgan 2,380,282  0.10  

Total Unrealised Gain on Forward Currency Exchange Contracts 2,381,174  0.10  
EUR 3,382,328 USD 4,052,542 13/10/2017 J.P. Morgan (46,438)  –  

USD 387,547 EUR 329,279 13/10/2017 J.P. Morgan (1,384)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (47,822)  –  
Net Unrealised Gain on Forward Currency Exchange Contracts 2,333,352  0.10  

The accompanying notes form an integral part of these financial statements.



91

THE JUPITER GLOBAL FUND 

  Jupiter European Opportunities 

 ■ Jupiter European Opportunities Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 30 September 2016 % Change

Class D EUR Acc €13.34 €11.35 17.53

Class D EUR A Inc* €11.58 €9.96 17.52+  

Class E USD Acc* $11.84 $9.64 22.82

Class I EUR Acc €29.29 €24.92 17.54

Class L EUR Acc €24.55 €21.06 16.57

Class L GBP A Inc £18.13 £15.23 19.46+  

+  Performance takes into consideration dividend distributions during the year. 

* This Class is not authorised in Hong Kong and not available to Hong Kong residents. 

Market Review 

The foremost event in the beginning of the period was the election of 
Donald Trump as President of the United States in November. Equity 
markets were quick to respond positively to the potential for fiscal 
stimulus, rising interest rates, and financial deregulation, while 
perhaps forgetting about the potentially significant headwinds from 
rising protectionism. Nevertheless, after years of slow growth, Trump’s 
pro-business agenda sent the dollar to its highest levels in 14 years. 

The ensuing equity market rally, dubbed the ‘Trump trade’, continued 
into the first quarter of 2017, and European equities saw strong 
performance. Banks were one of the keys drivers of performance, 
buoyed by the prospect of tax reforms and higher interest rates. 
However, after the defeat of the administration’s flagship healthcare 
bill in March, the Trump trade began to unwind, as concerns grew 
over the administration’s ability to deliver their economic agenda.

Political uncertainty also dominated European markets during the 
first half of 2017, as nationalist politicians appeared to continue to 
garner support. Concerns somewhat faded following the election of 
moderate, pro-EU Emmanuel Macron in France’s Presidential 
election in June, which led to a rally in European equities.

Financials, and banks in particular, led performance over the year, 
reflecting supportive earnings results, positive stress test results, 
continued restructuring progress, positive sentiment from Italian and 
Spanish bank recapitalisation measures, and expectations of interest 
rate rises. A number of European companies saw good results 
throughout 2017 although the market notably displayed an extremely 
low tolerance for those that failed to deliver on expectations. At the other 
end of the spectrum, the market rewarded companies with convincing 
growth stories (particularly mid-caps) with extreme valuations.

Inflationary pressures rose in 2017 following better-than-expected 
macroeconomic data across many countries in Europe. In June, 
Mario Draghi of the ECB hinted that the central bank may be taking 
a more hawkish position, commenting that the eurozone was heading 
towards ‘reflation’. This led to a global dip in both equity and bond 
markets, before recovering again in July. The euro rose over the 
period, strengthening in August following strong economic data and 
the unwinding of the ‘Trump trade’. This led equity markets to 
decline, but they recovered again in September, despite escalating 
tension in North Korea and the potential outcome of the Catalonian 
referendum on independence. Against the backdrop of positive 
sentiment over robust GDP growth globally, it appeared that 
investors took any setback as an opportunity to buy into markets. 

Performance Review

The fund rose over period, but underperformed its benchmark, 
returning 16.6% in euro terms compared to the 17.1% achieved by 
the FTSE World Europe Index1. Being underweight financials and 
overweight more defensive sectors like health care was sometimes 
painful, but within this sector allocation our stocks proved beneficial.

Takeover activity was a significant driver of performance over the 
last twelve months. Actelion, the Swiss pharmaceutical company, 
was the top contributor to performance, following Johnson & 
Johnson’s successful $30bn cash bid for the company. The 
holding returned 71.0%2 in euro terms over the period. Syngenta, 
another long term holding, was also acquired during the period by 
ChemChina; while Elis, the French laundry group, reached an 
agreement to acquire its UK rival Berendsen in June. We took the 
opportunity of the subsequent share price jump in Berendsen – 
one of the fund’s top performers – to take profits and sell out of 
the position.

The portfolio’s selective exposure to financials also added to 
performance. ING, one of two banks in the portfolio and a beneficiary 
of the financials rally, was the second best performer, returning 
48.1%; while financial services company Prudential returned 31.7% 
over the period. 

A number of other holdings in the portfolio also performed well 
following strong earnings. Ryanair contributed to performance, 
despite detracting in September over its mismanagement of pilots’ 
holiday cover. The airline reported strong results and continued to 
see higher customer numbers due to growing air passenger traffic in 
Europe and the opening of new routes. Other companies that 
performed well within the portfolio following strong results included 
Aroundtown, Euronext, SPIE, Kion and ASML.

Pandora detracted from performance over the year. After years of 
outperformance, sentiment around their North American business 
fell, following negative results from rivals Tiffany & Co. and Signet 
Jewelers in the US. We recognise that growth in mature markets 
such as the UK and the US will not provide the same kind of 
historical growth as previously seen in less mature markets like 
Asia and even continental Europe; however we believe that the 
company is being valued as ‘ex-growth, that is, a company that has 
slowed down to be become a steady performer, which we do not 
believe is an accurate assessment. 
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Performance Review continued

Sector developments affected some stocks over the period. Publicis, 
an advertising firm, fell despite meeting earnings expectations after 
competitor WPP reduced its growth forecast. Similarly, Shire Group’s 
share price sharply over August despite better-than-expected 
earnings due to, it would seem, little more than deteriorating 
sentiment around the health care sector.

In terms of trading activity, we sold out of Altice – which had 
outperformed market expectations following its US expansion – as 
we were concerned about the company’s seemingly unlimited 
appetite for acquisitions in the US. We sold out of Novartis, following 
weak uptake of a key new drug in its portfolio, ongoing margin 
weakness and failure to turn around the Alcon eye care business. 
We also reduced the fund’s position in Publicis, as organic growth 
across the media sector as a whole proved weaker than expected.

We recycled some of these proceeds into Elis, Aroundtown and 
Kingspan, strong performers over the period. We also added 
Prosegur Cash in April, a Madrid-headquartered cash handling 
business. Whereas many investors are paying increasingly high 
premiums for plays on the cash digitisation trend, this stock trades at 
a significant discount to peers, yet operates in areas, such as Latin 
America, where the cash handling market is undergoing significant 
growth. We also bought into Innogy, the German energy company, in 
October 2016 as we wanted to participate in the company’s IPO at 
what we felt were attractive valuations.

Outlook

Following the strong performance of European equity markets year-
to-date, we have observed a trend of market participants seeking 
high growth at seemingly any price. We are cautious of chasing the 
momentum that remains prevalent in the markets, where valuations 
seem to be of little importance to many investors, particularly among 
mid-caps with perceived exposure to structural growth. We prefer 
instead to seek to maintain a portfolio with a quality bias, but only 
where this can be achieved through investment in liquid stocks 
trading at reasonable valuations.

Cédric de Fonclare
Fund Manager

30 September 2017

1Source: Jupiter Asset Management, from 30 September 2016 to 30 September 
2017, in euros.
2Source: Jupiter Asset Management, from 30 September 2016 to 30 September 
2017, total return in euros.
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 ■ Jupiter European Opportunities Review of Portfolio as at 30 September 2017 (continued)
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 ■ Jupiter European Opportunities Schedule of Investments as at 30 September 2017

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Austria
ANDRITZ AG EUR 122,053 5,946,117  1.48  
Lenzing AG EUR 27,361 3,366,771  0.84  

9,312,888  2.32  
Belgium
Ageas EUR 168,459 6,652,446  1.66  

6,652,446  1.66  
Denmark
ISS A/S DKK 176,350 5,965,448  1.49  
Novo Nordisk A/S 'B' DKK 239,798 9,719,569  2.42  
Pandora A/S DKK 129,924 10,863,065  2.70  

26,548,082  6.61  
Finland
Nokia OYJ EUR 2,757,967 13,824,310  3.44  

13,824,310  3.44  
France
Amundi SA EUR 104,644 7,340,776  1.83  
Edenred EUR 278,250 6,377,490  1.59  
Elis SA EUR 230,357 5,223,921  1.30  
Iliad SA EUR 48,143 10,792,457  2.69  
Publicis Groupe SA EUR 78,422 4,615,135  1.15  
SPIE SA EUR 280,182 6,531,743  1.63  
Valeo SA EUR 88,245 5,475,602  1.36  
Vinci SA EUR 147,033 11,892,029  2.96  

58,249,153  14.51  
Germany
Bayer AG EUR 89,085 10,157,917  2.53  
Continental AG EUR 25,293 5,386,777  1.34  
Fresenius Medical Care AG & Co. KGaA EUR 172,456 14,263,836  3.55  
Gerresheimer AG EUR 86,965 5,676,205  1.42  
Infineon Technologies AG EUR 261,912 5,554,499  1.38  
Innogy SE EUR 168,944 6,336,667  1.58  
KION Group AG EUR 62,508 5,064,398  1.26  
SAP SE EUR 155,918 14,369,403  3.58  
Symrise AG EUR 49,498 3,164,655  0.79  

69,974,357  17.43  
Ireland
CRH plc GBP 371,879 11,886,287  2.96  
Kingspan Group plc EUR 131,383 4,688,402  1.17  
Ryanair Holdings plc EUR 583,463 9,364,581  2.33  

25,939,270  6.46  

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter European Opportunities Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Italy

Cerved Information Solutions SpA EUR 502,681 5,023,040  1.25  

UniCredit SpA EUR 525,094 9,454,317  2.36  

14,477,357  3.61  

Jersey

Experian plc GBP 236,123 4,024,343  1.00  

Shire plc GBP 224,682 9,672,002  2.41  

13,696,345  3.41  

Luxembourg

Aroundtown SA EUR 1,055,466 6,306,409  1.57  

6,306,409  1.57  

Netherlands

ASML Holding NV EUR 43,044 6,212,325  1.55  

Euronext NV EUR 161,914 8,259,233  2.06  

Flow Traders EUR 208,640 4,752,298  1.18  

GrandVision NV EUR 222,482 4,747,210  1.18  

IMCD Group NV EUR 141,270 7,281,762  1.82  

ING Groep NV EUR 956,545 14,785,794  3.68  

RELX NV EUR 380,528 6,816,208  1.70  

52,854,830  13.17  

Spain

Amadeus IT Group SA EUR 124,375 6,816,372  1.70  

Prosegur Cash SA EUR 2,316,232 5,899,443  1.47  

12,715,815  3.17  

Sweden

Assa Abloy AB 'B' SEK 260,455 4,994,521  1.24  

Essity AB 'B' SEK 576,687 13,106,856  3.26  

Svenska Cellulosa AB SCA 'B' SEK 465,363 3,311,713  0.83  

21,413,090  5.33  

Switzerland

Cie Financiere Richemont SA CHF 60,681 4,657,978  1.16  

Sika AG CHF 603 3,787,264  0.94  

8,445,242  2.10  

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter European Opportunities Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

United Kingdom

BT Group plc GBP 1,928,889 6,216,069  1.55  

Carnival plc GBP 73,879 3,992,960  1.00  

Crest Nicholson Holdings plc GBP 831,744 5,109,210  1.27  

Croda International plc GBP 173,725 7,427,262  1.85  

Johnson Matthey plc GBP 135,565 5,266,752  1.31  

Meggitt plc GBP 706,364 4,206,998  1.05  

Mondi plc GBP 301,693 6,840,460  1.70  

Prudential plc GBP 540,073 10,928,466  2.72  

Worldpay Group plc GBP 508,239 2,345,598  0.59  

52,333,775  13.04  

Total Equities 392,743,369  97.83  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 392,743,369  97.83  

Total Investments 392,743,369  97.83  

Cash 7,303,098 1.82

Other Assets/(Liabilities) 1,416,578 0.35

Total Net Assets 401,463,045 100.00

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter European Opportunities Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Germany  17.43  

France  14.51  

Netherlands  13.17  

United Kingdom  13.04  

Denmark  6.61  

Ireland  6.46  

Sweden  5.33  

Italy  3.61  

Finland  3.44  

Jersey  3.41  

Spain  3.17  

Austria  2.32  

Switzerland  2.10  

Belgium  1.66  

Luxembourg  1.57  

Total Investments  97.83  

Cash and Other Assets/(Liabilities) 2.17

Total 100.00

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017
30 September 2016 

/Launch Date
% Change

Class D CHF Acc HSC (1) CHF 9.77 CHF 10.00 (2.30)

Class D EUR Acc (2) €9.83 €10.00 (1.70)

Class D EUR A Inc Dist €9.75 €9.96 (2.11)

Class D GBP Acc HSC (3) £9.90 £10.00 (1.00)

Class D SEK Acc HSC (4) SEK 98.61 SEK 100.00 (1.39)

Class D USD Acc HSC (5) $9.97 $10.00 (0.30)

Class I EUR Acc €9.80 €10.01 (2.10)

Class I USD Acc HSC (6) $10.01 $10.00 0.10

Class L EUR Acc €9.71 €9.98 (2.71)

Class L EUR A Inc Dist (7) €9.80 €10.00 (2.00)

Class L SEK Acc HSC (8) SEK 97.63 SEK 100.00 (2.37)

Class L USD Acc HSC (8) $9.88 $10.00 (1.20)

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

(1) Launch date 26 October 2016. (2) Launch date 18 November 2016. (3) Launch date 3 March 2017. (4) Launch date 9 March 2017. (5) Launch date 10 March 2017.
(6) Launch date 19 July 2017. (7) Launch date 17 February 2017. (8) Launch date 15 February 2017.

Market Review

Many stock market indices reached new highs, yet there was a 
distinctly ‘business as unusual’ tone to the year under review. Donald 
John Trump was voted 45th president of the United States and in a 
style befitting his celebrity, he publically clashed with his opponents, 
including members of his own team, and often aired his grievances 
via Twitter and worryingly used the same medium to fan tensions 
with North Korea. His term in office commenced with a flurry of high-
profile executive orders, but he struggled to make headway with his 
domestic economic agenda. Nevertheless, Trump’s election victory, 
which was built upon a Reaganite promise to ‘make America great 
again’, caused a discernible shift in market dynamics. Growth and 
inflation expectations picked up, causing a rotation out of ‘bond 
proxy’ shares into financials, industrials and resources stocks, 
although some of these started to unwind as the new president’s 
honeymoon period soon came to an end. 

Meanwhile, a tightening labour market and a pickup in inflationary 
risk (although inflation data eased after an initial spike during the 
period) prompted the US Federal Reserve (Fed) to increase interest 
rates by 0.25% on three occasions during the period and to outline 
plans to gradually unwind its balance sheet. 

A disorderly political backdrop and hawkish central bank policy might 
have given stock markets pause for thought. However, the period 
saw one of the longest runs without a 1% daily drop in the value of 
the S&P500 Index ever as the index marched towards new highs. 
Company earnings growth continued to lag stock prices and on 
metrics like the Shiller PE Ratio the stock market looked expensive. 

Similarly, stock market indices in the UK nudged into record territory, 
although domestic earners struggled amid the uncertainties created 
by the ill-conceived snap general election in the summer in which the 
UK Conservative Party lost its majority ahead of all-important Brexit 
negotiations.  Towards the end of the period, the Bank of England 
warned of potential interest rate increases amid rising inflation. 
Europe experienced a recovery in the economy and corporate 
profits, accelerating talk of a policy reversal by the European Central 
Bank. Government bond markets, meanwhile, were less convinced 
by the growth outlook and generally priced in a lower-for-longer 
interest rate environment, in contrast to the signals provided by 
central banks. Nevertheless, bond markets remained bullish and 
spreads1 narrowed to record levels, offering little risk premium for 
investors, amid highly liquid conditions. Overall, it was a year in 
which markets appeared to disregard fragilities created by the 
political backdrop, more hawkish central bank policy and a highly 
indebted global economy. 

Performance Review

Although we typically seek idiosyncratic long and short2 opportunities, 
our approach to picking long and short positions does have a style 
bias, which hurt performance this year. Steadily rising stock markets 
combined with the underperformance of ‘value’ stocks, on the one 
hand, and outperformance of ‘glamour’ growth stocks, on the other, 
created tough conditions for our long/short investment strategy. As a 
result, the fund lost ground during the year, returning -2.7% against 
a return of -0.4% for its benchmark, the 3 month LIBOR in EUR, and 
1.2% for the Off Mt Absolute Return sector.
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 ■ Jupiter Global Absolute Return* Review of Portfolio as at 30 September 2017 (continued)

The fund’s largest long equity positions were generally out-of-favour, 
decent-quality stocks. We preferred regions where medium-term 
returns were expected to be attractive according to the most reliable 
valuation tools. Among developed markets, the UK and Japan fit this 
profile and were therefore where the majority of the long positions 
were held.  Highlights among these included litigation finance 
specialist Burford Capital. After several years of neglect, this stock 
bloomed this year, providing the opportunity for us to lock in some 
profits. A number of ‘value’ stocks from the oil & gas sector (Statoil, 
BP) and the mining sector (Rio Tinto) made decent progress, as did 
holdings in UK car insurer esure, global shipping group A.P. Moller-
Maersk and Russia’s Sberbank. Nevertheless, a number of value 
holdings remained out of favour and the gains made by the long 
portfolio were eclipsed by losses from the short book.  

The fund’s largest short equity exposure was to US equities (c.22%), 
where valuations suggested poor-to-negative medium-term returns 
and where there were a number of fragilities. This exposure included 
short positions in global industrials (e.g. Caterpillar and Praxair), 
companies that were perceived to be high quality and safe, but were 
found by our valuation tools to be actually expensive with negative 
catalysts (e.g. Campbell Soup, McDonalds and Charter 
Communications) and glamour stocks with weak balance sheets, 
high levels of retail share ownership, or subject to ‘financial 
engineering’ (e.g. Tesla Motors, Post Holdings and Netflix). Short 
positions in Tesla and Netflix were particularly painful this year. Both 
are ‘glamour’ growth stocks that have generated a great deal of 
excitement due to the disruptive potential of their products. However, 
their respective valuations appear to be untenable, implying a 
flawless execution of their respective business strategies and little 
threat from credible competition.  

Outlook

The fund’s performance has been relatively flat for several months, 
but it is important to recognise that this is not unusual. Rising equity 
markets and low levels of volatility tend to favour long-only and 
momentum-focused funds (i.e. those buying what is already going 
up and shorting what is already going down). These conditions are 
not so favourable to our long/short strategy, which seeks to gain an 
edge through short-selling and currently has neutral stock market 
exposure. Rather than steady bull markets with low volatility, our 
strategy favours more choppy or drifting markets. While the 
deflationary theme in markets has been long-lived, major central 
banks in the developed world have now become much more hawkish. 
The significance of the Fed’s plans to reduce the size of its balance 
sheet – a process dubbed ‘quantitative tightening’ – should not be 
underestimated given how supportive the Fed’s largesse has been 
for asset markets since 2009. While we don’t know if this is now the 
end of the deflationary theme, we remain prepared for a change in 
market regime, believing a move towards greater risk awareness in 
markets would likely benefit the fund. 

James Clunie
Fund Manager

30 September 2017

1In bond markets, ‘spread’ refers to the difference in yield between different 
types of bond. For example, between government bonds and corporate bonds. 
When spreads tighten, the gap in yields gets smaller, when spreads widen the 
gap gets larger.
2To go ‘long’ is to buy an asset in expectation of a price rise, whereas going 
‘short’ aims to profit from an anticipated fall in an asset price.

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Belgium
Belgium Government Bond, Reg. S 1.25% 22/06/2018 EUR 8,000,000 8,108,080  5.32  

8,108,080  5.32  
Finland
Finland Government Bond, Reg. S, 144A 1.125% 15/09/2018 EUR 6,000,000 6,105,270  4.01  

6,105,270  4.01  
Germany
Bundesschatzanweisungen, Reg. S 0% 14/12/2018 EUR 5,000,000 5,045,925  3.31  

5,045,925  3.31  
Italy
Italy Buoni Poliennali Del Tesoro 3.5% 01/12/2018 EUR 10,000,000 10,445,010  6.86  

10,445,010  6.86  
Netherlands
Netherlands Government Bond, Reg. S, 144A 0% 15/04/2018 EUR 8,000,000 8,029,280  5.27  

8,029,280  5.27  
Spain
Spain Government Bond 3.75% 31/10/2018 EUR 9,000,000 9,402,795  6.17  

9,402,795  6.17  
United Kingdom
Burford Capital plc, Reg. S 6.125% 26/10/2024 GBP 436,000 548,899  0.36  
UK Treasury, Reg. S 1.25% 22/07/2018 GBP 8,700,000 9,924,457  6.51  

10,473,356  6.87  
Total Bonds 57,609,716  37.81  
Equities
Australia
Newcrest Mining Ltd. AUD 66,000 921,294  0.60  
South32 Ltd. GBP 450,000 984,499  0.65  

1,905,793  1.25  
Bermuda
Texwinca Holdings Ltd. HKD 646,000 328,025  0.22  

328,025  0.22  
Canada
Cameco Corp. USD 146,513 1,250,822  0.82  

1,250,822  0.82  
China
Jiangsu Expressway Co. Ltd. 'H' HKD 278,000 360,665  0.24  

360,665  0.24  
Denmark
AP Moller - Maersk A/S 'B' DKK 750 1,212,845  0.80  
Novo Nordisk A/S 'B' DKK 13,200 535,027  0.35  

1,747,872  1.15  
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Germany
Deutsche Boerse AG EUR 10,200 934,830  0.61  

Uniper SE EUR 26,000 601,315  0.40  

1,536,145  1.01  
Guernsey
Burford Capital Ltd. GBP 183,000 2,098,991  1.38  

2,098,991  1.38  
Japan
Astellas Pharma, Inc. JPY 57,600 620,751  0.41  

Bridgestone Corp. JPY 14,800 568,857  0.37  

FANUC Corp. JPY 3,400 583,090  0.38  

Hoya Corp. JPY 1,300 59,402  0.04  

KDDI Corp. JPY 39,700 886,173  0.58  

Nomura Holdings, Inc. JPY 76,500 362,774  0.24  

NTT DOCOMO, Inc. JPY 18,000 348,196  0.23  

Sekisui Chemical Co. Ltd. JPY 67,500 1,125,592  0.74  

Sumitomo Mitsui Financial Group, Inc. JPY 12,500 406,487  0.27  

Tokio Marine Holdings, Inc. JPY 9,300 308,133  0.20  

5,269,455  3.46  
Jersey
WPP plc GBP 20,100 312,744  0.20  

312,744  0.20  
Luxembourg
L'Occitane International SA HKD 94,000 172,688  0.11  

172,688  0.11  
Mexico
Asesor de Activos Prisma SAPI de CV, REIT MXN 90,000 50,008  0.03  

50,008  0.03  
Norway
Statoil ASA NOK 93,744 1,591,663  1.04  

1,591,663  1.04  
Russia
Gazprom PJSC RUB 670,500 1,198,277  0.79  

Magnit PJSC RUB 1,600 236,651  0.16  

Mobile TeleSystems PJSC RUB 46,000 188,569  0.12  

Novolipetsk Steel PJSC RUB 130,000 250,263  0.17  

Sberbank of Russia PJSC RUB 402,000 1,133,503  0.74  

Sberbank of Russia PJSC Preference RUB 201,000 461,026  0.30  

3,468,289  2.28  
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Spain

Hispania Activos Inmobiliarios SOCIMI SA, REIT EUR 49,700 757,179  0.50  

757,179  0.50  

Switzerland

Roche Holding AG CHF 1,590 342,229  0.22  

342,229  0.22  

United Kingdom

Abcam plc GBP 16,000 184,696  0.12  

Babcock International Group plc GBP 42,800 404,487  0.26  

BAE Systems plc GBP 136,400 978,485  0.64  

Barclays plc GBP 292,000 635,357  0.42  

BHP Billiton plc GBP 92,876 1,392,753  0.91  

BP plc GBP 589,995 3,199,624  2.10  

Capita plc GBP 31,000 198,942  0.13  

Carpetright plc GBP 100,430 223,558  0.15  

Centrica plc GBP 1,212,961 2,572,274  1.69  

Chemring Group plc GBP 100,000 204,051  0.13  

Countrywide plc GBP 282,219 344,883  0.23  

Essentra plc GBP 112,300 693,649  0.45  

esure Group plc GBP 479,918 1,536,670  1.01  

Fresnillo plc GBP 89,500 1,433,629  0.94  

GKN plc GBP 95,000 373,060  0.24  

GlaxoSmithKline plc GBP 22,500 380,737  0.25  

Gocompare.Com Group plc GBP 231,000 271,170  0.18  

Hargreaves Lansdown plc GBP 909 15,091  0.01  

Hays plc GBP 378,000 817,024  0.54  

Howden Joinery Group plc GBP 87,500 428,309  0.28  

HSBC Holdings plc GBP 128,997 1,072,679  0.70  

IG Group Holdings plc GBP 236,800 1,716,155  1.13  

IMI plc GBP 29,500 413,888  0.27  

ITE Group plc GBP 86,847 177,950  0.12  

KCOM Group plc GBP 462,343 506,079  0.33  

Kingfisher plc GBP 350,300 1,184,538  0.78  

Ladbrokes Coral Group plc GBP 668,000 929,643  0.61  

Meggitt plc GBP 47,500 282,903  0.19  

Moneysupermarket.com Group plc GBP 123,000 446,439  0.29  

Pearson plc GBP 44,500 307,380  0.20  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

United Kingdom (continued)

Rio Tinto plc GBP 43,000 1,694,313  1.11  

Rolls-Royce Holdings plc GBP 13,600 137,464  0.09  

Rotork plc GBP 52,000 152,010  0.10  

Royal Bank of Scotland Group plc GBP 369,060 1,121,296  0.74  

Royal Dutch Shell plc 'A' GBP 39,200 1,001,043  0.66  

Royal Mail plc GBP 229,700 1,001,161  0.66  

Serco Group plc GBP 983,500 1,311,340  0.86  

SIG plc GBP 319,000 642,882  0.42  

Smiths Group plc GBP 17,200 307,663  0.20  

Spirent Communications plc GBP 70,000 75,432  0.05  

Tate & Lyle plc GBP 33,000 242,338  0.16  

31,013,045  20.35  
United States of America
Citizens Financial Group, Inc. USD 17,600 552,379  0.36  

Coach, Inc. USD 20,400 692,756  0.46  

Gilead Sciences, Inc. USD 8,100 554,759  0.36  

1,799,894  1.18  
Total Equities 54,005,507  35.44  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 111,615,223  73.25  

Units of authorised UCITS or other collective 
investment undertakings
Collective Investment Schemes – UCITS
Ireland
Northern Trust The Euro Liquidity Fund - Accumulating Shares Class D EUR 15,125,723 14,944,214  9.81  

14,944,214  9.81  
Total Collective Investment Schemes – UCITS 14,944,214  9.81  
 Exchange Traded Funds
Jersey
ETFS Physical Gold Fund USD 41,765 4,376,647  2.87  

4,376,647  2.87  
Total Exchange Traded Funds 4,376,647  2.87  
Total Units of authorised UCITS or other collective investment 
undertakings 19,320,861  12.68  

Total Investments 130,936,084  85.93  
Cash 21,316,430 13.99
Other Assets/(Liabilities) 121,266 0.08
Total Net Assets 152,373,780 100.00
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United Kingdom  27.22  

Ireland  9.81  

Italy  6.86  

Spain  6.67  

Belgium  5.32  

Netherlands  5.27  

Germany  4.32  

Finland  4.01  

Japan  3.46  

Jersey  3.07  

Russia  2.28  

Guernsey  1.38  

Australia  1.25  

United States of America  1.18  

Denmark  1.15  

Norway  1.04  

Canada  0.82  

China  0.24  

Switzerland  0.22  

Bermuda  0.22  

Luxembourg  0.11  

Mexico  0.03  

Total Investments  85.93  

Cash and Other Assets/(Liabilities) 14.07

Total 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
CHF 2,707,237 EUR 2,355,975 13/10/2017 J.P. Morgan 9,146  0.01  

EUR 4,533,605 GBP 4,000,000 22/11/2017 J.P. Morgan 7,629  –  

EUR 1,937,654 JPY 250,000,000 22/11/2017 J.P. Morgan 56,235  0.04  

EUR 114,350 SEK 1,090,022 13/10/2017 J.P. Morgan 1,147  –  

EUR 4,841,998 USD 5,700,000 22/11/2017 J.P. Morgan 29,837  0.02  

GBP 22,325,775 EUR 24,759,640 13/10/2017 J.P. Morgan 526,541  0.34  

USD 11,520,468 EUR 9,600,126 13/10/2017 J.P. Morgan 147,089  0.10  

Total Unrealised Gain on Forward Currency Exchange Contracts 777,624  0.51  
EUR 24,759,640 GBP 22,325,775 13/10/2017 J.P. Morgan (526,541)  (0.34) 

EUR 24,563,035 GBP 22,350,000 22/11/2017 J.P. Morgan (725,861)  (0.48) 

GBP 22,431,977 EUR 25,564,232 13/10/2017 J.P. Morgan (157,766)  (0.10) 

SEK 47,680,133 EUR 4,992,827 13/10/2017 J.P. Morgan (41,091)  (0.03) 

Total Unrealised Loss on Forward Currency Exchange Contracts (1,451,259)  (0.95) 
Net Unrealised Loss on Forward Currency Exchange Contracts (673,635)  (0.44) 

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

Argentina IRSA Inversiones y 
Representaciones SA USD (8,500) (175,823) 3,418  –  

Australia Commonwealth Bank of Australia AUD (7,750) (387,126) 7,382  0.01  

Belgium Anheuser-Busch InBev SA EUR (5,090) (515,363) 2,488  –  

Canada TransCanada Corp. CAD (800) (33,638) 390  –  

Cayman Islands ZTO Express Cayman, Inc. USD (7,800) (92,540) 6,966  0.01  

Denmark Chr Hansen Holding A/S DKK (1,600) (116,363) 1,344  –  

France Danone SA EUR (3,176) (210,219) 3,858  –  

Germany adidas AG EUR (1,500) (286,125) 11,662  0.01  

Germany Fraport AG Frankfurt Airport Services 
Worldwide EUR (4,500) (362,408) 11,452  0.01  

Germany Merck KGaA EUR (2,300) (218,903) 4,496  –  

Germany Hannover Rueck SE EUR (4,700) (475,288) 1,493  –  

Netherlands Altice NV 'A' EUR (11,000) (186,973) 16,142  0.01  

Netherlands Ferrari NV USD (1,100) (102,449) 1,953  –  

Singapore Broadcom Ltd. USD (5,300) (1,090,092) 34,031  0.02  

Spain CaixaBank SA EUR (73,000) (306,308) 3,964  –  

Sweden Elekta AB 'B' SEK (17,000) (148,035) 1,501  –  

United Kingdom Mediclinic International plc GBP (55,000) (405,454) 67,031  0.04  

United Kingdom Diageo plc GBP (19,000) (530,937) 26,959  0.02  

United Kingdom Spirax-Sarco Engineering plc GBP (11,400) (711,253) 14,529  0.01  

United Kingdom Admiral Group plc GBP (10,400) (213,538) 13,961  0.01  

United Kingdom Beazley plc GBP (58,000) (312,324) 901  –  

United Kingdom BBA Aviation plc GBP (95,000) (321,995) 875  –  

United States of America Tesla, Inc. USD (7,000) (2,011,754) 238,896  0.16  

United States of America General Mills, Inc. USD (13,200) (584,021) 37,085  0.03  

United States of America Campbell Soup Co. USD (23,400) (931,908) 33,378  0.02  

United States of America Kraft Heinz Co. (The) USD (9,800) (646,799) 27,568  0.02  

United States of America Coca-Cola Co. (The) USD (23,400) (889,120) 24,546  0.02  

United States of America Charter Communications, Inc. USD (3,100) (947,066) 22,314  0.02  

United States of America JM Smucker Co. (The) USD (5,000) (444,958) 21,565  0.02  

United States of America Amazon.com, Inc. USD (750) (607,154) 19,358  0.01  

United States of America Danaher Corp. USD (6,000) (431,757) 16,279  0.01  

United States of America Equinix, Inc. USD (1,300) (486,038) 15,027  0.01  

United States of America Netflix, Inc. USD (10,100) (1,544,724) 14,364  0.01  

United States of America NVIDIA Corp. USD (3,200) (475,859) 11,840  0.01  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

United States of America salesforce.com, Inc. USD (6,100) (478,095) 10,560  0.01  

United States of America Prestige Brands Holdings, Inc. USD (6,600) (275,417) 10,542  0.01  

United States of America TransDigm Group, Inc. USD (4,600) (987,258) 10,202  0.01  

United States of America Estee Lauder Cos., Inc. (The) 'A' USD (3,300) (297,081) 9,344  0.01  

United States of America Globalstar, Inc. USD (51,000) (71,452) 7,124  0.01  

United States of America Newell Brands, Inc. USD (8,800) (312,469) 5,953  –  

United States of America Tenet Healthcare Corp. USD (8,000) (107,916) 5,384  –  

United States of America RH USD (2,900) (174,571) 5,376  –  

United States of America Ironwood Pharmaceuticals, Inc. USD (14,800) (198,767) 4,698  –  

United States of America Crown Castle International Corp. USD (1,100) (93,607) 4,614  –  

United States of America Priceline Group, Inc. (The) USD (150) (230,108) 3,941  –  

United States of America Lattice Semiconductor Corp. USD (17,000) (74,833) 3,742  –  

United States of America NantKwest, Inc. USD (8,000) (37,247) 3,657  –  

United States of America Intuitive Surgical, Inc. USD (300) (260,472) 3,145  –  

United States of America Monster Beverage Corp. USD (4,700) (220,679) 2,845  –  

United States of America Mondelez International, Inc. 'A' USD (13,600) (466,558) 2,843  –  

United States of America WestRock Co. USD (2,500) (120,134) 1,682  –  

United States of America Stericycle, Inc. USD (1,900) (115,339) 659  –  

Total Unrealised Gain on Contracts for Difference 815,327  0.54  

Australia Domino's Pizza Enterprises Ltd. AUD (10,980) (333,834) (14,831)  (0.01) 

Denmark Coloplast A/S 'B' DKK (3,000) (206,290) (4,152)  –  

Denmark Novozymes A/S 'B' DKK (9,600) (419,166) (10,771)  (0.01) 

Finland Outokumpu OYJ EUR (11,000) (96,113) (1,517)  –  

France L'Oreal SA EUR (2,550) (456,514) (829)  –  

France Remy Cointreau SA EUR (2,822) (280,479) (4,346)  –  

Germany Krones AG EUR (900) (103,545) (765)  –  

Ireland Kerry Group plc 'A' EUR (15,430) (1,251,604) (53,928)  (0.04) 

Japan Aeon Co. Ltd. JPY (23,400) (292,698) (7,658)  (0.01) 

Japan M3, Inc. JPY (15,600) (376,405) (4,110)  –  

Netherlands Airbus SE EUR (5,200) (417,794) (45,526)  (0.03) 

Netherlands Fiat Chrysler Automobiles NV EUR (81,800) (1,220,047) (72,393)  (0.05) 

Netherlands Koninklijke Philips NV EUR (7,501) (261,935) (938)  –  

Portugal Galp Energia SGPS SA EUR (19,000) (285,000) (12,445)  (0.01) 

Portugal Jeronimo Martins SGPS SA EUR (17,500) (289,756) (1,094)  –  

Spain Repsol SA EUR (17,906) (275,708) (6,401)  –  

Sweden Volvo AB 'B' SEK (38,100) (620,218) (27,499)  (0.02) 

Switzerland DKSH Holding AG CHF (1,800) (129,130) (1,061)  –  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

Switzerland Geberit AG CHF (400) (159,752) (2,257)  –  

Switzerland Nestle SA CHF (5,700) (403,435) (2,853)  –  

Switzerland SGS SA CHF (150) (303,662) (9,107)  (0.01) 

Switzerland Straumann Holding AG CHF (400) (217,597) (2,184)  –  

Switzerland Sulzer AG CHF (400) (39,816) (2,079)  –  

Thailand CP ALL PCL USD (212,600) (354,288) (1,073)  –  

United Kingdom Ashtead Group plc GBP (27,200) (556,328) (43,908)  (0.03) 

United Kingdom Halma plc GBP (19,500) (245,311) (3,866)  –  

United Kingdom Hargreaves Lansdown plc GBP (10,000) (166,016) (7,420)  (0.01) 

United Kingdom Informa plc GBP 34,000 256,614 (9,340)  (0.01) 

United Kingdom Purplebricks Group plc GBP (18,000) (76,084) (88)  –  

United Kingdom Restore plc GBP (39,000) (231,284) (12,088)  (0.01) 

United Kingdom Sophos Group plc GBP (59,000) (364,763) (28,573)  (0.02) 

United States of America AECOM USD (14,800) (463,624) (37,402)  (0.03) 

United States of America Air Products & Chemicals, Inc. USD (3,700) (473,976) (3,743)  –  

United States of America AMETEK, Inc. USD (20,200) (1,120,645) (3,505)  –  

United States of America Ball Corp. USD (39,200) (1,374,318) (29,368)  (0.02) 

United States of America BioMarin Pharmaceutical, Inc. USD (2,400) (188,895) (2,164)  –  

United States of America BlackRock, Inc. USD (2,500) (943,947) (35,917)  (0.02) 

United States of America BofI Holding, Inc. USD (8,900) (215,363) (14,509)  (0.01) 

United States of America BOK Financial Corp. USD (7,500) (564,457) (46,951)  (0.03) 

United States of America CarMax, Inc. USD (10,600) (681,293) (70,395)  (0.05) 

United States of America Caterpillar, Inc. USD (14,200) (1,505,059) (44,276)  (0.03) 

United States of America CECO Environmental Corp. USD (35,500) (261,752) (23,741)  (0.02) 

United States of America Cheniere Energy, Inc. USD (3,300) (124,788) (2,933)  –  

United States of America Chevron Corp. USD (1,200) (119,437) (2,992)  –  

United States of America Customers Bancorp, Inc. USD (6,600) (181,218) (21,427)  (0.01) 

United States of America Deere & Co. USD (7,700) (806,151) (30,408)  (0.02) 

United States of America Dollar Tree, Inc. USD (6,100) (442,438) (11,360)  (0.01) 

United States of America Dorman Products, Inc. USD (6,000) (363,467) (18,336)  (0.01) 

United States of America Dunkin' Brands Group, Inc. USD (7,600) (342,720) (7,978)  (0.01) 

United States of America FCB Financial Holdings, Inc. 'A' USD (10,200) (414,678) (36,913)  (0.02) 

United States of America Franklin Resources, Inc. USD (8,400) (316,754) (14,696)  (0.01) 

United States of America Home BancShares, Inc. USD (20,400) (428,537) (39,806)  (0.03) 

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

United States of America Ingevity Corp. USD (1,500) (79,356) (4,032)  –  

United States of America Intel Corp. USD (14,700) (471,069) (10,640)  (0.01) 

United States of America Intuit, Inc. USD (1,300) (156,605) (193)  –  

United States of America Kilroy Realty Corp. USD (4,800) (284,699) (3,677)  –  

United States of America Level 3 Communications, Inc. USD (4,300) (195,455) (1,183)  –  

United States of America LKQ Corp. USD (4,300) (130,115) (1,438)  –  

United States of America McDonald's Corp. USD (9,800) (1,306,664) (4,853)  –  

United States of America Middleby Corp. (The) USD (14,100) (1,525,613) (86,920)  (0.06) 

United States of America NCR Corp. USD (2,400) (75,650) (1,249)  –  

United States of America Nexstar Media Group, Inc. 'A' USD (15,400) (811,202) (57,687)  (0.04) 

United States of America PayPal Holdings, Inc. USD (2,500) (135,286) (3,016)  –  

United States of America Post Holdings, Inc. USD (11,000) (810,643) (20,609)  (0.01) 

United States of America Praxair, Inc. USD (4,900) (584,994) (28,248)  (0.02) 

United States of America Red Hat, Inc. USD (644) (59,742) (1,246)  –  

United States of America Roper Technologies, Inc. USD (2,300) (470,518) (7,457)  (0.01) 

United States of America Snap-on, Inc. USD (1,800) (224,571) (1,097)  –  

United States of America SVB Financial Group USD (4,900) (774,060) (66,451)  (0.04) 

United States of America USG Corp. USD (10,700) (296,148) (20,969)  (0.01) 

Total Unrealised Loss on Contracts for Difference (1,214,885)  (0.80) 

Net Unrealised Loss on Contracts for Difference (399,558)  (0.26) 

Counterparty Unrealised Gain/(Loss) 
EUR

Deutsche Bank (418,531)

Bank of America Merrill Lynch 18,973

(399,558)
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Option Purchased Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure 

EUR

Market 
Value 

EUR
% of 

Net Assets

20 Commerzbank AG, Call, 8.000, 21/12/2018 EUR Deutsche Bank 20,062 7,330  0.01  

4,000,000 Foreign Exchange USD/CNH, Call, 8.000, 15/12/2017 USD Bank of America 
Merrill Lynch 7,461,628 12  –  

40 Gilead Sciences, Inc., Call, 50.000, 19/01/2018 USD Deutsche Bank 258,707 106,240  0.07  

230 ING Groep NV, Call, 12.000, 18/12/2020 EUR Deutsche Bank 289,193 91,540  0.06  

200 S&P 500 Index, Call, 2,700.000, 15/12/2017 USD Deutsche Bank 1,578,212 17,354  0.01  

300 S&P 500 Index, Call, 2,750.000, 15/12/2017 USD Deutsche Bank 1,407,595 18,412  0.01  

Total Option Purchased Contracts 240,888  0.16  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017
30 September 2016 

/Launch Date
% Change

Class D EUR Acc €11.50 €10.78 6.68

Class D EUR A Inc (1) €10.27 $10.00 3.58+  

Class D GBP A Inc HSC £11.28 £10.62 7.44+  

Class D USD A Inc HSC (1) $10.40 $10.00 4.75+  

Class I CHF Acc HSC CHF 13.22 CHF 12.44 6.27

Class I EUR Acc €13.84 €12.96 6.79

Class I GBP A Inc HSC £12.66 £11.92 7.48+  

Class I USD Acc HSC $14.06 $12.96 8.49

Class L CHF Acc HSC CHF 12.48 CHF 11.84 5.41

Class L EUR Acc €13.08 €12.34 6.00

Class L GBP A Inc HSC £12.43 £11.83 6.70+  

Class L USD Acc HSC $13.28 $12.34 7.62
+  Performance takes into consideration dividend distributions during the year.
(1) Launch date 24 February 2017.

Market Review

For financial markets, two things dominated the period under review: 
the surprise election of Donald Trump and a turning point in monetary 
policy by the Federal Reserve, the US central bank, after years of 
ultra-stimulatory financial conditions.

In October, the poisonous election atmosphere in the US alongside 
suspicions of external interference undermined confidence in the 
integrity of the political system. This was a widespread phenomenon 
as the success of anti-establishment demagogues reflected the 
disillusionment felt by much of the electorates in the West in the 
decade following the global financial crisis. 

The surprise victory of Donald Trump led to a reinvigoration of 
investment markets due to the prospect of major corporate tax 
reforms and investment in infrastructure. The likely easing of banking 
regulation gave the US banking sector a boost. Contrary to people’s 
expectations the new president neither toned down the rhetoric nor 
the tweeting. For example, his face-off with the young North Korean 
leader needlessly heightened geopolitical tensions at a time when 
financial markets were notably complacent. 

From the end of November 2016 onwards, the price of oil rose as 
major producers agreed to the first production cut in eight years 
following Saudi Arabia’s abortive attempt to bankrupt the US shale 
industry by flooding the world with cheap oil.

Early in 2017, markets were aided by an acceleration in global 
economic growth, while inflation expectations in the developed world 
supported the likelihood of further interest rate rises in the US. Equity 
markets made new highs. Europe continued to deliver economic 
surprises, but equity markets there initially lagged behind the US due 
to fears that Marine Le Pen would win the French presidential 
election. Thereafter they made progress, supported by Macron’s 
win, solid economic progress and some good results from companies. 
In the UK, the leader of the ruling party surprised markets by a calling 

a snap election shortly after triggering Article 50 in an attempt to 
secure a larger majority and a firmer mandate for Brexit. The decision 
went badly wrong. By the end of the review period there had been no 
obvious signs of progress on Brexit negotiations.

Global equities, however, did make progress. Mergers and 
acquisitions, share buybacks and healthy dividend rises all continued 
to underpin markets, although in the US the Trump honeymoon 
effect faded following his failure to repeal the Affordable Care Act. 

The US central bank continued to move slowly but purposefully 
towards reversing its stimulatory policies. Chair Janet Yellen has 
been determined to normalise monetary conditions and signal an 
end to quantitative easing. Interest rates were raised in small, well-
signposted steps. But financial markets look ahead, focusing on 
when and how Mario Draghi might begin the scale back the monetary 
stimulus currently being applied by the European Central Bank. In 
the UK, central bankers talked about the desire to reverse the 
emergency interest rate cut of August 2016, but did nothing. It 
therefore took a while for bond markets to believe that they might 
eventually act, though the direction of travel on interest rate rises 
became clearer. 

Growth in Asia remained strong. In Japan, the jobs market remained 
tight but there was little sign of wage inflation as more people entered 
the jobs market. Japan continued to be the one economy where 
central bankers have committed to keeping borrowing costs low.

During the period, the VIX, a widely followed volatility index and 
sentiment indicator, colloquially known as ‘the fear index’ reached 
record low levels. Complacency was also visible in bond markets, 
where yields continued to shrink and less creditworthy companies 
found it easy to raise money. The period ended with confirmation 
that for the first time in many years the major economies were 
experiencing synchronised global growth and the effects of secular 
stagnation were beginning to fade.
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Performance Review  

The fund performed well over the year under review and outperformed 
its benchmark, the Thomson Reuters Convertible Global Focus 
Hedged EUR Index. Unsurprisingly, returns were driven by a strong 
performance across global equity markets but tempered by the 
fund’s cautious positioning. This manifests itself in three main ways. 
First, we have a preference for higher-quality convertible bonds even 
though, in a complacent market, lower-quality securities tended to 
have risen more. Second, with equity valuations at high levels we 
have set the fund’s convertibles to have, collectively, only a moderate 
sensitivity to their underlying share prices, in order to help mitigate 
any downside in the event of a market decline. Third, we have run 
the fund with a lower exposure to US convertibles than the 
benchmark. The main reason for this is that we saw more dangers 
than opportunities in a market that had become increasingly 
dominated by a small number of highly-valued giant technology 
stocks. We continued to find more value in the technology 
convertibles issued by companies in Asia and Japan. Our European 
convertibles also contributed positively. That said, towards the end 
of the period we took steps to moderate exposure there because, 
although still positive on the region, it was our view that the stronger 
euro could impact exporters there at a time when many investors 
had high expectations for shares in the region. 

Outlook

The Trump administration has finally outlined its grand tax plan. The 
proposal implies a hefty increase in the fiscal deficit, although we 
feel Congress is unlikely to pass such a level of unfunded tax cuts, 
and so the plan will probably undergo significant changes. The 
Federal Open Market Committee has now committed to its plan to 
reduce the size of its balance sheet announced at the June meeting, 
however the focus remains on a possible interest rate rise in 
December, with bond yields continuing to move higher over the rest 
of the month. The most blatant warning was in comments from Janet 
Yellen that the Fed should be ‘wary of moving too gradually’  given 
employment gains and the risk that the labour market could become 
overheated, causing inflationary problems further down the track. 

In Japan, the timing of Abe’s snap election is driven by a bounce in 
his popularity and also by a combination of continued disarray in the 
opposition Democratic Party. It is also a pre-emptive move before 
the new Party of Hope, led by the popular Tokyo Mayor Yuriko Koike, 
is able to get fully established. We believe that, either way, the 
outcome is unlikely to have a major impact on the economy and 
therefore do not view this as a significant risk for our exposure to 
Japan. We continue to believe that positive changes in corporate 
governance, coupled with reasonable valuations, make it an 
attractive region in which to deploy capital. 

Heading into the final quarter, we are sensitive to the fact that 
markets appear to continue to want to believe that everything is right 
with the world. However we think there are several reasons to remain 
cautious, or at least to limit risk in the portfolio. Most significantly the 
central banks are starting to play to a different tune and the impact of 
less stimulatory monetary policy remains something we are wary of. 
We are not overly concerned about the economy itself, but we are 
concerned about debt levels, leverage and risks associated with the 
vast sums of money that have been poured into the certain financial 
products, for example exchange-traded funds. We believe this 
provides a false sense of liquidity in markets at a time when 
valuations, particularly in risk-free assets, appear to be priced for 
perfection and a continuation of the status quo. 

We consider convertibles to be an appropriate asset class for a 
potentially volatile market environment such as this; the combination 
they offer of equity exposure with the potential support provided by 
being a bond is unique and can potentially give a favourable risk-
reward profile. In our view, there continue to be potential profit 
opportunities in convertibles across different regions. 

Lee Manzi
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Convertible Bonds

Belgium

Bekaert SA, Reg. S 0% 09/06/2021 EUR 5,800,000 6,171,635  0.89  

Sagerpar SA, Reg. S 0.375% 09/10/2018 EUR 8,400,000 9,266,544  1.33  

15,438,179  2.22  

Bermuda

Haitong International Securities Group Ltd., Reg. S 0% 25/10/2021 HKD 46,000,000 5,171,349  0.74  

Johnson Electric Holdings Ltd., Reg. S 1% 02/04/2021 USD 5,500,000 5,180,347  0.75  

Kunlun Energy Co. Ltd., Reg. S 1.625% 25/07/2019 CNY 48,000,000 6,984,416  1.00  

17,336,112  2.49  

Cayman Islands

ASM Pacific Technology Ltd., Reg. S 2% 28/03/2019 HKD 28,000,000 3,819,929  0.55  
China Overseas Finance Investment Cayman V Ltd., Reg. S 0% 
05/01/2023 USD 8,600,000 7,744,943  1.11  

ENN Energy Holdings Ltd., Reg. S 0% 26/02/2018 USD 6,500,000 6,560,527  0.94  

Strategic International Group Ltd., Reg. S 0% 21/07/2022 EUR 4,700,000 5,203,394  0.75  

23,328,793  3.35  

China

China Railway Construction Corp. Ltd., Reg. S 0% 29/01/2021 USD 4,000,000 3,765,934  0.54  

CRRC Corp. Ltd., Reg. S 0% 05/02/2021 USD 9,500,000 8,312,510  1.19  

Zhejiang Expressway Co. Ltd., Reg. S 0% 21/04/2022 EUR 8,100,000 8,255,561  1.19  

20,334,005  2.92  

Denmark

GN Store Nord A/S, Reg. S 0% 31/05/2022 EUR 3,500,000 3,697,820  0.53  

3,697,820  0.53  

Finland

Solidium Oy, Reg. S 0% 04/09/2018 EUR 9,500,000 9,823,048  1.41  

9,823,048  1.41  

France

Cie Generale des Etablissements Michelin, Reg. S 0% 10/01/2022 USD 8,000,000 7,321,759  1.05  

LVMH Moet Hennessy Louis Vuitton SE, Reg. S 0% 16/02/2021 USD 2,300,000 5,771,018  0.83  

Nexity SA, Reg. S 0.125% 01/01/2023 EUR 6,000,000 4,229,160  0.61  

Orange SA, Reg. S 0.375% 27/06/2021 GBP 6,500,000 7,395,827  1.06  

Orpar SA, Reg. S 0% 20/06/2024 EUR 3,000,000 2,952,720  0.42  

Safran SA, Reg. S 0% 31/12/2020 EUR 9,300,000 9,325,156  1.34  

TOTAL SA, Reg. S 0.5% 02/12/2022 USD 4,000,000 3,467,616  0.50  

Valeo SA, Reg. S 0% 16/06/2021 USD 7,600,000 7,293,340  1.05  

Wendel SA, Reg. S 0% 31/07/2019 EUR 15,000,000 8,629,350  1.24  

56,385,946  8.10  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Convertible Bonds
Germany
BASF SE, Reg. S 0.925% 09/03/2023 USD 10,250,000 9,108,720  1.31  

Bayer AG, Reg. S 0.05% 15/06/2020 EUR 7,000,000 7,803,810  1.12  

Deutsche Post AG, Reg. S 0.6% 06/12/2019 EUR 1,700,000 3,131,052  0.45  

Haniel Finance Deutschland GmbH, Reg. S 0% 12/05/2020 EUR 8,600,000 8,729,430  1.25  

MTU Aero Engines AG, Reg. S 0.125% 17/05/2023 EUR 4,400,000 5,645,200  0.81  

RAG-Stiftung, Reg. S 0% 31/12/2018 EUR 9,700,000 9,937,407  1.43  

44,355,619  6.37  
India
Larsen & Toubro Ltd., Reg. S 0.675% 22/10/2019 USD 9,500,000 8,110,253  1.16  

8,110,253  1.16  
Italy
Prysmian SpA, Reg. S 0% 17/01/2022 EUR 8,300,000 9,041,896  1.30  

9,041,896  1.30  
Japan
AEON Financial Service Co. Ltd. 0% 13/09/2019 JPY 850,000,000 6,843,890  0.98  

ANA Holdings, Inc., Reg. S 0% 16/09/2022 JPY 450,000,000 3,527,667  0.51  

Daio Paper Corp., Reg. S 0% 17/09/2020 JPY 500,000,000 3,891,059  0.56  

Iwatani Corp., Reg. S 0% 22/10/2020 JPY 500,000,000 3,967,115  0.57  

Kansai Paint Co. Ltd., Reg. S 0% 17/06/2022 JPY 780,000,000 6,380,602  0.92  

Mebuki Financial Group, Inc., Reg. S 0% 24/04/2019 USD 4,400,000 3,690,753  0.53  

Mitsubishi Chemical Holdings Corp., Reg. S 0% 29/03/2024 JPY 1,000,000,000 8,307,865  1.19  

SBI Holdings, Inc., Reg. S 0% 14/09/2022 JPY 640,000,000 5,335,198  0.77  

Sony Corp. 0% 30/09/2022 JPY 960,000,000 8,280,650  1.19  

Sumitomo Forestry Co. Ltd., Reg. S 0% 24/08/2018 JPY 870,000,000 6,807,613  0.98  

Suzuki Motor Corp., Reg. S 0% 31/03/2023 JPY 470,000,000 5,159,343  0.74  

Terumo Corp., Reg. S 0% 04/12/2019 JPY 400,000,000 3,586,158  0.51  

Tohoku Electric Power Co., Inc., Reg. S 0% 03/12/2020 JPY 630,000,000 4,765,902  0.68  

Toppan Printing Co. Ltd., Reg. S 0% 19/12/2019 JPY 500,000,000 4,180,602  0.60  

Toray Industries, Inc., Reg. S 0% 30/08/2019 JPY 500,000,000 4,712,315  0.68  

Yamada Denki Co. Ltd., Reg. S 0% 28/06/2019 JPY 470,000,000 4,181,909  0.60  

Yamaguchi Financial Group, Inc., Reg. S, FRN 0.829% 26/03/2020 USD 7,000,000 6,222,012  0.89  

89,840,653  12.90  
Jersey
Balfour Beatty Finance No.2 Ltd., Reg. S 1.875% 03/12/2018 GBP 4,000,000 4,520,374  0.65  
Derwent London Capital No. 2 Jersey Ltd., REIT, Reg. S 1.125% 
24/07/2019 GBP 3,100,000 3,669,467  0.53  

Premier Oil Finance Jersey Ltd., Reg. S 2.5% 31/05/2022 USD 6,000,000 5,109,770  0.73  

13,299,611  1.91  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Convertible Bonds

Luxembourg
Citigroup Global Markets Funding Luxembourg SCA, Reg. S 0.5% 
04/08/2023 EUR 8,500,000 9,677,590  1.39  

9,677,590  1.39  

Netherlands

Airbus SE, Reg. S 0% 14/06/2021 EUR 7,500,000 8,831,213  1.27  

Airbus SE, Reg. S 0% 01/07/2022 EUR 5,500,000 5,960,048  0.85  

BE Semiconductor Industries NV, Reg. S 2.5% 02/12/2023 EUR 3,300,000 5,057,052  0.73  

Brenntag Finance BV, Reg. S 1.875% 02/12/2022 USD 4,000,000 3,466,041  0.50  

Iberdrola International BV, Reg. S 0% 11/11/2022 EUR 4,900,000 4,932,217  0.71  

Siemens Financieringsmaatschappij NV, Reg. S 1.65% 16/08/2019 USD 8,500,000 8,742,237  1.25  

36,988,808  5.31  

Norway

Telenor East Holding II A/S, Reg. S 0.25% 20/09/2019 USD 8,200,000 7,712,841  1.11  

7,712,841  1.11  

Singapore

CapitaLand Ltd., Reg. S 1.95% 17/10/2023 SGD 13,750,000 8,888,290  1.28  

8,888,290  1.28  

Spain

Corp. Economica Delta SA, Reg. S 1% 01/12/2023 EUR 4,500,000 4,654,080  0.67  

4,654,080  0.67  

Sweden

Industrivarden AB, Reg. S 0% 15/05/2019 SEK 70,000,000 7,983,026  1.15  

7,983,026  1.15  

Switzerland

Implenia AG, Reg. S 0.5% 30/06/2022 CHF 6,100,000 5,601,374  0.80  

5,601,374  0.80  

Taiwan

Nanya Technology Corp., Reg. S 0% 24/01/2022 USD 5,200,000 7,541,891  1.08  

Siliconware Precision Industries Co. Ltd., Reg. S 0% 31/10/2019 USD 5,250,000 5,054,562  0.73  

United Microelectronics Corp., Reg. S 0% 18/05/2020 USD 8,200,000 7,670,463  1.10  

20,266,916  2.91  

United Arab Emirates

Aabar Investments PJSC, Reg. S 0.5% 27/03/2020 EUR 4,000,000 3,585,020  0.51  

DP World Ltd., Reg. S 1.75% 19/06/2024 USD 8,400,000 7,290,633  1.05  

First Abu Dhabi Bank PJSC, Reg. S 1% 12/03/2018 USD 5,000,000 4,224,683  0.61  

15,100,336  2.17  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets

Transferable securities and money market instruments 
admitted to an official exchange listing

Convertible Bonds

United Kingdom

BP Capital Markets plc, Reg. S 1% 28/04/2023 GBP 5,700,000 7,639,653  1.09  

Inmarsat plc, Reg. S 3.875% 09/09/2023 USD 7,000,000 6,418,538  0.92  

J Sainsbury plc, Reg. S 1.25% 21/11/2019 GBP 7,300,000 8,408,213  1.21  

Vodafone Group plc, Reg. S 0% 26/11/2020 GBP 4,400,000 4,858,293  0.70  

27,324,697  3.92  

United States of America

National Grid North America, Inc., Reg. S 0.9% 02/11/2020 GBP 8,200,000 9,355,108  1.34  

9,355,108  1.34  

Virgin Islands, British

Asia View Ltd., Reg. S 1.5% 08/08/2019 USD 5,000,000 4,716,856  0.68  

China Yangtze Power International BVI 2 Ltd., Reg. S 0% 09/11/2021 EUR 4,800,000 5,006,712  0.72  

Cosmos Boom Investment Ltd., Reg. S 0.5% 23/06/2020 USD 2,600,000 2,183,750  0.31  

Shanghai Port Group BVI Holding Co. Ltd., Reg. S 0% 09/08/2021 USD 6,000,000 5,111,903  0.73  

17,019,221  2.44  

Total Convertible Bonds 481,564,222  69.15  

Equities

United States of America

Stanley Black & Decker, Inc. Preference 5.375% USD 35,000 3,341,516  0.48  

Wells Fargo & Co. Preference 7.5% USD 5,000 5,557,484  0.80  

8,899,000  1.28  

Total Equities 8,899,000  1.28  

Warrants

United Kingdom

Premier Oil plc 31/05/2022 GBP 457,077 135,273  0.02  

135,273  0.02  

Total Warrants 135,273  0.02  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 490,598,495  70.45  

Transferable securities and money market instruments 
dealt in on another regulated market
Convertible Bonds

Cayman Islands

51job, Inc. 3.25% 15/04/2019 USD 4,900,000 6,101,450  0.87  

Vipshop Holdings Ltd. 1.5% 15/03/2019 USD 8,900,000 7,445,422  1.07  

13,546,872  1.94  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets

Transferable securities and money market instruments  
dealt in on another regulated market

Convertible Bonds

Japan

Bic Camera, Inc., Reg. S 0% 28/06/2021 JPY 320,000,000 3,239,024  0.46  

HIS Co. Ltd., Reg. S 0% 30/08/2019 JPY 400,000,000 3,128,296  0.45  

Iida Group Holdings Co. Ltd., Reg. S 0% 18/06/2020 JPY 750,000,000 5,821,061  0.84  

K's Holdings Corp., Reg. S 0% 20/12/2019 JPY 400,000,000 4,166,795  0.60  

Medipal Holdings Corp., Reg. S 0% 07/10/2022 JPY 500,000,000 4,018,289  0.58  

Nipro Corp., Reg. S 0% 29/01/2021 JPY 470,000,000 4,194,045  0.60  

Senko Group Holdings Co. Ltd., Reg. S 0% 28/03/2022 JPY 650,000,000 5,293,019  0.76  

Shimizu Corp., Reg. S 0% 16/10/2020 JPY 800,000,000 6,767,981  0.97  

36,628,510  5.26  

Netherlands

Yandex NV 1.125% 15/12/2018 USD 6,600,000 5,573,145  0.80  

5,573,145  0.80  

United States of America

Aerojet Rocketdyne Holdings, Inc., 144A 2.25% 15/12/2023 USD 6,000,000 7,560,074  1.09  

Akamai Technologies, Inc. 0% 15/02/2019 USD 9,000,000 7,414,073  1.06  

Altaba, Inc. 0% 01/12/2018 USD 3,900,000 4,271,284  0.61  

Ares Capital Corp. 4.75% 15/01/2018 USD 6,800,000 5,813,983  0.83  

Blackhawk Network Holdings, Inc. 1.5% 15/01/2022 USD 6,700,000 6,366,557  0.91  

Brocade Communications Systems, Inc. 1.375% 01/01/2020 USD 5,100,000 4,314,616  0.62  

Citrix Systems, Inc. 0.5% 15/04/2019 USD 7,700,000 7,573,447  1.09  

Cypress Semiconductor Corp. 4.5% 15/01/2022 USD 4,800,000 5,244,267  0.75  

DISH Network Corp. 3.375% 15/08/2026 USD 9,600,000 9,005,409  1.29  

Intel Corp. 3.493% 15/12/2035 USD 4,835,000 5,804,362  0.83  

InterDigital, Inc. 1.5% 01/03/2020 USD 3,000,000 3,009,422  0.43  

Kaman Corp., 144A 3.25% 01/05/2024 USD 7,500,000 6,860,879  0.99  

Liberty Media Corp. 1.375% 15/10/2023 USD 4,200,000 4,293,188  0.62  

Microchip Technology, Inc., 144A 1.625% 15/02/2027 USD 8,000,000 8,194,432  1.18  

Micron Technology, Inc. 3% 15/11/2043 USD 6,700,000 7,635,615  1.10  

Molina Healthcare, Inc. 1.625% 15/08/2044 USD 7,200,000 7,571,645  1.09  

Nabors Industries, Inc., 144A 0.75% 15/01/2024 USD 4,400,000 3,040,320  0.44  

Priceline Group, Inc. (The) 0.9% 15/09/2021 USD 6,000,000 5,815,676  0.84  

SEACOR Holdings, Inc. 3% 15/11/2028 USD 4,900,000 3,725,824  0.53  

Starwood Property Trust, Inc., REIT 3.75% 15/10/2017 USD 7,600,000 6,449,729  0.93  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets

Transferable securities and money market instruments  
dealt in on another regulated market

Convertible Bonds

United States of America (continued)

Synaptics, Inc., 144A 0.5% 15/06/2022 USD 5,500,000 4,222,344  0.61  

Teradyne, Inc., 144A 1.25% 15/12/2023 USD 4,500,000 5,045,448  0.72  

Viavi Solutions, Inc. 0.625% 15/08/2033 USD 4,000,000 3,557,552  0.51  

132,790,146  19.07  

Total Convertible Bonds 188,538,673  27.07  
Total Transferable securities and money market instruments dealt 
in on another regulated market 188,538,673  27.07  

Total Investments 679,137,168  97.52  

Cash 23,083,909 3.31

Other Assets/(Liabilities) (5,833,378) (0.83)

Total Net Assets 696,387,699 100.00

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United States of America  21.69  

Japan  18.16  

France  8.10  

Germany  6.37  

Netherlands  6.11  

Cayman Islands  5.29  

United Kingdom  3.94  

China  2.92  

Taiwan  2.91  

Bermuda  2.49  

Virgin Islands, British  2.44  

Belgium  2.22  

United Arab Emirates  2.17  

Jersey  1.91  

Finland  1.41  

Luxembourg  1.39  

Italy  1.30  

Singapore  1.28  

India  1.16  

Sweden  1.15  

Norway  1.11  

Switzerland  0.80  

Spain  0.67  

Denmark  0.53  

Total Investments  97.52  

Cash and Other Assets/(Liabilities) 2.48

Total 100.00

The accompanying notes form an integral part of these financial statements.
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Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

EURO STOXX 50 Index, 15/12/2017   (302) EUR (10,764,790)   (252,170)  (0.04) 

Total Unrealised Loss on Financial Futures Contracts   (252,170)  (0.04) 

Net Unrealised Loss on Financial Futures Contracts   (252,170)  (0.04) 

The accompanying notes form an integral part of these financial statements.

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
CHF 161,492,920 EUR 140,538,165 13/10/2017 J.P. Morgan 546,783  0.08  

EUR 338,879 GBP 298,442 13/10/2017 J.P. Morgan 863  –  

EUR 45,977,188 GBP 40,523,834 25/10/2017 J.P. Morgan 91,759  0.01  

EUR 7,192,339 SEK 68,453,450 25/10/2017 J.P. Morgan 82,988  0.01  

EUR 5,080 USD 5,982 13/10/2017 J.P. Morgan 20  –  

GBP 51,627,557 EUR 57,262,007 13/10/2017 J.P. Morgan 1,211,384  0.18  

USD 72,338,639 EUR 60,281,080 13/10/2017 J.P. Morgan 923,052  0.13  

USD 686,172 EUR 574,630 25/10/2017 J.P. Morgan 5,543  –  

Total Unrealised Gain on Forward Currency Exchange Contracts 2,862,392  0.41  
CHF 39,237 EUR 34,302 13/10/2017 J.P. Morgan (23)  –  

EUR 101,102 CHF 116,672 13/10/2017 J.P. Morgan (827)  –  

EUR 4,669,903 CHF 5,406,207 25/10/2017 J.P. Morgan (53,800)  (0.01) 

EUR 57,262,007 GBP 51,627,557 13/10/2017 J.P. Morgan (1,211,381)  (0.18) 

EUR 8,030,194 HKD 74,618,976 25/10/2017 J.P. Morgan (52,620)  (0.01) 

EUR 92,651,435 JPY 12,407,509,582 25/10/2017 J.P. Morgan (749,869)  (0.11) 

EUR 8,703,616 SGD 14,016,738 25/10/2017 J.P. Morgan (29,623)  –  

EUR 4,452,840 USD 5,330,732 13/10/2017 J.P. Morgan (57,375)  (0.01) 

EUR 320,512,435 USD 381,820,949 25/10/2017 J.P. Morgan (2,325,593)  (0.33) 

GBP 51,942,239 EUR 59,193,888 13/10/2017 J.P. Morgan (364,089)  (0.05) 

USD 52,861 EUR 44,796 13/10/2017 J.P. Morgan (72)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (4,845,272)  (0.70) 
Net Unrealised Loss on Forward Currency Exchange Contracts (1,982,880)  (0.29) 
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Performance

NAV 30 September 2017 30 September 2016 % Change

Class D GBP Acc HSC £10.56 £10.01 5.49

Class D GBP Q Inc Dist HSC £10.35 £10.00 5.39+  

Class I EUR Acc €10.76 €10.27 4.77

Class I GBP Acc HSC £10.56 £10.01 5.49

Class I GBP Q Inc Dist HSC £10.65 £10.28 5.49+  

Class L EUR Acc €10.67 €10.25 4.10

+ Performance takes into consideration dividend distributions during the year. 
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

Market Review  

The surprise election of Donald Trump as US president in December 
set the tempo for the year under review. Widely seen as bullish for 
risk assets the initial reaction was sharp. US government bond yields 
saw an immediate lift and equity markets experienced a rotation out 
of ‘bond proxy’ shares into financials, industrials and resources 
stocks. In the months after the election, the US stock market reached 
new highs and market volatility generally abated, a pattern that 
persisted throughout much of the year, despite the Trump 
Administration’s failure to deliver the sort of fiscal stimulus promised 
during the election campaign.

Bond markets were generally more circumspect, balancing mixed 
economic data with a more hawkish stance by many Western central 
banks. The Federal Reserve increased its benchmark interest rate by 
0.25% on three occasions in the year, and outlined plans to gradually 
reduce the size of its balance sheet – a process dubbed ‘quantitative 
tightening’. However, yields were generally kept in check by a dip in 
inflation, despite a tightening labour market, and the uncertainty posed 
by Donald Trump’s disorderly approach to office and rising geopolitical 
tensions. The euro zone continued to see a broad-based economic 
recovery and a steepening yield curve (meaning that there was a 
larger difference between the yield on bonds with a short time to 
maturity and those with a long time to maturity). Negative interest 
rates were still common at the short end despite expectations that the 
European Central Bank would soon start tapering its quantitative 
easing programme. In the UK, meanwhile, ongoing concerns about 
how Brexit would play out after the government lost its majority in an 
ill-conceived election weighed on sterling and constrained bond yields, 
despite growing expectations that the Bank of England will raise 
interest rates in November this year. In credit markets, spreads1  
tightened, issuance flourished and credit quality deteriorated as 
companies took advantage of low interest rates and abundant liquidity.  

A number of our core environmental and sustainability investment 
themes made reasonable progress, despite federal policy reversals 
in the US. In his first months in office Donald Trump signed an 
executive order to repeal Obama’s Clean Power Plan and appointed 
Scott Pruitt as the head of the Environmental Protection Agency, 
which was widely seen as controversial given Pruitt had previously 
attempted to sue the EPA on behalf of the coal industry. Then in 
June this year, the Trump Administration withdrew the US from the 
Paris climate agreement, a move that attracted widespread 
condemnation both at home and abroad. These moves had little 

direct impact on the associated investment themes. A doubling down 
of policy commitments among key US states and other major 
countries in the world, combined with ongoing technological 
innovation and improved costs, continued to buttress the wider 
structural significance of sustainable solutions in the global economy. 

Performance Review

Insomuch as the broad aim of the fund is to produce capital growth and 
income with limited downside risks, it was a successful year. The fund 
produced a return of 4.1% at a time of very low interest rates and 
hawkish central bank policy. The bespoke benchmark, on the other 
hand, returned 9.7%. 

The fund’s underperformance was largely due to our cautious exposure 
to bond markets where exceptionally low risk premium and tightening 
monetary policy continued to be an unhealthy combination, in our view. 
Most returns during the period were driven by income (carry) with some 
additional performance coming from the tightening of credit spreads 
(particularly among high yield bonds). However, our cautious stance 
meant the fund had a relatively lower yield and more conservative credit 
profile than the benchmark. Overall, the fund’s duration positioning (its 
sensitivity to changes in interest rates), which was slightly shorter than 
the benchmark, and changes to the yield curve had little material impact. 

The bond exposure was comprised of a combination of 1) ‘labelled’ 
green bonds, 2) bonds issued by organisations focussed on delivering 
environmental or sustainable solutions, and 3) government bonds used 
to manage curve and duration risk. Positions included, for example, a 
AAA-rated senior note of Wellcome Trust, the biomedical research 
foundation, and a similarly rated green bond issued by Kommuninvest, 
a government-backed cooperative of Swedish municipalities and 
councils. Some 70% of the proceeds of the latter will be used to fund 
climate change mitigation and adaptation projects, with the remainder 
spent on other environmental and sustainability projects. Green bond 
issuance continued apace with an estimated $90bn brought to market 
in the first nine months of 2017.2  While the expansion of this market is 
welcome, we have been disappointed by the fact a number of bonds 
have been issued against business-as-usual projects rather than to 
provide finance to new initiatives. We take the issue of ‘additionality’ 
seriously and see the green bond market as one that can potentially 
have an impact on helping achieve UN Sustainable Development and 
Intended Nationally Determined Contributions (INDCs) climate goals. 
We believe the impact these bonds are having is important to investors 
and carefully consider this when investing in this area.3 
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Performance Review continued 

The equity portion of the fund made reasonable progress during the 
year. The top and bottom contributors reflected a broader rotation out 
of high yielding ‘bond proxy’ shares into more cyclical names. The 
beneficiaries of this rotation included Wärtsilä (pollution solutions for 
marine markets), CSX (rail-based freight) and Kingspan Group 
(building insulation), although each of these was also boosted by 
stock-specific drivers. In contrast, the fund’s holdings in utilities (e.g. 
Severn Trent, United Utilities and National Grid) and US health care 
stocks (e.g. HCA Healthcare) lost ground. The latter was also impeded 
by uncertainty surrounding the Trump Administration health care 
plans. The strong performance of a number of companies involved in 
components for electric vehicles was another highlight. 

From a thematic point of view, digitalisation is one of several themes 
we are pursuing within the fund, with developments such as ‘digital 
ecosystems’ and ‘continuous learning’ resulting in smarter use of 
energy and water, as well as lower levels of pollution. The digital 
revolution is broad based and is improving cost efficiencies and 
lowering environmental impacts across a number of industries. 
Importantly, the companies that are leading this charge are mature 
and well established businesses that have the size and ability to effect 
structural change. The fund has exposure to this theme via the shares 
of Danaher and Siemens, which are among several holdings at the 
forefront of this revolution.4 

Outlook

Stock and bond markets appear to be sanguine about a number of 
risks. Ongoing tensions between the US and North Korea are 
obviously a key concern with significant potential to disrupt markets. 
We are watching these closely. In the UK, divisions within the 
government appear to be hindering the Brexit process and are 
increasing the possibility of an early election, with the related 
uncertainty that some industries might be renationalised under a 
change of government. Nevertheless, we believe bond markets 
appear to be too pessimistic about the outlook for the UK economy 
and as a result are overly sanguine around the risks of a sharper 
tightening of interest rates.  Elsewhere, we also remain concerned 
about how tight credit spreads have become, especially in the euro 
zone. A hawkish policy stance by the European Central Bank makes 
the contraction of liquidity a real risk for bond markets. This shift in 
policy comes at a time when the US Federal Reserve is likely to be 
contracting its balance sheet, presenting a challenge to the late cycle 
uptick in economic activity. 

It is worth highlighting that a number key sustainability themes have 
made good progress this year, including areas such as sustainable 
transport and wind power. To our minds, the progress being achieved 
by these areas is a clear signal of the growing importance of 
environmental and sustainable technologies in the global economy 
and speaks of the long-term opportunity presented by the wider 
investment theme.

Charlie Thomas, Abbie Llewellyn-Waters and Rhys Petheram
Fund Managers

30 September 2017

1In bond markets, ‘spread’ refers to the difference in yield between different 
types of bond. For example, between government bonds and corporate bonds. 
When spreads tighten, the gap in yields gets smaller, when spreads widen the 
gap gets larger.
2https://www.climatebonds.net/, as at 13 October 2017
3https://www.jupiteram.com/UK/en/Professional-Investors/Insights/Rhys-
Petheram/Rhys-Petheram-Views-on-the-standards-for-green-bonds
4Further information about the role of this theme in the fund can be found here: 
https://www.auth.jupiteram.com/UK/en/Professional-Investors/Insights/Abbie-
Llewellyn-Waters/Abbie-Llewellyn-Waters-The-digital-revolution-Jun2017-
Professional

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Canada
Canadian National Railway Co. 6.25% 01/08/2034 USD 100,000 111,038  0.99  

111,038  0.99  
Denmark
DONG Energy A/S, Reg. S, FRN 6.25% 31/12/2049 EUR 50,000 59,622  0.53  

59,622  0.53  
Finland
Municipality Finance plc, Reg. S 1.375% 21/09/2021 USD 200,000 165,133  1.48  

165,133  1.48  
Germany
Deutsche Bahn Finance GMBH, Reg. S 2.75% 20/06/2022 GBP 50,000 60,647  0.54  
FTE Verwaltungs GmbH, Reg. S 9% 15/07/2020 EUR 100,000 103,661  0.93  
Kreditanstalt fuer Wiederaufbau 1.875% 30/11/2020 USD 175,000 148,486  1.33  
ProGroup AG, Reg. S 5.125% 01/05/2022 EUR 100,000 105,382  0.95  

418,176  3.75  
India
Indian Renewable Energy Development Agency Ltd., Reg. S 7.125% 
10/10/2022 INR 10,000,000 129,349  1.15  

129,349  1.15
Jersey
Porterbrook Rail Finance Ltd., Reg. S 5.5% 20/04/2019 GBP 100,000 120,521  1.08  

120,521  1.08  
Netherlands
Darling Global Finance BV, Reg. S 4.75% 30/05/2022 EUR 100,000 105,143  0.94  
Nederlandse Waterschapsbank NV, Reg. S 1.625% 04/03/2020 USD 200,000 168,634  1.51  
TenneT Holding BV, Reg. S 0.875% 04/06/2021 EUR 100,000 103,004  0.93  

376,781  3.38  
Norway
Statkraft A/S, Reg. S 1.125% 20/03/2025 EUR 100,000 101,572  0.91  

101,572  0.91  
Supranational
Asian Development Bank 2.125% 19/03/2025 USD 135,000 112,739  1.01  
Asian Development Bank 1.75% 14/08/2026 USD 150,000 120,307  1.08  
Asian Development Bank 2.375% 10/08/2027 USD 75,000 62,976  0.56  
European Bank for Reconstruction & Development 1.875% 15/07/2021 USD 100,000 84,612  0.76  
European Investment Bank 2.375% 24/05/2027 USD 125,000 105,110  0.94  
International Bank for Reconstruction and Development (The) 2.125% 
03/03/2025 USD 110,000 91,858  0.82  

International Finance Corp. 2.125% 07/04/2026 USD 100,000 82,803  0.74  
Nordic Investment Bank 2.25% 30/09/2021 USD 200,000 171,319  1.54  

831,724  7.45  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Sweden
Kommuninvest I Sverige AB, Reg. S 1.875% 01/06/2021 USD 200,000 169,234  1.52  

Molnlycke Holding AB, Reg. S 1.875% 28/02/2025 EUR 110,000 113,934  1.02  

283,168  2.54  
United Kingdom
BUPA Finance plc, FRN 6.125% Perpetual GBP 75,000 94,547  0.85  

Eversholt Funding plc, Reg. S 5.831% 02/12/2020 GBP 100,000 128,268  1.15  

Greater Gabbard OFTO plc, Reg. S 4.137% 29/11/2032 GBP 91,372 119,351  1.07  

Kelda Finance No. 3 plc, Reg. S 5.75% 17/02/2020 GBP 100,000 123,379  1.10  

Northumbrian Water Finance plc, Reg. S 2.375% 05/10/2027 GBP 100,000 112,760  1.01  

Stagecoach Group plc, Reg. S 4% 29/09/2025 GBP 100,000 122,400  1.10  

Transport for London, Reg. S 2.125% 24/04/2025 GBP 100,000 117,582  1.05  

Wellcome Trust Ltd. (The), Reg. S 1.125% 21/01/2027 EUR 175,000 176,740  1.58  

995,027  8.91  
United States of America
American Water Capital Corp. 6.593% 15/10/2037 USD 100,000 115,847  1.04  

Burlington Northern Santa Fe LLC 3.4% 01/09/2024 USD 150,000 132,667  1.19  

Clean Harbors, Inc. 5.25% 01/08/2020 USD 66,000 56,709  0.51  

CVS Health Corp. 2.125% 01/06/2021 USD 110,000 92,383  0.83  

Danaher Corp. 1.65% 15/09/2018 USD 50,000 42,361  0.38  

Eaton Corp. 2.75% 02/11/2022 USD 115,000 98,220  0.88  

Ecolab, Inc. 4.35% 08/12/2021 USD 130,000 119,089  1.07  

MidAmerican Energy Co. 3.1% 01/05/2027 USD 125,000 106,378  0.95  

Morgan Stanley 2.2% 07/12/2018 USD 115,000 97,793  0.88  

Parker-Hannifin Corp., Reg. S 1.125% 01/03/2025 EUR 150,000 151,647  1.36  

Prologis LP 3% 18/01/2022 EUR 100,000 110,593  0.99  

Republic Services, Inc. 2.9% 01/07/2026 USD 100,000 83,173  0.74  

Southern Power Co. 1% 20/06/2022 EUR 100,000 102,176  0.91  

UnitedHealth Group, Inc. 3.35% 15/07/2022 USD 100,000 88,583  0.79  

US Treasury 4.5% 15/02/2036 USD 95,000 103,441  0.93  

US Treasury 2.75% 15/08/2042 USD 125,000 104,370  0.93  

US Treasury 2.5% 15/05/2046 USD 17,000 13,347  0.12  

US Treasury 2.25% 15/08/2046 USD 90,000 66,849  0.60  

Ventas Realty LP, REIT 4.75% 01/06/2021 USD 100,000 90,774  0.81  

Waste Management, Inc. 4.1% 01/03/2045 USD 50,000 44,369  0.40  

Welltower, Inc., REIT 4.25% 01/04/2026 USD 115,000 103,070  0.92  

Xylem, Inc. 3.25% 01/11/2026 USD 175,000 148,119  1.33  

2,071,958  18.56  
Total Bonds 5,664,069  50.73  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.



123

THE JUPITER GLOBAL FUND 

  Jupiter Global Ecology Diversified

 ■ Jupiter Global Ecology Diversified*  Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Convertible Bonds
France
Suez, Reg. S 0% 27/02/2020 EUR 250,000 48,338  0.43  

48,338  0.43  
Italy
Prysmian SpA, Reg. S 0% 17/01/2022 EUR 100,000 108,938  0.98  

108,938  0.98  
United States of America
National Grid North America, Inc., Reg. S 0.9% 02/11/2020 GBP 100,000 114,087  1.02  

114,087  1.02  
Total Convertible Bonds 271,363  2.43  
Equities
Austria
ANDRITZ AG EUR 1,370 66,743  0.60  

Mayr Melnhof Karton AG EUR 550 65,972  0.59  

132,715  1.19  
Bermuda
Brookfield Renewable Partners LP CAD 2,116 59,734  0.53  

59,734  0.53  
Canada
Canadian National Railway Co. CAD 300 21,131  0.19  

Innergex Renewable Energy, Inc. CAD 8,700 85,681  0.77  

106,812  0.96  
Cayman Islands
Lee & Man Paper Manufacturing Ltd. HKD 57,000 61,748  0.55  

61,748  0.55  
China
Guangshen Railway Co. Ltd. 'H' HKD 88,000 43,588  0.39  

43,588  0.39  
Denmark
DONG Energy A/S DKK 1,088 52,491  0.47  

Novo Nordisk A/S 'B' DKK 1,674 67,851  0.61  

120,342  1.08  
Finland
Wartsila OYJ ABP EUR 1,584 94,129  0.84  

94,129  0.84  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
France
Engie SA EUR 6,241 89,356  0.80  
Schneider Electric SE EUR 1,103 80,657  0.72  
Suez EUR 2,600 40,111  0.36  
Veolia Environnement SA EUR 2,862 55,859  0.50  

265,983  2.38  
Germany
Fresenius SE & Co. KGaA EUR 1,118 76,247  0.68  
Innogy SE EUR 1,300 48,760  0.44  
Siemens AG EUR 1,056 125,110  1.12  

250,117  2.24  
Guernsey
Renewables Infrastructure Group Ltd. (The) GBP 24,310 29,783  0.27  

29,783  0.27  
Hong Kong
Hong Kong & China Gas Co. Ltd. HKD 23,100 36,729  0.33  
MTR Corp. Ltd. HKD 8,000 39,517  0.35  

76,246  0.68  
Ireland
Eaton Corp. plc USD 721 46,432  0.41  
Greencoat Renewables plc EUR 65,498 70,083  0.63  
Johnson Controls International plc USD 1,587 53,825  0.48  
Kingspan Group plc EUR 1,779 63,470  0.57  
Pentair plc USD 1,041 59,180  0.53  

292,990  2.62  
Japan
Air Water, Inc. JPY 2,000 31,251  0.28  
Azbil Corp. JPY 2,200 79,914  0.72  
Denso Corp. JPY 1,100 47,145  0.42  
East Japan Railway Co. JPY 1,000 78,164  0.70  
FANUC Corp. JPY 400 68,599  0.62  
Kubota Corp. JPY 3,200 49,284  0.44  
NSK Ltd. JPY 5,500 62,813  0.56  
Omron Corp. JPY 1,200 51,765  0.46  

468,935  4.20  
Jersey
Delphi Automotive plc USD 968 80,088  0.72  

80,088  0.72  
New Zealand
Mercury NZ Ltd. NZD 30,394 62,717  0.56  

62,717  0.56  
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Sweden
Alfa Laval AB SEK 2,657 54,510  0.49  
Atlas Copco AB 'A' SEK 2,420 86,228  0.77  
SKF AB 'B' SEK 3,688 67,658  0.61  

208,396  1.87  
United Kingdom
Johnson Matthey plc GBP 1,145 44,484  0.40  
National Express Group plc GBP 15,162 60,803  0.54  
National Grid plc GBP 3,940 41,384  0.37  
Pennon Group plc GBP 5,036 45,368  0.41  
Severn Trent plc GBP 3,185 78,746  0.71  
United Utilities Group plc GBP 5,298 51,540  0.46  

322,325  2.89  
United States of America
Agilent Technologies, Inc. USD 1,500 81,273  0.73  
AO Smith Corp. USD 1,404 70,010  0.63  
Aqua America, Inc. USD 1,790 50,376  0.45  
Cerner Corp. USD 1,067 63,937  0.57  
CSX Corp. USD 1,189 54,045  0.48  
Danaher Corp. USD 1,631 117,366  1.05  
DaVita, Inc. USD 788 39,000  0.35  
Ecolab, Inc. USD 336 36,767  0.33  
Emerson Electric Co. USD 1,600 85,121  0.76  
Fortive Corp. USD 537 31,783  0.29  
HCA Healthcare, Inc. USD 1,139 76,263  0.68  
Hubbell, Inc. USD 201 19,720  0.18  
MSA Safety, Inc. USD 1,178 80,545  0.72  
Mueller Water Products, Inc. 'A' USD 5,464 59,553  0.53  
NextEra Energy Partners LP USD 1,022 34,688  0.31  
Republic Services, Inc. USD 1,500 84,245  0.76  
Roper Technologies, Inc. USD 246 50,325  0.45  
Thermo Fisher Scientific, Inc. USD 410 64,701  0.58  
Wabtec Corp. USD 1,148 73,586  0.66  

1,173,304  10.51  
Total Equities 3,849,952  34.48  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 9,785,384  87.64  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds
Canada
Canadian National Railway Co. 2.75% 01/03/2026 USD 110,000 92,776  0.83  
Lower Mattagami Energy LP 4.331% 18/05/2021 CAD 150,000 109,613  0.98  

202,389  1.81  
United States of America
Apple, Inc. 2.85% 23/02/2023 USD 135,000 116,972  1.05  
Universal Health Services, Inc., 144A 4.75% 01/08/2022 USD 55,000 47,739  0.43  

164,711  1.48  
Total Bonds 367,100  3.29  
Total Transferable securities and money market instruments  
dealt in on another regulated market 367,100  3.29  

Units of authorised UCITS or other collective  
investment undertakings
Collective Investment Schemes – AIF
Jersey
Foresight Solar Fund Limited GBP 24,062 30,086  0.27  

30,086  0.27  
Total Collective Investment Schemes – AIF 30,086  0.27  
Total Units of authorised UCITS or other collective  
investment undertakings 30,086  0.27  

Total Investments 10,182,570  91.20  
Cash 1,170,765 10.50
Other Assets/(Liabilities) (188,848) (1.70)
Total Net Assets 11,164,487 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United States of America  31.57  

United Kingdom  11.80  

Supranational  7.45  

Germany  5.99  

Sweden  4.41  

Japan  4.20  

Canada  3.76  

Netherlands  3.38  

France  2.81  

Ireland  2.62  

Finland  2.32  

Jersey  2.07  

Denmark  1.61  

Austria  1.19  

India  1.15  

Italy  0.98  

Norway  0.91  

Hong Kong  0.68  

New Zealand  0.56  

Cayman Islands  0.55  

Bermuda  0.53  

China  0.39  

Guernsey  0.27  

Total Investments  91.20  

Cash and Other Assets/(Liabilities) 8.80

Total 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Ecology Diversified*  Schedule of Investments as at 30 September 2017 (continued)

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

Euro-Bund, 07/12/2017   (1) EUR (161,215)   1,045   0.01  

Long Gilt, 27/12/2017   (1) GBP (140,375)   3,166   0.03  

Total Unrealised Gain on Financial Futures Contracts   4,211   0.04  

Net Unrealised Gain on Financial Futures Contracts   4,211   0.04  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
EUR 275,538 CAD 401,434 31/10/2017 J.P. Morgan 2,301  0.02  

EUR 1,535,424 GBP 1,345,584 31/10/2017 J.P. Morgan 12,006  0.11  

EUR 136,633 HKD 1,253,390 31/10/2017 J.P. Morgan 885  0.01  

EUR 455,470 JPY 60,434,887 31/10/2017 J.P. Morgan 536  0.01  

EUR 57,481 NZD 94,006 31/10/2017 J.P. Morgan 126  –  

EUR 4,851,925 USD 5,702,031 31/10/2017 J.P. Morgan 32,317  0.29  

GBP 8,773,381 EUR 9,729,693 13/10/2017 J.P. Morgan 207,042  1.85  

Total Unrealised Gain on Forward Currency Exchange Contracts 255,213  2.29  
EUR 9,729,693 GBP 8,773,381 13/10/2017 J.P. Morgan (207,042)  (1.86) 

GBP 8,793,242 EUR 10,021,085 13/10/2017 J.P. Morgan (61,856)  (0.55) 

Total Unrealised Loss on Forward Currency Exchange Contracts (268,898)  (2.41) 
Net Unrealised Loss on Forward Currency Exchange Contracts (13,685)  (0.12) 
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Performance

NAV 30 September 2017 30 September 2016 
/Launch Date % Change

Class D EUR Acc (1) €10.33 €10.00 3.30

Class D EUR A Inc Dist €12.48 €11.12 12.98+  

Class L EUR Acc €14.72 €13.16 11.85

Class L EUR A Inc Dist €12.33 €11.02 11.89

Class L GBP A Inc £14.19 £12.38 14.62

Class L USD Acc $11.30 $9.55 18.32

(1) Launch date 13 September 2017. 
+ Performance takes into consideration dividend distributions during the year. 
 

Market Review 

Global stock markets made good progress in the year under review. 
The election of Donald Trump as US president in December 2016 
provided a significant boost to risk appetite among investors. His 
spending agenda, which had the potential to spur growth and inflation, 
lifted stock prices in the financials, industrials and resources sectors at 
the expense of some high income ‘bond proxy’ shares. In the months 
after the election, the US stock market reached new highs and market 
volatility generally abated, a pattern that persisted throughout much of 
the year, despite the Trump Administration’s failure to deliver the sort 
of fiscal stimulus promised during the election campaign.

Following the shock election result in the US, Emmanuel Macron’s 
victory in the French election was a relief to markets, as was Merkel’s 
re-election in Germany. The UK election in June saw the Conservative 
Party lose its majority, increasing the general uncertainty about the 
Brexit negotiations. However, the breakdown in relations between the 
US and North Korea was a frightening development. The market’s 
response to growing tensions between the two countries was relatively 
muted given what was at stake, presumably out of belief that diplomacy 
will ultimately prevail. 

A key economic theme of the year was Europe’s recovery and a more 
hawkish tone to central bank policy in the US, the UK and Europe. In the 
US, the Federal Reserve increased its benchmark interest rate by 
0.25% on three occasions in the year, while the European Central Bank 
and the Bank of England hinted at tighter policies in the near future. 

The environmental policy backdrop also suffered at the hands of the 
new US president. In his first months in office Donald Trump signed an 
executive order to repeal Obama’s Clean Power Plan and appointed 
Scott Pruitt as the head of the Environmental Protection Agency, 
which has had the sort of impact one would expect given Pruitt had 
previously attempted to sue the EPA on behalf of the coal industry. 
Then in June this year, the Trump Administration withdrew the US 
from the Paris climate agreement, a move that attracted widespread 
condemnation both at home and abroad. More positively, however, 
was the news of a sharp fall in the cost of offshore wind power in the 
UK at the end of the period. Two schemes won contracts at £57.50 per 
megawatt hour (MWh), placing these schemes among the cheapest 
electricity generated in Britain. Encouragingly, the dramatic drop in 
prices has shifted the debate away from how much it will cost to 
introduce renewable into the energy mix to the size of the contribution 
they could make.  

Policy Review 

The fund made solid progress in absolute terms (+11.8%), but 
underperformed both the FTSE World Index (+13.3%) and FTSE 
ET100 Index (+17.4%) during the year. 

A number of key themes within the portfolio were supported by 
increased adoption of sustainable technologies at a time of economic 
recovery and a pickup in infrastructure spending. 

Environmental consultants RPS Group and WS Atkins were notable 
beneficiaries of this pattern. As a sign of the growing importance of 
sustainable infrastructure, the latter was subject to a £2.1bn takeover 
by Canadian firm SNC-Lavalin. Other holdings to benefit from this 
dynamic included building materials specialist Owens Corning, smart 
meter company Itron and automation firm Azbil. Each of these provide 
new sustainable technologies to a number of industries, including 
buildings, energy and the auto sectors. The portfolio also benefited 
from heightened mergers and acquisitions activity, including the 
aforementioned takeover of WS Atkins, as well as Amazon’s 
acquisition of Whole Foods Market.

There were a few disappointments during the period. Medical waste 
management business Stericycle lost value following a lawsuit alleging 
mispricing. Shimano edged lower after the company cut back its full-
year outlook due to weaker sales in China. In relative terms, the 
resurgence of the financial sector, to which we hold no exposure due 
to our environmental focus, was a key reason for the fund’s 
underperformance. Moreover, the proceeds from the aforementioned 
takeovers boosted the fund’s cash balance during the period, which 
was an impediment to relative returns in a rising market. Given the 
uncertainties in the current market backdrop, we feel comfortable 
holding extra cash to exploit opportunities that might arise. We have 
put some of this to work in recent weeks, taking a position in Prysmian, 
an Italian cable manufacturer which is exposed to growth in the off-
shore wind sector, and adding to positions in Lenzing and Wabtec. 

Investment Outlook

We remain mindful that market valuations are looking stretched on 
some measures, and we continue to monitor a number of potential 
risks. These include ongoing tensions between the US and North 
Korea, uncertainty around the UK’s Brexit negotiations, and the 
prospect of tighter central bank policy, which can have a dampening 
effect on equity markets. As mentioned above, we are holding a larger 
than usual cash balance, which we believe is appropriate at this time. 
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Investment Outlook continued

President Trump’s decision to withdraw the US from the 2015 Paris 
climate agreement was disappointing. Since the announcement, there 
has been widespread condemnation of the move by a number of 
politicians and businesses in the US, most notably by Californian 
Governor Jerry Brown who suggested Trump has a weak hand in the 
face of determination at US state-level to continue towards the 
pathway set in Paris. In the same vein, both the EU and China at their 
annual summit meeting reconfirmed their commitment to the goals set 
out in the Paris climate deal. In this spirit, Germany and France 
recently announced plans to reform the EU’s carbon market and to 
strengthen carbon pricing in the region’s electricity sector.

It is worth highlighting that a number of the portfolio’s key themes have 
made excellent progress this year, including areas such as sustainable 
transport and the wind power sector. To our minds, the progress being 
achieved by these areas is a clear signal of the growing importance of 
environmental and sustainable technologies in the global economy, 
despite the lack of support from the Trump Administration, and speaks 
of the long-term opportunity presented by the wider investment theme.  

Charlie Thomas
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Auto Components
BorgWarner, Inc. USD 3,778 160,821  1.49  

160,821  1.49  
Building Products
AO Smith Corp. USD 7,104 354,241  3.28  

CENTROTEC Sustainable AG EUR 5,291 96,799  0.90  

Johnson Controls International plc USD 4,985 169,073  1.56  

Owens Corning USD 3,931 256,084  2.37  

876,197  8.11  
Chemicals
Johnson Matthey plc GBP 6,538 254,004  2.35  

Lenzing AG EUR 767 94,379  0.88  

Novozymes A/S 'B' DKK 3,421 149,371  1.38  

Toray Industries, Inc. JPY 12,000 98,630  0.91  

596,384  5.52  
Commercial Services & Supplies
Casella Waste Systems, Inc. 'A' USD 7,478 119,233  1.10  

Clean Harbors, Inc. USD 3,566 170,558  1.58  

Covanta Holding Corp. USD 11,552 147,421  1.36  

Daiseki Co. Ltd. JPY 7,100 151,429  1.40  

Renewi plc GBP 162,516 182,952  1.69  

Republic Services, Inc. USD 4,079 229,090  2.12  

RPS Group plc GBP 45,169 145,255  1.34  

Stericycle, Inc. USD 1,914 116,189  1.08  

Tetra Tech, Inc. USD 3,916 153,071  1.42  

Tomra Systems ASA NOK 18,158 231,250  2.14  

Waste Connections, Inc. USD 3,223 191,000  1.77  

1,837,448  17.00  
Construction & Engineering
Keller Group plc GBP 9,111 85,047  0.79  

85,047  0.79  
Containers & Packaging
Mayr Melnhof Karton AG EUR 1,340 160,733  1.49  

160,733  1.49  
Distributors
LKQ Corp. USD 11,025 333,609  3.09  

333,609  3.09  
Electric Utilities
DONG Energy A/S DKK 2,846 137,306  1.27  

137,306  1.27  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Electrical Equipment

Prysmian SpA EUR 2,000 56,950  0.53  

Regal Beloit Corp. USD 3,655 246,830  2.28  

Schneider Electric SE EUR 2,845 208,040  1.92  

Sensata Technologies Holding NV USD 4,622 185,676  1.72  

Vestas Wind Systems A/S DKK 4,894 374,997  3.47  

Zumtobel Group AG EUR 4,703 66,641  0.62  

1,139,134  10.54  

Electronic Equipment, Instruments & Components

Azbil Corp. JPY 7,800 283,332  2.62  

Hollysys Automation Technologies Ltd. USD 4,277 75,309  0.70  

Horiba Ltd. JPY 3,500 167,714  1.55  

Itron, Inc. USD 3,639 237,509  2.20  

Pure Technologies Ltd. CAD 12,643 43,429  0.40  

Spectris plc GBP 2,764 75,147  0.70  

882,440  8.17  

Food & Staples Retailing

United Natural Foods, Inc. USD 4,705 165,750  1.53  

165,750  1.53  

Food Products

Cranswick plc GBP 10,228 342,267  3.16  

SunOpta, Inc. USD 7,345 52,696  0.49  

394,963  3.65  

Independent Power and Renewable Electricity Producers

China Longyuan Power Group Corp. Ltd. 'H' HKD 205,733 129,887  1.20  

Ormat Technologies, Inc. USD 2,147 115,211  1.07  

245,098  2.27  

Leisure Products

Shimano, Inc. JPY 800 90,251  0.83  

90,251  0.83  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Machinery
Alfa Laval AB SEK 8,649 177,441  1.64  
ANDRITZ AG EUR 2,944 143,424  1.33  
Miura Co. Ltd. JPY 6,700 125,016  1.16  
NSK Ltd. JPY 15,800 180,445  1.67  
Pentair plc USD 2,342 133,140  1.23  
SKF AB 'B' SEK 8,568 157,183  1.45  
Vossloh AG EUR 733 42,082  0.39  
Wabtec Corp. USD 1,492 95,636  0.89  
Watts Water Technologies, Inc. 'A' USD 2,257 134,938  1.25  
Xylem, Inc. USD 5,239 276,943  2.56  

1,466,248  13.57  
Metals & Mining
Sims Metal Management Ltd. AUD 4,135 36,957  0.34  

36,957  0.34  
Multi-Utilities
Innogy SE EUR 1,876 70,364  0.65  
Suez EUR 8,928 137,737  1.27  
Veolia Environnement SA EUR 7,342 143,297  1.33  

351,398  3.25  
Professional Services
Stantec, Inc. CAD 6,396 151,633  1.40  

151,633  1.40  
Road & Rail
East Japan Railway Co. JPY 2,200 171,960  1.59  
Firstgroup plc GBP 100,134 133,967  1.24  
National Express Group plc GBP 38,890 155,957  1.44  

461,884  4.27  
Semiconductors & Semiconductor Equipment
First Solar, Inc. USD 2,667 104,159  0.96  
Infineon Technologies AG EUR 7,666 162,577  1.51  
SunPower Corp. USD 5,952 36,454  0.34  

303,190  2.81  
Total Equities 9,876,491  91.39  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 9,876,491  91.39  

Total Investments 9,876,491  91.39  
Cash 906,743 8.39
Other Assets/(Liabilities) 24,090 0.22
Total Net Assets 10,807,324 100.00

The accompanying notes form an integral part of these financial statements.
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Industry Sector Allocation of Portfolio (unaudited)
% of 

Net Assets

Commercial Services & Supplies  17.00  

Machinery  13.57  

Electrical Equipment  10.54  

Electronic Equipment, Instruments & Components  8.17  

Building Products  8.11  

Chemicals  5.52  

Road & Rail  4.27  

Food Products  3.65  

Multi-Utilities  3.25  

Distributors  3.09  

Semiconductors & Semiconductor Equipment  2.81  

Independent Power and Renewable Electricity Producers  2.27  

Food & Staples Retailing  1.53  

Auto Components  1.49  

Containers & Packaging  1.49  

Professional Services  1.40  

Electric Utilities  1.27  

Leisure Products  0.83  

Construction & Engineering  0.79  

Metals & Mining  0.34  

Total Investments  91.39  

Cash and Other Assets/(Liabilities) 8.61

Total 100.00

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Corporate Bond*   

Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 Launch Date % Change

Class I USD Acc (1) $105.82 $100.00 5.82

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(1) Launch date 7 March 2017. 
 

NOTE: The Jupiter Global Emerging Markets Corporate Bond 
fund was launched on 7 March 2017 and does not yet have a full 
one year record.

Market Review

For financial markets, two things dominated the period: the surprise 
election of Donald Trump and a turning point in monetary policy by the 
Federal Reserve, the US central bank, after years of ultra-stimulatory 
financial conditions.

The surprise victory of Donald Trump led to a reinvigoration of 
investment markets due to the prospect of major corporate tax reforms 
and investment in infrastructure. The likely easing of banking 
regulation gave the US banking sector a boost.

The US central bank continued to move slowly but purposefully 
towards reversing its stimulatory policies. Chair Janet Yellen has been 
determined to normalise monetary conditions and signal an end to 
quantitative easing. Interest rates were raised in small, well-signposted 
steps. Given that the US Federal Reserve has been vocal in indicating 
its desire to raise interest rates to level not seen for many years, it was 
perhaps unusual that the yield on US governments bonds did not rise 
to reflect this. 

Markets were aided by an acceleration in global economic growth, 
while inflation expectations remained contained. Growth in Asia 
remained strong and emerging corporate bonds remained resilient in 
the face of expectations of higher US interest rates.

For corporate bonds, credit spreads (the additional yield demanded by 
investors to compensate them for taking additional risks compared 
with simply buying government bonds) continued to narrow. Markets 
remained notably complacent. Yields continued to shrink and less 
creditworthy companies found it easy to raise money. 

The period ended with confirmation that for the first time in many years 
the major economies were experiencing synchronised global growth 
and the effects of secular stagnation were beginning to fade. This 
provides an encouraging economic backdrop for emerging market 
economies, many of which still rely on exports, despite having 
developed domestic economic activities.

Performance Review  

The Global Emerging Markets Corporate Bond fund was launched 
on 7 March 2017 and consequently has not yet attained a one 
year record for review.

On average, during the period between launch and 30 September 
2017, the fund had approximately 35% of its assets in Latin America, 
approximately 22% in Asia Pacific, approximately 15% in the Middle 
East, approximately 9% in Europe, approximately 7% in Africa and 
approximately 8% in cash. 

All the regions delivered mid-single digit returns during the period 
under review. In sector terms, the largest contributions came from 
bonds issued by financials followed by oil & gas, industrials, 
telecommunications, utilities and consumer services.

The average Standard & Poor credit rating of the assets in the fund 
was BB- which is one tier below investment grade. We kept the fund’s 
sensitivity to changes in interest rates roughly in line with the market, 
being neither too defensive nor too aggressive. We aimed to add 
value by trying to select what we considered to be the most attractive 
bonds in terms of yield and creditworthiness.

We held a moderate cash weighting to help mitigate volatility as well 
as to provide us with an ability to buy quickly when we perceived value 
to be present, for example to be able to participate in new issues 
(which often come at an attractive premium to the secondary market).

Outlook

The price of emerging market corporate bonds are ultimately priced 
off US government bonds, i.e. the so-called risk-free rate of return 
that investors in emerging market bonds use as a reference when 
deciding how much additional yield it is reasonable to expect a riskier 
bond to pay. 

Looking ahead, the overall shift in policy intention by global central 
banks towards a slow winding down of stimulus (‘quantitative easing’) 
in Europe and a well-flagged but currently modest reversal of 
stimulus in the US is the key catalyst for potential volatility in risk 
assets, in our view. 

We believe that the flow of capital into markets arising from quantitative 
easing has been the key driver of risk assets in recent years. Now that 
markets are beginning to looking ahead and price in a slow turn in 
policy – albeit against a background of more robust economic activity 
– we think that risk assets could be set for quite a volatile phase.

Given that in the current economic environment, the risk/reward trade-
off is no longer particularly favourable in our view and we believe it is 
the right time to be a bit more cautious as the next 12 months are likely 
to be somewhat more challenging for investors. We will continue to 
focus on where we think we can find the best returns without taking 
undue risks and will retain a cash buffer with the aim of taking 
advantage of any volatility ahead.

Alejandro Arevelo
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Argentina
Argentina Government Bond 6.875% 26/01/2027 USD 1,000,000 1,079,630  1.02  

Cablevision SA, Reg. S 6.5% 15/06/2021 USD 706,000 755,784  0.71  

IRSA Propiedades Comerciales SA, Reg. S 8.75% 23/03/2023 USD 452,000 508,970  0.48  

Pampa Energia SA, Reg. S 7.5% 24/01/2027 USD 489,000 532,333  0.50  

Province of Salta Argentina, Reg. S 9.125% 07/07/2024 USD 444,000 492,940  0.47  

YPF SA, Reg. S 8.75% 04/04/2024 USD 900,000 1,034,491  0.98  

4,404,148  4.16  
Austria
Eldorado Intl. Finance GmbH, Reg. S 8.625% 16/06/2021 USD 1,000,000 1,030,220  0.98  

JBS Investments GmbH, Reg. S 7.75% 28/10/2020 USD 250,000 255,790  0.24  

1,286,010  1.22  
Belarus
Belarus Government Bond, Reg. S 8.95% 26/01/2018 USD 500,000 509,952  0.48  

509,952  0.48  
Bermuda
Geopark Ltd., Reg. S 6.5% 21/09/2024 USD 833,000 833,879  0.79  

Ooredoo International Finance Ltd., Reg. S 5% 19/10/2025 USD 500,000 546,702  0.52  

Ooredoo International Finance Ltd., Reg. S 3.75% 22/06/2026 USD 500,000 500,938  0.47  

Qatar Reinsurance Co. Ltd., Reg. S, FRN 4.95% Perpetual USD 500,000 498,725  0.47  

2,380,244  2.25  
Brazil
Banco do Brasil SA, Reg. S, FRN 8.5% Perpetual USD 458,000 503,953  0.48  

503,953  0.48  
Canada
Yamana Gold, Inc. 4.95% 15/07/2024 USD 800,000 822,141  0.78  

822,141  0.78  
Cayman Islands
ADCB Finance Cayman Ltd., Reg. S, FRN 3.125% 28/05/2023 USD 650,000 650,930  0.62  

BOS Funding Ltd., Reg. S 3.374% 08/06/2020 USD 498,000 500,303  0.47  

Cementos Progreso Trust, Reg. S 7.125% 06/11/2023 USD 480,000 512,458  0.48  

China Aoyuan Property Group Ltd., Reg. S 6.35% 11/01/2020 USD 479,000 492,944  0.47  

China Aoyuan Property Group Ltd., Reg. S 5.375% 13/09/2022 USD 200,000 198,564  0.19  

China SCE Property Holdings Ltd., Reg. S 10% 02/07/2020 USD 400,000 435,724  0.41  

Country Garden Holdings Co. Ltd., Reg. S 7.5% 09/03/2020 USD 318,000 335,083  0.32  

Guanay Finance Ltd., Reg. S 6% 15/12/2020 USD 399,666 412,351  0.39  

ICD Sukuk Co. Ltd., Reg. S 5% 01/02/2027 USD 600,000 633,810  0.60  

KWG Property Holding Ltd., Reg. S 5.2% 21/09/2022 USD 500,000 497,661  0.47  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Cayman Islands (continued)

MAF Global Securities Ltd., Reg. S, FRN 5.5% Perpetual USD 492,000 510,381  0.48  

Vale Overseas Ltd. 6.25% 10/08/2026 USD 425,000 478,395  0.45  

Wynn Macau Ltd., Reg. S 5.5% 01/10/2027 USD 546,000 553,453  0.52  

Yuzhou Properties Co. Ltd., Reg. S 6% 25/01/2022 USD 484,000 503,878  0.48  

6,715,935  6.35  

Chile

Empresa Electrica Angamos SA, Reg. S 4.875% 25/05/2029 USD 517,000 528,128  0.50  

528,128  0.50  

Colombia

Credivalores-Crediservicios SAS, Reg. S 9.75% 27/07/2022 USD 500,000 519,750  0.49  

Ecopetrol SA 5.875% 18/09/2023 USD 456,000 507,090  0.48  

Ecopetrol SA 4.125% 16/01/2025 USD 768,000 770,216  0.73  

1,797,056  1.70  

Curacao

Teva Pharmaceutical Finance IV BV 3.65% 10/11/2021 USD 1,050,000 1,063,356  1.00  

1,063,356  1.00  

Georgia

BGEO Group JSC, Reg. S 6% 26/07/2023 USD 750,000 776,145  0.73  

776,145  0.73  

Hong Kong

China CITIC Bank International Ltd., Reg. S, FRN 6% 07/05/2024 USD 471,000 493,396  0.47  

MCC Holding Hong Kong Corp. Ltd., Reg. S 2.95% 31/05/2020 USD 500,000 500,335  0.47  

993,731  0.94  

India

Housing Development Finance Corp. Ltd., Reg. S 6.875% 30/04/2020 INR 30,000,000 460,856  0.44  

HPCL-Mittal Energy Ltd., Reg. S 5.25% 28/04/2027 USD 1,143,000 1,194,811  1.13  

Indian Oil Corp. Ltd., Reg. S 5.75% 01/08/2023 USD 444,000 501,869  0.47  

Oil India Ltd., Reg. S 5.375% 17/04/2024 USD 456,000 507,993  0.48  

Reliance Industries Ltd., Reg. S 5.875% Perpetual USD 726,000 734,342  0.69  

3,399,871  3.21  

Indonesia

Saka Energi Indonesia PT, Reg. S 4.45% 05/05/2024 USD 750,000 761,471  0.72  

761,471  0.72  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Ireland

ABH Financial Ltd., Reg. S 2.626% 28/04/2020 EUR 714,000 854,376  0.81  

Credit Bank of Moscow, Reg. S 7.7% 01/02/2018 USD 200,000 201,090  0.19  

Credit Bank of Moscow, Reg. S 5.875% 07/11/2021 USD 300,000 304,176  0.29  

GTLK Europe DAC, Reg. S 5.125% 31/05/2024 USD 995,000 1,011,517  0.95  

Koks OAO, Reg. S 7.5% 04/05/2022 USD 500,000 537,968  0.51  

2,909,127  2.75  

Italy

Almaviva-The Italian Innovation Co. SpA, Reg. S 7.25% 15/10/2022 EUR 1,391,000 1,673,984  1.58  

1,673,984  1.58  

Jordan

Jordan Government Bond, Reg. S 6.125% 29/01/2026 USD 750,000 760,170  0.72  

760,170  0.72  

Kazakhstan

Kazkommertsbank JSC, Reg. S 8.5% 11/05/2018 USD 500,000 515,095  0.49  

Kazkommertsbank JSC, Reg. S 5.5% 21/12/2022 USD 650,000 641,443  0.60  

KazTransGas JSC, Reg. S 4.375% 26/09/2027 USD 1,000,000 994,170  0.94  

2,150,708  2.03  

Lebanon

Lebanon Government Bond 5.5% 23/04/2019 USD 300,000 302,304  0.29  

Lebanon Government Bond, Reg. S 5.15% 12/06/2018 USD 700,000 704,043  0.66  

1,006,347  0.95  

Luxembourg

Altice Financing SA, Reg. S 6.5% 15/01/2022 USD 709,000 737,679  0.70  

Gazprom OAO, Reg. S 6.51% 07/03/2022 USD 470,000 521,996  0.49  

Kernel Holding SA, Reg. S 8.75% 31/01/2022 USD 477,000 524,939  0.50  

MHP SE, Reg. S 8.25% 02/04/2020 USD 386,000 418,679  0.39  

MHP SE, Reg. S 7.75% 10/05/2024 USD 529,000 570,693  0.54  

Millicom International Cellular SA, Reg. S 6% 15/03/2025 USD 623,000 666,052  0.63  

Millicom International Cellular SA, Reg. S 5.125% 15/01/2028 USD 500,000 503,247  0.47  

Minerva Luxembourg SA, 144A 6.5% 20/09/2026 USD 500,000 505,223  0.48  

Puma International Financing SA, Reg. S 6.75% 01/02/2021 USD 478,000 494,116  0.47  

Sberbank of Russia, Reg. S 6.125% 07/02/2022 USD 500,000 547,430  0.52  

Topaz Marine SA, Reg. S 9.125% 26/07/2022 USD 840,000 837,774  0.79  

6,327,828  5.98  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Mauritius

Azure Power Energy Ltd., Reg. S 5.5% 03/11/2022 USD 1,156,000 1,186,154  1.12  

HTA Group Ltd., Reg. S 9.125% 08/03/2022 USD 500,000 527,053  0.50  

1,713,207  1.62  

Mexico

Cemex SAB de CV, Reg. S 5.7% 11/01/2025 USD 750,000 799,924  0.76  

Grupo Idesa SA de CV, Reg. S 7.875% 18/12/2020 USD 600,000 595,032  0.56  

Grupo KUO SAB de CV, Reg. S 5.75% 07/07/2027 USD 500,000 528,040  0.50  

Grupo Televisa SAB 6.625% 15/01/2040 USD 750,000 911,366  0.86  

Mexico City Airport Trust, Reg. S 5.5% 31/07/2047 USD 1,364,000 1,379,495  1.30  

Petroleos Mexicanos, Reg. S 6.5% 13/03/2027 USD 450,000 497,158  0.47  

4,711,015  4.45  

Morocco

OCP SA, Reg. S 5.625% 25/04/2024 USD 469,000 506,602  0.48  

OCP SA, Reg. S 6.875% 25/04/2044 USD 500,000 563,343  0.53  

1,069,945  1.01  

Netherlands

Listrindo Capital BV, Reg. S 4.95% 14/09/2026 USD 505,000 514,161  0.49  

Minejesa Capital BV, Reg. S 4.625% 10/08/2030 USD 1,000,000 1,020,992  0.96  

Myriad International Holdings BV, Reg. S 4.85% 06/07/2027 USD 500,000 517,250  0.49  

Petrobras Global Finance BV 6.125% 17/01/2022 USD 500,000 535,222  0.51  

Petrobras Global Finance BV 7.25% 17/03/2044 USD 500,000 518,708  0.49  

Petrobras Global Finance BV, Reg. S 5.299% 27/01/2025 USD 1,000,000 995,795  0.94  

Royal Capital BV, Reg. S, FRN 5.5% Perpetual USD 477,000 505,231  0.48  
Samvardhana Motherson Automotive Systems Group BV, Reg. S 
4.875% 16/12/2021 USD 479,000 503,055  0.47  

VimpelCom Holdings BV, Reg. S 4.95% 16/06/2024 USD 1,000,000 1,025,915  0.97  

6,136,329  5.80  

Nigeria

Access Bank plc, Reg. S 10.5% 19/10/2021 USD 469,000 519,652  0.49  

Fidelity Bank plc, Reg. S 6.875% 09/05/2018 USD 500,000 503,305  0.48  

United Bank for Africa plc, Reg. S 7.75% 08/06/2022 USD 512,000 511,112  0.48  

Zenith Bank plc, Reg. S 6.25% 22/04/2019 USD 489,000 499,308  0.47  

Zenith Bank plc, Reg. S 7.375% 30/05/2022 USD 500,000 517,110  0.49  

2,550,487  2.41  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Panama

AES Panama SRL, Reg. S 6% 25/06/2022 USD 478,000 506,226  0.48  

Global Bank Corp., Reg. S 4.5% 20/10/2021 USD 643,000 659,406  0.62  

1,165,632  1.10  

Peru

InRetail Shopping Malls, Reg. S 6.5% 09/07/2021 USD 215,000 227,235  0.22  

Petroleos del Peru SA, 144A 5.625% 19/06/2047 USD 500,000 520,040  0.49  

SAN Miguel Industrias Pet SA, Reg. S 4.5% 18/09/2022 USD 300,000 303,843  0.29  

Union Andina de Cementos SAA, Reg. S 5.875% 30/10/2021 USD 475,000 500,030  0.47  

1,551,148  1.47  

Philippines

Petron Corp., Reg. S, FRN 7.5% Perpetual USD 467,000 484,503  0.46  

San Miguel Corp., Reg. S 4.875% 26/04/2023 USD 727,000 749,566  0.71  

SMC Global Power Holdings Corp., Reg. S, FRN 7.5% Perpetual USD 695,000 748,650  0.70  

1,982,719  1.87  

Saudi Arabia

Saudi Government Bond, Reg. S 3.625% 04/03/2028 USD 3,000,000 2,995,830  2.83  

2,995,830  2.83  

Singapore

Oversea-Chinese Banking Corp. Ltd., Reg. S 4.25% 19/06/2024 USD 481,000 504,127  0.48  

Pakuwon Prima Pte. Ltd., Reg. S 5% 14/02/2024 USD 750,000 764,235  0.72  

Pratama Agung Pte. Ltd., Reg. S 6.25% 24/02/2020 USD 471,000 489,550  0.46  

United Overseas Bank Ltd., Reg. S, FRN 3.5% 16/09/2026 USD 494,000 503,188  0.48  

2,261,100  2.14  

Supranational

African Export-Import Bank (The), Reg. S 4.125% 20/06/2024 USD 1,000,000 1,007,885  0.95  

Banque Ouest Africaine de Developpement, Reg. S 5% 27/07/2027 USD 1,014,000 1,043,588  0.99  
Eastern and Southern African Trade and Development Bank,  
Reg. S 5.375% 14/03/2022 USD 750,000 773,194  0.73  

2,824,667  2.67  

Thailand

PTTEP Treasury Center Co. Ltd., Reg. S, FRN 4.6% Perpetual USD 500,000 509,697  0.48  

509,697  0.48  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.



141

THE JUPITER GLOBAL FUND 

  Jupiter Global Emerging Markets Corporate Bond

 ■ Jupiter Global Emerging Markets Corporate Bond*    

Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Turkey

Akbank TAS, Reg. S 5% 24/10/2022 USD 508,000 515,976  0.49  

Arcelik A/S, Reg. S 5% 03/04/2023 USD 500,000 516,155  0.49  

Finansbank A/S, Reg. S 6.25% 30/04/2019 USD 472,000 491,777  0.47  

Finansbank A/S, Reg. S 4.875% 19/05/2022 USD 500,000 499,990  0.47  

TC Ziraat Bankasi A/S, Reg. S 5.125% 03/05/2022 USD 1,000,000 1,018,170  0.96  

Turkiye Is Bankasi, Reg. S 5% 25/06/2021 USD 755,000 765,219  0.72  

Turkiye Vakiflar Bankasi TAO, Reg. S 3.75% 15/04/2018 USD 500,000 501,512  0.47  

Yapi ve Kredi Bankasi A/S, Reg. S 5.125% 22/10/2019 USD 739,000 755,797  0.71  

Yapi ve Kredi Bankasi A/S, Reg. S, FRN 8.5% 09/03/2026 USD 700,000 758,107  0.72  

5,822,703  5.50  

United Arab Emirates

First Abu Dhabi Bank PJSC, Reg. S, FRN 5.25% Perpetual USD 479,000 494,575  0.47  

494,575  0.47  

United Kingdom

Ferrexpo Finance plc, Reg. S 10.375% 07/04/2019 USD 210,000 223,558  0.21  

Ferrexpo Finance plc, Reg. S 10.375% 07/04/2019 USD 500,000 532,102  0.50  

Hikma Pharmaceuticals plc, Reg. S 4.25% 10/04/2020 USD 737,000 746,415  0.71  

Liquid Telecommunications Financing plc, Reg. S 8.5% 13/07/2022 USD 1,000,000 1,055,960  1.00  

2,558,035  2.42  

United States of America

Stillwater Mining Co., Reg. S 6.125% 27/06/2022 USD 400,000 406,378  0.38  

406,378  0.38  

Virgin Islands, British

CCCI Treasure Ltd., Reg. S, FRN 3.5% Perpetual USD 490,000 496,881  0.47  

Central American Bottling Corp., Reg. S 5.75% 31/01/2027 USD 714,000 755,533  0.71  

Chalco Hong Kong Investment Co. Ltd., Reg. S, FRN 4.25% Perpetual USD 691,000 705,912  0.67  

Huarong Finance 2017 Co. Ltd., Reg. S, FRN 4.5% Perpetual USD 750,000 770,512  0.73  
Sinopec Group Overseas Development 2016 Ltd., Reg. S 2.75% 
29/09/2026 USD 500,000 477,246  0.45  

Studio City Co. Ltd., Reg. S 7.25% 30/11/2021 USD 691,000 742,379  0.70  

Studio City Finance Ltd., Reg. S 8.5% 01/12/2020 USD 533,000 549,262  0.52  

4,497,725  4.25  

Total Bonds 84,021,497  79.40  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 84,021,497  79.40  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds
Argentina

Genneia SA, Reg. S 8.75% 20/01/2022 USD 712,000 779,106  0.73  

Mastellone Hermanos SA, Reg. S 12.625% 03/07/2021 USD 475,000 535,836  0.51  

1,314,942  1.24  

Austria

Suzano Austria GmbH, Reg. S 7% 16/03/2047 USD 650,000 709,611  0.67  

709,611  0.67  

Bermuda

Digicel Group Ltd., Reg. S 8.25% 30/09/2020 USD 1,055,000 1,031,030  0.98  

Tengizchevroil Finance Co. International Ltd., Reg. S 4% 15/08/2026 USD 600,000 594,729  0.56  

1,625,759  1.54  

Canada

First Quantum Minerals Ltd., 144A 7.25% 01/04/2023 USD 500,000 513,820  0.49  

Stoneway Capital Corp., Reg. S 10% 01/03/2027 USD 638,000 688,243  0.65  

1,202,063  1.14  

Cayman Islands

Braskem Finance Ltd., Reg. S 7% 07/05/2020 USD 500,000 550,610  0.52  

Energuate Trust, Reg. S 5.875% 03/05/2027 USD 500,000 518,230  0.49  

Latam Finance Ltd., Reg. S 6.875% 11/04/2024 USD 500,000 530,085  0.50  

Sable International Finance Ltd., Reg. S 6.875% 01/08/2022 USD 458,000 493,495  0.47  

2,092,420  1.98  

Chile

Inversiones CMPC SA, Reg. S 4.75% 19/01/2018 USD 200,000 200,642  0.19  

200,642  0.19  

Colombia

Transportadora de Gas Internacional SA ESP, Reg. S 5.7% 20/03/2022 USD 700,000 721,815  0.68  

721,815  0.68  

India

Adani Ports & Special Economic Zone Ltd., Reg. S 3.95% 19/01/2022 USD 492,000 506,532  0.48  

506,532  0.48  

Luxembourg

Klabin Finance SA, Reg. S 4.875% 19/09/2027 USD 500,000 496,105  0.47  

VM Holding SA, Reg. S 5.375% 04/05/2027 USD 950,000 998,626  0.94  

1,494,731  1.41  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds
Mexico
Elementia SAB de CV, Reg. S 5.5% 15/01/2025 USD 745,000 783,770  0.74  
Petroleos Mexicanos 6.375% 23/01/2045 USD 500,000 507,268  0.48  
Trust F/1401, REIT, Reg. S 6.95% 30/01/2044 USD 500,000 554,697  0.52  

1,845,735  1.74  
Netherlands
Greenko Dutch BV, Reg. S 5.25% 24/07/2024 USD 1,000,000 1,019,485  0.97  
VTR Finance BV, Reg. S 6.875% 15/01/2024 USD 351,000 372,304  0.35  

1,391,789  1.32  
Panama
Banco General SA, Reg. S 4.125% 07/08/2027 USD 800,000 800,112  0.76  

800,112  0.76  
Paraguay
Telefonica Celular del Paraguay SA, Reg. S 6.75% 13/12/2022 USD 471,000 491,036  0.46  

491,036  0.46  
Peru
Volcan Cia Minera SAA, Reg. S 5.375% 02/02/2022 USD 480,000 504,125  0.48  

504,125  0.48  
United Kingdom
Petra Diamonds US Treasury plc, Reg. S 7.25% 01/05/2022 USD 800,000 816,296  0.77  

816,296  0.77  
United States of America
Braskem America Finance Co., Reg. S 7.125% 22/07/2041 USD 281,000 319,508  0.30  
Stillwater Mining Co., Reg. S 7.125% 27/06/2025 USD 533,000 548,095  0.52  

867,603  0.82  
Total Bonds 16,585,211  15.68  
Total Transferable securities and money market instruments 
dealt in on another regulated market 16,585,211  15.68  

Units of authorised UCITS or other collective 
investment undertakings
Collective Investment Schemes – UCITS
Ireland
Northern Trust The U.S. Dollar Fund – Share Class D USD 2,500,000 2,500,000  2.36  

2,500,000  2.36  
Total Collective Investment Schemes – UCITS 2,500,000  2.36  
Total Units of authorised UCITS or other collective 
investment undertakings 2,500,000  2.36  

Total Investments 103,106,708  97.44  
Cash 5,804,363 5.49
Other Assets/(Liabilities) (3,091,982) (2.93)
Total Net Assets 105,819,089 100.00
* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets
Cayman Islands  8.33  

Luxembourg  7.39  

Netherlands  7.12  

Mexico  6.19  

Turkey  5.50  

Argentina  5.40  

Ireland  5.11  

Virgin Islands, British  4.25  

Bermuda  3.79  

India  3.69  

United Kingdom  3.19  

Saudi Arabia  2.83  

Supranational  2.67  

Nigeria  2.41  

Colombia  2.38  

Singapore  2.14  

Kazakhstan  2.03  

Peru  1.95  

Canada  1.92  

Austria  1.89  

Philippines  1.87  

Panama  1.86  

Mauritius  1.62  

Italy  1.58  

United States of America  1.20  

Morocco  1.01  

Curacao  1.00  

Lebanon  0.95  

Hong Kong  0.94  

Georgia  0.73  

Indonesia  0.72  

Jordan  0.72  

Chile  0.69  

Belarus  0.48  

Thailand  0.48  

Brazil  0.48  

United Arab Emirates  0.47  

Paraguay  0.46  

Total Investments  97.44  
Cash and Other Assets/(Liabilities) 2.56

Total 100.00

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

USD
% of 

Net Assets
USD 1,000,000 HKD 7,746,500 16/05/2018 J.P. Morgan 3,382  –  

Total Unrealised Gain on Forward Currency Exchange Contracts 3,382  –  
USD 790,643 EUR 672,090 31/10/2017 J.P. Morgan (4,500)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (4,500)  –  
Net Unrealised Loss on Forward Currency Exchange Contracts (1,118)  –  

Credit Default Swap Contracts

Nominal 
Amount Currency Counterparty

Reference 
Entity

Buy/
Sell

Interest
(Paid)/

Received 
Rate

Maturity 
Date

Market 
Value 

USD

Unrealised 
Gain/(Loss) 

USD 

% of 
Net 

Assets
5,000,000 USD Bank of 

America Merrill 
Lynch

CDX.
EM.28-V1  

Buy (1.00)% 20/12/2022 202,152 202,152  0.19  

Total Unrealised Gain on Credit Default Swap Contracts 202,152 202,152  0.19  

Net Unrealised Gain on Credit Default Swap Contracts 202,152 202,152  0.19  

* Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.



146

THE JUPITER GLOBAL FUND 

  Jupiter Global Emerging Markets Equity Unconstrained  

 ■ Jupiter Global Emerging Markets Equity Unconstrained*   

Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 30 September 2016 
/Launch Date % Change

Class D USD Acc $12.63 $10.35 22.03

Class F JPY Acc (1) JPY 10,239.00 JPY 10,000.00 2.39

Class F JPY Acc HSC (1) JPY 9,770.00 JPY 10,000.00 (2.30)

Class L USD Acc $12.38 $10.23 21.02

* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(1) Launch date 8 September 2017.

 

Market Review

Emerging market (EM) share prices were especially strong in the first 
half of the period under review, when a continued rebound in 
commodity prices, some positive economic data and the prospect of a 
prolonged period of supportive global monetary policy gave investors 
confidence.  Towards the end of 2016, the investor enthusiasm for 
Emerging Market (EM) equities seen earlier that year was tempered 
by the presidential election in the US, with EM stock markets weakened 
in November due to the election of Donald Trump and the consequent 
sharp rise in the dollar and concern over increased protectionism. This 
had a large negative impact on Latin American stock markets, 
particularly Mexico, where the peso fell substantially. Elsewhere, 
remarkable events in India, where Prime Minister Narendra Modi’s 
decision to suddenly halt the use of 500 and 1,000 rupee notes, 
caused short-term disruption. 

EM made a strong recovering in the early months of 2017. China, the 
world’s second largest economy, was the strongest performing market 
over the quarter, propelled by encouraging economic data. In contrast, 
Russian stocks were weaker, although an interest rate cut from the 
central bank helped to improve sentiment as inflation came back 
under control while growth showed signs of returning. Brazil once 
again found itself engulfed in a corruption scandal that put President 
Temer under pressure.

Performance Review

On a stock level the largest positive contribution came from SK Hynix. 
SK Hynix is one of only three companies operating in the global DRAM 
memory chip industry.  The stock rose substantially, helped by higher 
than expected DRAM prices.  In our view, the company should 
continue to benefit from increasing demand for memory and continued 
pricing power, as supply limitations remain. 

Another of the top positive contributions came from Indian oil refinery 
and petroleum products marketing company Hindustan Petroleum 
Company (HPCL). The company also owns pipelines and has an 
automotive lubricants business.  The firm announced strong results 
over the period under review, aided by the impact of fuel price 
deregulation in India. The market also reacted positively to the in-
principle approval from the board of the state-run Oil and Natural 
Gas Corporation to buy the Indian government’s existing 51.1% 
stake in HPCL. 

Other positive contributions came from Autohome, which is the leading 
online advertising platform in China. During the third quarter of 2017, 
the company surprised the market with guidance that was ahead of 

consensus, as the company expects fiscal Q3 2017 revenue to be 
between $220m-$227m, compared to analyst estimates of $207m. 

NMC Health also performed well, after the UAE government 
announced it would be waiving the 20% co-payment usually required 
from citizens for treatment at Abu Dhabi Private Hospitals.  The co-pay 
requirement – which was only introduced in summer 2016 – has now 
been scrapped as the UAE government aims to establish Abu Dhabi 
as a global medical tourism hub.  NMC are a beneficiary as patient 
volumes are expected to grow as a result of these changes.  

On a relative basis, some of the largest negative impacts on the fund’s 
performance came from not holding either of the Chinese internet 
giants Tencent and Alibaba. These two companies are among the 
largest in the MSCI Emerging Markets Index, which is the fund’s 
benchmark, so if they have an especially strong (or weak) period then 
the companies are always likely to show among the fund’s largest 
negative (or positive) contributors. We choose not to invest in either 
stock as we see greater opportunities for under-appreciated change 
elsewhere across the emerging market universe.

Another notable negative came from Ginko, the Taiwan-based contact 
lens manufacturer with 30% of the market share in mainland China.  
Its share price weakened after it announced disappointing Q2 2017 
results, especially regarding its gross margin which dropped 5.1 
percentage points year-on-year. This was principally down to the 
change in mix with a greater share of disposable lens vs. long-wear 
products. The company also continues to suffer from the aftermath of 
the closure of its Horien facility back in Q1 of 2017.

Ascendis Health was also a notable negative contributor to the fund’s 
performance over the year. The company has been negatively 
impacted by pressure on its profit margin in its South African-branded 
consumer products business. While this division in particular has 
performed below expectations, we maintain a positive view on the 
group overall. They are a very acquisitive company and in the past 
have proven their ability to buy up businesses overseas and extract 
significant cost and sales synergies from them. 

Lastly, Bumi Serpong Damai, an Indonesian real estate developer, 
was also a negative contributor to the portfolio’s returns. Despite the 
successful implementation of a tax amnesty by the government and 
the lower interest rate environment – both of which in our view should 
support the Indonesian property market long-term – investors have so 
far been slow to factor this change into how they value the company. 
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Review of Portfolio as at 30 September 2017 (continued)

Outlook

2017 has so far been a year of attractive returns for emerging market 
in investors. Despite this, factors such as the worrying escalation of 
rhetoric coming from both Pyongyang and Washington, alongside the 
ongoing concerns about the levels of debt in China, remind us that 
there are always risks that need to be taken into account. 

Although we remain aware of these risks, and always endeavour to 
construct a robust and diverse portfolio for the fund, we take comfort 
that an environment of rising earnings means valuations haven’t got 
out of hand. The one exception, perhaps, is in some of the larger 
stocks in the index that are widely held by investors because of their 
perceived quality or growth prospects; for these companies valuations 
are in many cases rather high, in our view. That isn’t a problem for us 
in terms of idea generation, however, as we continue to take advantage 
of the fund’s flexibility to be invested further down the market cap 
spectrum to explore more compelling opportunities among mid and 
small caps, as well as selectively in frontier markets. Taken all 
together, when we look at emerging markets from the bottom-up we 
don’t have any difficulty in finding interesting opportunities and stocks 
have to compete to get into the portfolio.

Ross Teverson
Fund Manager

30 September 2017

* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available 
to Hong Kong residents.
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Schedule of Investments as at 30 September 2017

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Brazil
Kroton Educacional SA BRL 248,900 1,493,400  2.78  

Mills Estruturas e Servicos de Engenharia SA BRL 433,800 610,659  1.14  

T4F Entretenimento SA BRL 80,900 211,751  0.40  

2,315,810  4.32  
Cayman Islands
3SBio, Inc. HKD 805,500 1,293,255  2.41  

Autohome, Inc., ADR USD 11,900 725,602  1.35  

Baidu, Inc., ADR USD 5,600 1,351,364  2.52  

Bizlink Holding, Inc. TWD 157,896 1,443,790  2.69  

China Biologic Products Holdings, Inc. USD 9,242 844,534  1.57  

China Distance Education Holdings Ltd., ADR USD 35,109 235,406  0.44  

Ginko International Co. Ltd. TWD 145,000 990,222  1.85  

Haichang Ocean Park Holdings Ltd. HKD 2,777,000 703,983  1.31  

NetEase, Inc., ADR USD 3,561 916,566  1.71  

8,504,722  15.85  
Colombia
Almacenes Exito SA COP 179,324 940,091  1.75  

940,091  1.75  
Hong Kong
China Unicom Hong Kong Ltd. HKD 806,000 1,121,723  2.09  

1,121,723  2.09  
India
Cox & Kings Ltd. INR 193,113 819,751  1.53  

Hindustan Petroleum Corp. Ltd. INR 305,436 2,011,108  3.75  

InterGlobe Aviation Ltd. INR 49,573 831,491  1.55  

Reliance Capital Ltd. INR 91,360 820,806  1.53  

Reliance Home Finance Ltd. INR 45,790 70,937  0.13  

Torrent Pharmaceuticals Ltd. INR 44,855 840,847  1.57  

5,394,940  10.06  
Indonesia
Bumi Serpong Damai Tbk. PT IDR 15,014,700 1,975,545  3.68  

1,975,545  3.68  
Isle of Man
Eros International plc USD 62,037 842,152  1.57  

842,152  1.57  

* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Kenya
KCB Group Ltd. KES 3,133,900 1,252,528  2.34  

1,252,528  2.34  
Malaysia
Felda Global Ventures Holdings Bhd. MYR 1,496,100 597,306  1.11  

597,306  1.11  
Mexico
Corp. Inmobiliaria Vesta SAB de CV MXN 811,500 1,144,889  2.13  
Fibra Uno Administracion SA de CV, REIT MXN 572,100 961,490  1.79  
Grupo Lala SAB de CV MXN 476,500 805,535  1.50  
Grupo Rotoplas SAB de CV MXN 502,998 786,344  1.47  

3,698,258  6.89  
Netherlands
DP Eurasia NV GBP 480,364 1,291,271  2.41  

1,291,271  2.41  
Nigeria
Access Bank plc NGN 17,609,265 471,141  0.88  
Guaranty Trust Bank plc NGN 9,219,748 1,026,000  1.91  
SEPLAT Petroleum Development Co. plc NGN 463,723 594,200  1.11  

2,091,341  3.90  
Philippines
GT Capital Holdings, Inc. PHP 38,215 877,485  1.64  

877,485  1.64  
Russia
LSR Group PJSC, GDR USD 293,953 849,524  1.58  
MMC Norilsk Nickel PJSC, ADR USD 94,150 1,595,607  2.98  
Sberbank of Russia PJSC Preference RUB 447,500 1,212,492  2.26  

3,657,623  6.82  
South Africa
Ascendis Health Ltd. ZAR 883,577 1,311,787  2.44  
Naspers Ltd. 'N' ZAR 4,788 1,033,120  1.93  
Novus Holdings Ltd. ZAR 1 –  –  

2,344,907  4.37  
South Korea
Hyundai Motor Co. Preference KRW 9,846 883,993  1.65  
LG Chem Ltd. Preference KRW 6,675 1,477,092  2.75  
Samsung Electronics Co. Ltd. Preference KRW 1,177 2,123,236  3.96  
SK Hynix, Inc. KRW 33,111 2,399,914  4.47  

6,884,235  12.83  
* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Taiwan

Chroma ATE, Inc. TWD 332,000 1,167,820  2.18  

Hon Hai Precision Industry Co. Ltd. TWD 209,000 721,390  1.34  

MediaTek, Inc. TWD 78,000 731,861  1.36  

Merida Industry Co. Ltd. TWD 125,000 544,723  1.02  

3,165,794  5.90  

Turkey

AvivaSA Emeklilik ve Hayat A/S TRY 109,209 566,604  1.06  

Ulker Biskuvi Sanayi A/S TRY 143,921 773,186  1.44  

1,339,790  2.50  

United Arab Emirates

Air Arabia PJSC AED 2,599,893 803,419  1.50  

803,419  1.50  

United Kingdom

BGEO Group plc GBP 20,804 907,442  1.69  

907,442  1.69  

Virgin Islands, British

Hollysys Automation Technologies Ltd. USD 68,171 1,417,957  2.64  

1,417,957  2.64  

Total Equities 51,424,339  95.86  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 51,424,339  95.86  

Total Investments 51,424,339  95.86  

Cash 1,786,914 3.33

Other Assets/(Liabilities) 435,661 0.81

Total Net Assets 53,646,914 100.00

* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Cayman Islands  15.85  

South Korea  12.83  

India  10.06  

Mexico  6.89  

Russia  6.82  

Taiwan  5.90  

South Africa  4.37  

Brazil  4.32  

Nigeria  3.90  

Indonesia  3.68  

Virgin Islands, British  2.64  

Turkey  2.50  

Netherlands  2.41  

Kenya  2.34  

Hong Kong  2.09  

Colombia  1.75  

United Kingdom  1.69  

Philippines  1.64  

Isle of Man  1.57  

United Arab Emirates  1.50  

Malaysia  1.11  

Total Investments  95.86  

Cash and Other Assets/(Liabilities) 4.14

Total 100.00

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

USD
% of 

Net Assets
JPY 58,233,756 USD 517,650 13/10/2017 J.P. Morgan 492  –  

USD 42,236 JPY 4,728,613 13/10/2017 J.P. Morgan 163  –  

Total Unrealised Gain on Forward Currency Exchange Contracts 655  –  
JPY 123,567,493 USD 1,124,157 13/10/2017 J.P. Morgan (24,701)  (0.04) 

USD 9,231 JPY 1,040,115 13/10/2017 J.P. Morgan (23)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (24,724)  (0.04) 
Net Unrealised Loss on Forward Currency Exchange Contracts (24,069)  (0.04) 

* With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 Launch Date % Change

Class I USD Acc (1) $100.15 $100.00 0.15

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(1) Launch date 5 September 2017.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Review of Portfolio as at 30 September 2017

The Jupiter Global Emerging Markets Corporate Bond fund was 
launched on 5 September 2017 and consequently there is currently  
an insufficient performance period for a meaningful review as at  
30 September 2017.

A Quarterly Fund Commentary for the period to 31 December 2017 
will be available in January 2018 at www.jupiteram.com.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Argentina
Arcor SAIC, Reg. S 6% 06/07/2023 USD 200,000 214,873  0.83  

Argentina Government Bond 5.625% 26/01/2022 USD 200,000 209,457  0.81  

Pampa Energia SA, Reg. S 7.375% 21/07/2023 USD 150,000 163,700  0.63  

Provincia de Buenos Aires, Reg. S 5.75% 15/06/2019 USD 250,000 259,134  1.00  

Provincia de Cordoba, Reg. S 7.125% 10/06/2021 USD 200,000 214,723  0.83  

YPF SA, Reg. S 8.5% 23/03/2021 USD 300,000 337,332  1.30  

1,399,219  5.40  
Bermuda
GeoPark Latin America Ltd. Agencia en Chile, Reg. S 7.5% 11/02/2020 USD 250,000 258,750  1.00  

258,750  1.00  
Brazil
Banco do Brasil SA, Reg. S 5.875% 26/01/2022 USD 300,000 317,154  1.22  

317,154  1.22  
Cayman Islands
BOS Funding Ltd., Reg. S 3.374% 08/06/2020 USD 200,000 200,925  0.78  

China Aoyuan Property Group Ltd., Reg. S 6.525% 25/04/2019 USD 200,000 205,271  0.79  

Country Garden Holdings Co. Ltd., Reg. S 4.75% 25/07/2022 USD 250,000 254,987  0.98  

ICD Sukuk Co. Ltd., Reg. S 3.508% 21/05/2020 USD 200,000 202,409  0.78  

KWG Property Holding Ltd., Reg. S 5.2% 21/09/2022 USD 250,000 248,830  0.96  

Vale Overseas Ltd. 4.375% 11/01/2022 USD 200,000 207,586  0.80  

Yuzhou Properties Co. Ltd., Reg. S 9% 08/12/2019 USD 200,000 211,189  0.82  

1,531,197  5.91  
Colombia
Ecopetrol SA 5.875% 18/09/2023 USD 175,000 194,607  0.75  

194,607  0.75  
Costa Rica
Instituto Costarricense de Electricidad, Reg. S 6.95% 10/11/2021 USD 200,000 216,115  0.83  

216,115  0.83  
Curacao
Teva Pharmaceutical Finance IV BV 3.65% 10/11/2021 USD 250,000 253,180  0.98  

253,180  0.98  
Hong Kong
CNAC HK Finbridge Co. Ltd., Reg. S 3% 19/07/2020 USD 200,000 201,127  0.77  

Lenovo Group Ltd., Reg. S 3.875% 16/03/2022 USD 200,000 201,453  0.78  

402,580  1.55  

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

India

JSW Steel Ltd., Reg. S 4.75% 12/11/2019 USD 300,000 306,971  1.19  

306,971  1.19  

Indonesia

Saka Energi Indonesia PT, Reg. S 4.45% 05/05/2024 USD 200,000 203,059  0.78  

203,059  0.78  

Ireland

ABH Financial Ltd., Reg. S 2.626% 28/04/2020 EUR 250,000 299,152  1.15  

Credit Bank of Moscow, Reg. S 7.7% 01/02/2018 USD 200,000 201,090  0.77  

MMC Norilsk Nickel OJSC, Reg. S 5.55% 28/10/2020 USD 250,000 266,276  1.03  

Russian Railways, Reg. S 3.45% 06/10/2020 USD 200,000 201,511  0.78  

Vimpel Communications, Reg. S 7.748% 02/02/2021 USD 250,000 284,335  1.10  

1,252,364  4.83  

Italy

Almaviva-The Italian Innovation Co. SpA, Reg. S 7.25% 15/10/2022 EUR 174,000 209,398  0.81  

209,398  0.81  

Kazakhstan

Halyk Savings Bank of Kazakhstan JSC, Reg. S 7.25% 28/01/2021 USD 200,000 220,900  0.85  

KazMunayGas National Co. JSC, Reg. S 6.375% 09/04/2021 USD 300,000 328,881  1.27  

549,781  2.12  

Lebanon

Lebanon Government Bond 5.5% 23/04/2019 USD 50,000 50,384  0.19  

Lebanon Government Bond, Reg. S 5.15% 12/06/2018 USD 200,000 201,155  0.78  

251,539  0.97  

Luxembourg

Evraz Group SA, Reg. S 6.5% 22/04/2020 USD 200,000 213,123  0.82  

Gazprom Neft OAO, Reg. S 4.375% 19/09/2022 USD 200,000 204,346  0.79  

417,469  1.61  

Mauritius

Azure Power Energy Ltd., 144A 5.5% 03/11/2022 USD 250,000 256,670  0.99  

256,670  0.99  

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

Netherlands

Lukoil International Finance BV, Reg. S 6.656% 07/06/2022 USD 200,000 226,286  0.87  

Marfrig Holdings Europe BV, Reg. S 6.875% 24/06/2019 USD 300,000 310,422  1.20  

Petrobras Global Finance BV 8.375% 23/05/2021 USD 300,000 346,785  1.34  

Royal Capital BV, Reg. S, FRN 5.5% Perpetual USD 250,000 264,796  1.02  
Samvardhana Motherson Automotive Systems Group BV,  
Reg. S 4.875% 16/12/2021 USD 300,000 315,066  1.22  

1,463,355  5.65  

Nigeria

Access Bank plc, Reg. S 10.5% 19/10/2021 USD 200,000 221,600  0.85  

Fidelity Bank plc, Reg. S 6.875% 09/05/2018 USD 200,000 201,322  0.78  

Guaranty Trust Bank plc, Reg. S 6% 08/11/2018 USD 200,000 203,990  0.79  

626,912  2.42  

Panama

AES Panama SRL, Reg. S 6% 25/06/2022 USD 300,000 317,715  1.22  

Global Bank Corp., Reg. S 4.5% 20/10/2021 USD 300,000 307,655  1.19  

625,370  2.41  

Peru

InRetail Shopping Malls, Reg. S 6.5% 09/07/2021 USD 250,000 264,226  1.02  

SAN Miguel Industrias Pet SA, Reg. S 4.5% 18/09/2022 USD 200,000 202,562  0.78  

466,788  1.80  

Singapore

Pakuwon Prima Pte. Ltd., Reg. S 5% 14/02/2024 USD 200,000 203,796  0.79  

203,796  0.79  

Supranational

Africa Finance Corp., Reg. S 4.375% 29/04/2020 USD 200,000 207,275  0.80  

Banque Ouest Africaine de Developpement, Reg. S 5.5% 06/05/2021 USD 300,000 319,260  1.23  
Eastern and Southern African Trade and Development Bank,  
Reg. S 5.375% 14/03/2022 USD 300,000 309,278  1.20  

835,813  3.23  

Thailand

PTTEP Treasury Center Co. Ltd., Reg. S, FRN 4.6% Perpetual USD 250,000 254,849  0.98  

254,849  0.98  

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

Turkey

AK Finansal Kiralama A/S, Reg. S 4.125% 17/04/2018 USD 250,000 250,989  0.97  

Akbank Turk A/S, Reg. S 4% 24/01/2020 USD 350,000 351,873  1.36  

Finansbank A/S, Reg. S 6.25% 30/04/2019 USD 300,000 312,570  1.21  

TC Ziraat Bankasi A/S, Reg. S 5.125% 03/05/2022 USD 350,000 356,359  1.38  

Turkiye Is Bankasi, Reg. S 5.375% 06/10/2021 USD 300,000 305,772  1.18  

Turkiye Sise ve Cam Fabrikalari A/S, Reg. S 4.25% 09/05/2020 USD 300,000 305,682  1.18  

Turkiye Vakiflar Bankasi TAO, Reg. S 5.5% 27/10/2021 USD 300,000 306,712  1.18  

Yapi ve Kredi Bankasi A/S, Reg. S 5.125% 22/10/2019 USD 300,000 306,819  1.18  

2,496,776  9.64  

United Arab Emirates

Abu Dhabi National Energy Co. PJSC, Reg. S 3.625% 22/06/2021 USD 250,000 255,290  0.99  

255,290  0.99  

United Kingdom

Ferrexpo Finance plc, Reg. S 10.375% 07/04/2019 USD 270,000 287,335  1.11  

Hikma Pharmaceuticals plc, Reg. S 4.25% 10/04/2020 USD 250,000 253,194  0.98  

Polyus Finance plc, Reg. S 4.699% 28/03/2022 USD 200,000 204,754  0.79  

745,283  2.88  

United States of America

Stillwater Mining Co., Reg. S 6.125% 27/06/2022 USD 200,000 203,189  0.78  

203,189  0.78  

Virgin Islands, British

CCCI Treasure Ltd., Reg. S, FRN 3.5% Perpetual USD 250,000 253,510  0.98  

Chinalco Capital Holdings Ltd., Reg. S 4% 25/08/2021 USD 250,000 253,049  0.98  

Huarong Finance 2017 Co. Ltd., Reg. S, FRN 4.5% Perpetual USD 200,000 205,470  0.79  

Sino-Ocean Land Treasure Finance II Ltd., Reg. S 4.45% 04/02/2020 USD 250,000 256,689  0.99  

968,718  3.74  

Total Bonds 17,166,192  66.25  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 17,166,192  66.25  

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds

Argentina

Genneia SA, Reg. S 8.75% 20/01/2022 USD 175,000 191,494  0.74  

191,494  0.74  

Bermuda

Digicel Group Ltd., Reg. S 8.25% 30/09/2020 USD 200,000 195,456  0.75  

195,456  0.75  

Brazil

Centrais Eletricas Brasileiras SA, Reg. S 6.875% 30/07/2019 USD 100,000 106,657  0.41  

Itau Unibanco Holding SA, Reg. S 5.75% 22/01/2021 USD 200,000 211,396  0.82  

318,053  1.23  

Cayman Islands

Braskem Finance Ltd., Reg. S 5.75% 15/04/2021 USD 250,000 269,329  1.04  

Embraer Overseas Ltd., Reg. S 5.696% 16/09/2023 USD 100,000 110,006  0.42  

Suzano Trading Ltd., Reg. S 5.875% 23/01/2021 USD 100,000 108,136  0.42  

487,471  1.88  

Chile

Latam Airlines Group SA, Reg. S 7.25% 09/06/2020 USD 300,000 320,833  1.24  

320,833  1.24  

Costa Rica

Banco Nacional de Costa Rica, Reg. S 5.875% 25/04/2021 USD 300,000 313,609  1.21  

313,609  1.21  

India

Adani Ports & Special Economic Zone Ltd., Reg. S 3.95% 19/01/2022 USD 200,000 205,907  0.79  

205,907  0.79  

Mexico

Alpek SAB de CV, Reg. S 4.5% 20/11/2022 USD 200,000 204,551  0.79  

Petroleos Mexicanos 4.875% 24/01/2022 USD 350,000 366,629  1.41  

571,180  2.20  

Netherlands

Greenko Dutch BV, Reg. S 5.25% 24/07/2024 USD 200,000 203,897  0.79  

203,897  0.79  

Paraguay

Telefonica Celular del Paraguay SA, Reg. S 6.75% 13/12/2022 USD 200,000 208,508  0.81  

208,508  0.81  

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Bonds

United Kingdom

Petra Diamonds US Treasury plc, Reg. S 7.25% 01/05/2022 USD 200,000 204,074  0.79  

204,074  0.79  

United States of America

CEMEX Finance LLC, Reg. S 6% 01/04/2024 USD 300,000 318,598  1.23  

US Treasury Bill 0% 30/11/2017 USD 1,500,000 1,497,535  5.78  

1,816,133  7.01  

Total Bonds 5,036,615  19.44  
Total Transferable securities and money market instruments 
dealt in on another regulated market 5,036,615  19.44  

Total Investments 22,202,807  85.69  

Cash 3,599,876 13.89

Other Assets/(Liabilities) 107,174 0.42

Total Net Assets 25,909,857 100.00

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Schedule of Investments as at 30 September 2017 (continued)

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Turkey  9.64  

United States of America  7.79  

Cayman Islands  7.79  

Netherlands  6.44  

Argentina  6.14  

Ireland  4.83  

Virgin Islands, British  3.74  

United Kingdom  3.67  

Supranational  3.23  

Brazil  2.45  

Nigeria  2.42  

Panama  2.41  

Mexico  2.20  

Kazakhstan  2.12  

Costa Rica  2.04  

India  1.98  

Peru  1.80  

Bermuda  1.75  

Luxembourg  1.61  

Hong Kong  1.55  

Chile  1.24  

Mauritius  0.99  

United Arab Emirates  0.99  

Thailand  0.98  

Curacao  0.98  

Lebanon  0.97  

Italy  0.81  

Paraguay  0.81  

Singapore  0.79  

Indonesia  0.78  

Colombia  0.75  

Total Investments  85.69  

Cash and Other Assets/(Liabilities) 14.31

Total 100.00

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Emerging Markets Short Duration Bond*  
Schedule of Investments as at 30 September 2017 (continued)

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

USD
% of 

Net Assets
USD 302,400 EUR 257,057 31/10/2017 J.P. Morgan (1,721)  (0.01) 

Total Unrealised Loss on Forward Currency Exchange Contracts (1,721)  (0.01) 
Net Unrealised Loss on Forward Currency Exchange Contracts (1,721)  (0.01) 

* Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017
30 September 2016

/Launch date % Change

Class D EUR Acc (1) €10.56 €10.00 5.60

Class D GBP Acc £15.32 £12.59 21.68

Class D USD Acc $12.69 $10.10 25.64

Class L EUR Acc €15.51 €13.16 17.86

Class L GBP A Inc £17.39 £14.56 20.77+  

Class L USD Acc $11.92 $9.57 24.56

Class L USD Acc HSC* $11.35 $9.54 18.97 

+ Performance takes into consideration dividend distributions during the year.   

* This Class is not authorised in Hong Kong and not available to Hong Kong residents.   
(1) Launch date 9 March 2017.   

Market Review

The fourth quarter of 2016 was generally positive for most major 
equity indices. The market’s reaction to Trump’s surprise victory in the 
US presidential election was unexpectedly calm, and the US equity 
market continued to rally. Financials were among the top performers 
in the market during the quarter, largely due to increasing inflation 
expectations and the prospects of easing bank regulation under 
Trump’s presidency. 

Moving into 2017, while the US stock market rallied in the first two 
months of the year, performance was weaker in March, as investors 
became more sceptical about US growth prospects and Trump’s 
ability to push through reforms. As expected, the Federal Reserve 
(Fed) raised interest rates by 0.25% in their March meeting. European 
equity markets trended higher, supported by positive earnings results 
and stronger economic data.

Performance of US financials was relatively flat at the start of the 
second quarter, but it fared better in June, helped by hawkish 
comments from the Fed and supportive US Treasury proposals for 
looser regulation in the banking sector. The Fed’s Comprehensive 
Capital Analysis and Review (CCAR), the annual review on capital 
planning practices of the largest US banks, was another positive for 
the US banking sector in the quarter, as the Fed announced it did not 
object to any of the capital plans of the 34 participating banks. In 
Europe, financials also performed well as markets interpreted Mario 
Draghi’s comments as a sign that the European Central Bank (ECB) 
could also be adopting a more hawkish position.

The Fed kept interest rates on hold in its September meeting, as 
expected, and confirmed it would start unwinding its balance sheet in 
October at a gradual pace. In the UK, the Bank of England also left 
interest rates unchanged, but Mark Carney stated that interest rates 
could rise in the relatively near term, resulting in a surge in the value 
of sterling. 

Performance Review

The fund made solid progress in absolute terms (+17.9%) in the 12 
months under review, but underperformed its benchmark, the MSCI 
ACWI/Financials Index (+25.5%).  Conditions were unfavourable for 
the portfolio in the fourth quarter of 2016, which affected the overall 

performance over the past 12 months. However, the fund’s 
performance has been much stronger year-to-date (for the 9 months 
to the end of September 2017), returning 12.6% compared to 4.9% for 
its benchmark.

Underperformance in the fourth quarter of 2016 can be attributed to the 
fund’s underweight position in the US banking sector going into the US 
election. The reasons for this underweight exposure included ongoing 
significant macroeconomic uncertainty and prolonged pressure on 
banks from the low interest rate environment. However, as US banks 
unexpectedly rallied sharply after Trump’s victory in the election, this 
underweight position detracted from the fund’s relative performance. 

Furthermore, the fund’s overweight exposure to the financial 
technology sector also had a negative influence on returns in the 
fourth quarter of 2016, due to the market’s sharp rotation out of the 
financial technology sector into the banking sector after the election. 
These companies had previously been boosted by a low interest rate 
environment that helped them fund their rapid growth. 

In 2017, we increased the fund’s exposure to US banks (e.g. JP 
Morgan, Morgan Stanley and Bank of America) following a flurry of 
supportive newsflow for the US banking sector, including more 
hawkish comments from the Fed and supportive US Treasury 
proposals for looser regulation in the banking sector. 

The fund has also benefited from several positions in the European 
banking sector year-to-date, including Danske Bank and ING Groep, 
as markets started to believe that the ECB could begin tapering its 
quantitative easing programme.

Outside of the banking sector, the fund’s overweight exposure to the 
financial technology and payment processing sectors added to 
performance year-to-date. The fund has benefited from the recent 
wave of consolidation in the digital payments sector. Paysafe, for 
example, outperformed after receiving a £2.9bn takeover bid from a 
consortium including Blackstone and CVC Capital Partners. Vantiv 
was another highlight for the fund, following news of a £9.3bn merger 
deal with Worldpay, and finally, Paypal acquired Swift Financial to 
boost its lending to small businesses. Mastercard and Temenos also 
benefited the fund in the 9 months to the end of September, after 
reporting strong second-quarter earnings.
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Performance Review continued

Several positions in emerging markets contributed positively to the 
fund’s performance over the 12 months under review. State-owned 
Russian bank Sberbank has continued to perform well following strong 
results, and has been one of the main beneficiaries of the recent 
deposit flight from Russian private banks. Brazilian bank Itau 
Unibanco, a relatively new position in the portfolio, outperformed after 
the country’s anti-trust authority, CADE, approved its acquisition of 
Citigroup’s Brazilian retail banking and insurance assets. In India, 
other positive contributions over the 12 months came from Indiabulls 
Housing Finance and Yes Bank. 

Outlook

Synchronised acceleration in global growth is still ongoing, which is 
supportive for interest rates, especially in the US, and it is obviously 
very good for financials. This is despite uncertainty about inflation – 
while the Fed still argues that inflation is going to pick up, economists 
are generally saying that technology, demographics and geopolitical 
uncertainty is keeping inflation under control. On balance it seems 
unlikely that inflationary pressures will cause the Fed to raise interest 
rates aggressively from here.

In the eurozone, recent economic growth figures have shown recovery 
across the region, which should support the European Central Bank’s 
decision to start tapering its quantitative easing programme. 
Nevertheless, the strengthening of the euro has increased uncertainty, 
and Draghi has announced that low interest rates will remain ‘well past 
the horizon of our net asset purchases.’  

The third quarter earnings season is particularly important, because 
we are now in a rising interest rate environment. Second quarter 
results were generally supportive in the US and European banking 
sectors, but so far we’ve seen a relatively mixed start to the third 
quarter earnings season in the US, with a fairly weak outlook for US 
investment banks. We believe this is down to a combination of factors: 
activity has picked up, deregulation is starting to creep in and more 
capital is being put to use in that area, and competition is fierce. More 
positively, however, private banking and wealth management have 
generally surprised on the upside so far, with more loans and deposits, 
and an increase in investment activity. 

Outside of the US and Europe, the fund holds a number of positions in 
emerging markets, including India, Russia, Brazil and Hong Kong. 
While a significant portion of the fund is interest rate-sensitive, we also 
believe that the fund’s sizable exposure to the disruptive financial 
technology and payment processing sectors should continue to grow, 
regardless of whether interest rates increase. We additionally retain a 
focus on restructuring stories that in our view offer substantial potential 
for increased profitability over the medium term.

Guy de Blonay
Fund Manager

30 September 2017

THE JUPITER GLOBAL FUND 

Jupiter Global Financials 

 ■ Jupiter Global Financials Review of Portfolio as at 30 September 2017(continued)
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Banks
Banco Bradesco SA, ADR Preference USD 65,200 599,682  0.91  
Banco Comercial Portugues SA 'R' EUR 5,800,000 1,421,290  2.15  
Bank Central Asia Tbk. PT IDR 1,300,000 1,659,342  2.51  
Bank of America Corp. USD 119,382 2,571,490  3.88  
Bank of China Ltd. 'H' HKD 1,122,000 468,794  0.71  
Banque Cantonale Vaudoise CHF 1,500 935,554  1.41  
BOC Hong Kong Holdings Ltd. HKD 507,000 2,084,002  3.15  
China Merchants Bank Co. Ltd. 'H' HKD 483,500 1,437,169  2.17  
Citigroup, Inc. USD 46,000 2,828,442  4.27  
Credit Agricole SA EUR 88,260 1,350,157  2.04  
DNB ASA NOK 80,577 1,377,529  2.08  
HDFC Bank Ltd., ADR USD 17,500 1,412,767  2.13  
ICICI Bank Ltd. INR 324,000 1,161,975  1.75  
IndusInd Bank Ltd. INR 42,000 914,589  1.38  
ING Groep NV EUR 35,277 545,294  0.82  
Intesa Sanpaolo SpA EUR 375,000 1,120,875  1.69  
Itau Unibanco Holding SA Preference BRL 133,100 1,524,322  2.30  
JPMorgan Chase & Co. USD 29,000 2,340,911  3.53  
KBC Group NV EUR 27,000 1,928,610  2.91  
Kotak Mahindra Bank Ltd. INR 25,000 324,520  0.49  
Liberbank SA EUR 650,000 504,075  0.76  
Sberbank of Russia PJSC RUB 563,765 1,589,626  2.40  
Societe Generale SA EUR 13,670 671,060  1.01  
SVB Financial Group USD 1,400 221,160  0.33  
Swedbank AB 'A' SEK 68,785 1,599,767  2.42  
Turkiye Garanti Bankasi A/S TRY 136,000 316,854  0.48  
UniCredit SpA EUR 131,000 2,358,655  3.56  
Yes Bank Ltd. INR 319,185 1,445,618  2.18  

36,714,129  55.42  
Capital Markets
Amundi SA EUR 22,300 1,564,345  2.36  
E*TRADE Financial Corp. USD 9,300 340,142  0.51  
Goldman Sachs Group, Inc. (The) USD 4,900 976,814  1.48  
Morgan Stanley USD 49,100 2,001,134  3.02  
MSCI, Inc. USD 12,200 1,207,565  1.82  
Natixis SA EUR 259,000 1,741,387  2.63  
Partners Group Holding AG CHF 3,700 2,100,039  3.17  
Premier Asset Management Group plc GBP 195,367 395,052  0.60  
S&P Global, Inc. USD 5,500 723,927  1.09  
State Street Corp. USD 8,400 681,150  1.03  
VZ Holding AG CHF 2,500 664,977  1.00  

12,396,532  18.71  

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Financials Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Commercial Services & Supplies
Intrum Justitia AB SEK 16,000 477,633  0.72  

477,633  0.72  
Consumer Finance
Bharat Financial Inclusion Ltd. INR 30,000 368,976  0.56  

Reliance Home Finance Ltd. INR 150,000 196,714  0.29  

565,690  0.85  
Diversified Financial Services
Reliance Capital Ltd. INR 150,000 1,140,826  1.72  

1,140,826  1.72  
Equity Real Estate Investment Trusts (REITs)
Axiare Patrimonio SOCIMI SA, REIT EUR 35,106 599,874  0.91  

599,874  0.91  
Insurance
AIA Group Ltd. HKD 258,200 1,611,220  2.43  

ASR Nederland NV EUR 22,093 744,148  1.12  

ICICI Prudential Life Insurance Co. Ltd. INR 153,000 770,722  1.16  

Ping An Insurance Group Co. of China Ltd. 'H' HKD 121,000 785,883  1.19  

ZhongAn Online P&C Insurance Co. Ltd. 'H' HKD 11,200 76,992  0.12  

3,988,965  6.02  
Internet Software & Services
Q2 Holdings, Inc. USD 14,500 503,570  0.76  

503,570  0.76  
IT Services
Euronet Worldwide, Inc. USD 8,000 636,829  0.96  

Global Payments, Inc. USD 8,400 667,889  1.01  

Mastercard, Inc. 'A' USD 3,500 415,230  0.63  

PayPal Holdings, Inc. USD 36,600 1,980,593  2.99  

SafeCharge International Group Ltd. GBP 110,000 356,388  0.54  

Vantiv, Inc. 'A' USD 32,700 1,963,733  2.96  

Visa, Inc. 'A' USD 11,300 1,000,154  1.51  

7,020,816  10.60  
Professional Services
IHS Markit Ltd. USD 13,000 485,592  0.73  

485,592  0.73  
Real Estate Management & Development
Investis Holding SA CHF 6,000 299,534  0.45  

299,534  0.45  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Software

Guidewire Software, Inc. USD 7,200 469,653  0.71  

Intuit, Inc. USD 1,100 132,512  0.20  

Temenos Group AG CHF 3,300 285,816  0.43  

887,981  1.34  

Thrifts & Mortgage Finance

Charter Court Financial Services Group plc GBP 220,000 605,922  0.92  

Indiabulls Housing Finance Ltd. INR 133,275 2,067,143  3.12  

2,673,065  4.04  

Total Equities 67,754,207  102.27  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 67,754,207  102.27  

Total Investments 67,754,207  102.27  

Cash 64,359 0.10

Other Assets/(Liabilities) (1,571,136) (2.37)

Total Net Assets 66,247,430 100.00

The accompanying notes form an integral part of these financial statements.
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Industry Sector Allocation of Portfolio (unaudited)
% of 

Net Assets

Banks  55.42  

Capital Markets  18.71  

IT Services  10.60  

Insurance  6.02  

Thrifts & Mortgage Finance  4.04  

Diversified Financial Services  1.72  

Software  1.34  

Equity Real Estate Investment Trusts (REITs)  0.91  

Consumer Finance  0.85  

Internet Software & Services  0.76  

Professional Services  0.73  

Commercial Services & Supplies  0.72  

Real Estate Management & Development  0.45  

Total Investments  102.27  

Cash and Other Assets/(Liabilities) (2.27)

Total 100.00

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
USD 2,248,428 EUR 1,873,598 13/10/2017 J.P. Morgan 28,747  0.04  

Total Unrealised Gain on Forward Currency Exchange Contracts 28,747  0.04  
EUR 22,695 USD 27,066 13/10/2017 J.P. Morgan (205)  –  

USD 100,000 EUR 85,081 13/10/2017 J.P. Morgan (473)  –  

Total Unrealised Loss on Forward Currency Exchange Contracts (678)  –  
Net Unrealised Gain on Forward Currency Exchange Contracts 28,069  0.04  

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter Global Financials Schedule of Investments as at 30 September 2017 (continued)

Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

United Kingdom Gocompare.Com Group plc GBP 450,000 528,252 10,833  0.01  

United Kingdom Polar Capital Global Financials Trust plc GBP 700,000 1,072,506 13,877  0.02  

United Kingdom Royal Bank of Scotland Group plc GBP 220,000 668,415 11,404  0.02  

United Kingdom Standard Life Aberdeen plc GBP 73,317 358,468 7,842  0.01  

Total Unrealised Gain on Contracts for Difference 43,956  0.06  

Ireland Bank of Cyprus Holdings plc EUR 481,677 1,314,978 (95,131)  (0.14) 

Israel Plus500 Ltd. GBP 190,000 1,922,610 (43,586)  (0.07) 

United Kingdom 3i Group plc GBP 115,000 1,191,043 (71,977)  (0.11) 

United Kingdom Beazley plc GBP 175,000 942,358 (70,674)  (0.11) 

United Kingdom BGEO Group plc GBP 25,000 923,114 (56,783)  (0.08) 

United Kingdom London Stock Exchange Group plc GBP 47,000 2,030,155 (72,943)  (0.11) 

United Kingdom Prudential plc GBP 118,000 2,387,749 (36,108)  (0.05) 

United Kingdom St. James's Place plc GBP 34,500 449,255 (123)  –  

United Kingdom TBC Bank Group plc GBP 81,604 1,521,156 (37,440)  (0.06) 

Total Unrealised Loss on Contracts for Difference (484,765)  (0.73) 

Net Unrealised Loss on Contracts for Difference (440,809)  (0.67) 

Counterparty Unrealised Gain/(Loss) 
EUR

Bank of America Merrill Lynch (440,809)

(440,809)

The accompanying notes form an integral part of these financial statements.



168

THE JUPITER GLOBAL FUND 

Jupiter Global Value 

 ■ Jupiter Global Value* Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017
30 September 2016

/Launch date % Change

Class D GBP Acc (1) £11.87 £10.00 18.70

Class I GBP Acc (2) £11.54 £10.00 15.40

Class L EUR Acc €22.70 €19.30 17.62

Class L GBP A Inc £19.60 £16.36 20.54+  

Class L USD Acc $18.29 $14.70 24.42

+  Performance takes into consideration dividend distributions during the year.   
* Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.    
(1) Launch date 14 November 2016.   
(2) Launch date 25 October 2016.   

Ben Whitmore and Dermot Murphy assumed management of the 
Jupiter Global Equities fund on 25th October 2016, and brought the 
fund in line with their value style of investing. The fund changed its 
name to the Jupiter Global Value fund as of 3rd July 2017. 

We seek to grow money invested in the fund over the long term by 
identifying and constructing a portfolio of lowly-valued global shares. 
As value investors we believe the key determinant of future returns is 
whether the valuation initially paid for a share is high or low relative to 
its long term history. There is a significant amount of evidence showing 
that shares purchased at a low valuation have historically delivered 
above average returns over time. The theory is that low valuations 
result in higher future returns whereas higher valuations on average 
result in lower future returns. In other words, there is a ‘value premium’ 
which, if it can be captured, leads to above average returns over the 
long term.

Our investment process is focused on identifying lowly valued shares 
with resilient balance sheets and good businesses in an attempt to 
capture this value premium. By initially utilising a screening process 
we are able to reduce the global universe to a manageable size. We 
believe that emotions are the biggest inhibitor of returns. In order to 
avoid emotional pitfalls, we use two screens: (1) The Graham & 
Dodd screen provides an average ten year earnings to price ratio 
which enables us to gain an insight into which shares are lowly 
valued in relation to their earnings power over a business cycle (2) 
The Greenblatt screen provides a list of companies which have the 
best combination of low valuation and a high return on operating 
assets (as measured by the ratio of earnings before interest and tax 
to enterprise value).

We do not attempt to make forecasts at either the company or 
macroeconomic level. Forecasting the future is inherently difficult and 
unreliable, especially to do so consistently, so instead the aim is to 
understand where a company’s current earnings sit within the broader 
historical context.

Once the global universe is narrowed down to a list of lowly valued 
shares we look for sound franchises, with reasonable balance sheets, 
a conversion of profits into cash and good capital discipline. Each 
investment starts at a minimum of 1.5% of the portfolio with a diverse 
range of investments by geography, industry and theme to ensure an 
appropriate level of risk.

Performance Overview

Over the 12 months under review, the fund returned 24.4% compared 
to a rise of 19.3% for its benchmark, the MSCI AC World Index. Whilst 
value as a style has acted as a headwind in some countries over the 
past year, the diversification afforded to a global mandate has 
contributed to the fund producing good returns under its new strategy.

The biggest contributor to the fund’s returns over the period came 
from its holding in Via Varejo, Brazil’s largest electrical and furniture 
retailer. The company has benefited from restructuring its online 
capabilities and from Brazil’s recovery from its biggest recession since 
the 1930s.

Adtalem (previously known as DeVry Education), a for-profit education 
company providing tertiary education in America, Puerto Rica and 
Brazil, also performed well. The company resolved its regulatory 
investigation and the Trump administration is much more supportive of 
for-profit education.

Elsewhere, Coface, a French-listed credit insurance company, 
benefited from a restructuring of its emerging market business, which 
led to significantly lower underwriting losses. 

Mining companies were one of the best performing sectors in the 12 
months under review, as the worries over the global economy, and 
China in particular, abated somewhat. This was beneficial for the 
fund’s investments in mining companies Anglo American and South32.

The biggest detractor to returns over the year came from the fund’s 
holding in Pearson. Pearson is a leader in the provision of educational 
materials to schools and universities worldwide. However, their higher 
education, print textbook business in North America is under severe 
pressure. Students are renting books rather than buying them and this 
has caused a sharp fall in profits. This is now only 5% of the group but 
is falling sharply.

Centrica also had a negative influence on returns as markets 
anticipated further regulatory intervention in the retail energy markets. 
Subsequently, the UK government announced plans to publish a draft 
law to cap household energy prices. Elsewhere, Tesco fell when 
Amazon announced the purchase of Whole Foods. The market viewed 
this as negative because Amazon has disrupted so many different 
industry profit pools.
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Performance Overview continued

Following the reorganisation of the fund, new positions were 
established in Urban Outfitters (US clothing retailer), Barrick Gold 
(gold mining company) and Ralph Lauren (worldwide clothing brand).  
These businesses are out of favour with the stock market and trade on 
low valuations.  In each case we believe the concerns are already 
more than accounted for in the share price. Both Urban Outfitters and 
Ralph Lauren have net cash on their balance sheets. We added to the 
fund’s existing holdings in Pearson and Western Union.  We sold the 
fund’s entire position in Coach (US luxury retailer), Adtalem and OPAP 
(Greek lottery operator).  

Over half of the holdings in the fund (excluding financial companies) 
have net cash on their balance sheets.1  This is of particular importance 
because of very high levels of corporate indebtedness seen around 
the world at the same time that corporate profitability is at very high 
levels.  A recession could make this combination very painful.

Outlook

Value as a style has underperformed growth as a style for the last 10 
years.2 The severity of this underperformance has only been seen 
twice before in the last 90 years. At the same time, stock markets are 
trading at close to all-time high levels and valuations. The S&P 500 
Index is currently trading on a price-to-earnings ratio of 30x, using our 
preferred Graham and Dodd measure3, a level that has only been 
exceeded twice in the last 100 years. These high levels are grounds 
for caution. However, the Jupiter Global Value fund is trading on a 
Graham and Dodd P/E of just over 10x, making it lowly-valued in 
relation to these indices.4   

Ben Whitmore
Fund Manager

30 September 2017

1Source: Jupiter
2Source: Bloomberg, 30 June 2017
3The Graham and Dodd method of measuring a share’s valuation is expressed as 
the ratio of the current share price to the average annual earnings of the company 
over the previous 10 years. We prefer this method as because it does not rely on 
forecasted earnings, which are extremely difficult for analysts to get right consistently.
4Source: Robert Shiller

* Prior to 3 July 2017 the Fund was known as Jupiter Global Equities. 
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Australia
Metcash Ltd. AUD 1,835,000 3,690,582  1.57  
Seven West Media Ltd. AUD 10,560,000 5,485,563  2.33  
South32 Ltd. AUD 2,395,000 6,150,186  2.62  

15,326,331  6.52  
Brazil
Via Varejo SA BRL 700,000 4,779,576  2.04  

4,779,576  2.04  
Canada
Barrick Gold Corp. USD 265,000 4,294,325  1.83  

4,294,325  1.83  
Czech Republic
Philip Morris CR A/S CZK 6,300 4,738,966  2.02  

4,738,966  2.02  
Denmark
AP Moller - Maersk A/S 'B' DKK 3,000 5,730,889  2.44  

5,730,889  2.44  
France
Coface SA EUR 720,000 7,807,854  3.32  

7,807,854  3.32  
Germany
Volkswagen AG Preference EUR 43,000 6,914,533  2.94  

6,914,533  2.94  
Greece
Hellenic Exchanges - Athens Stock Exchange SA EUR 755,000 4,383,560  1.86  
Hellenic Telecommunications Organization SA EUR 270,000 3,283,573  1.40  

7,667,133  3.26  
Japan
Fuji Machine Manufacturing Co. Ltd. JPY 340,000 6,330,117  2.69  
Lintec Corp. JPY 190,000 5,157,855  2.20  
Maeda Road Construction Co. Ltd. JPY 225,000 4,845,369  2.06  
Sankyo Co. Ltd. JPY 125,000 3,990,840  1.70  
TS Tech Co. Ltd. JPY 150,000 5,039,130  2.14  

25,363,311  10.79  
Sweden
Telefonaktiebolaget LM Ericsson 'B' SEK 1,215,000 7,007,044  2.98  

7,007,044  2.98  

* Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

United Kingdom

Anglo American plc GBP 430,000 7,679,060  3.27  

Aviva plc GBP 1,050,000 7,260,906  3.09  

BP plc GBP 1,160,000 7,431,305  3.16  

Centrica plc GBP 2,500,000 6,262,776  2.66  

Firstgroup plc GBP 3,000,000 4,741,242  2.02  

Marks & Spencer Group plc GBP 1,015,000 4,819,832  2.05  

Pearson plc GBP 900,000 7,343,707  3.12  

Royal Bank of Scotland Group plc GBP 2,055,000 7,375,502  3.14  

Standard Chartered plc GBP 795,000 7,884,865  3.36  

Tesco plc GBP 2,450,000 6,145,717  2.62  

TP ICAP plc GBP 1,160,000 8,048,738  3.42  

74,993,650  31.91  

United States of America

Abercrombie & Fitch Co. 'A' USD 300,000 4,324,500  1.84  

Cisco Systems, Inc. USD 255,000 8,502,975  3.62  

Citigroup, Inc. USD 110,000 7,989,850  3.40  

H&R Block, Inc. USD 310,000 8,445,950  3.60  

Ralph Lauren Corp. USD 100,000 8,885,500  3.78  

Teradata Corp. USD 245,000 8,272,425  3.52  

Urban Outfitters, Inc. USD 235,000 5,622,375  2.39  

Western Union Co. (The) USD 370,000 7,050,350  3.00  

59,093,925  25.15  

Total Equities 223,717,537  95.20  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 223,717,537  95.20  

Total Investments 223,717,537  95.20  

Cash 11,008,113 4.68

Other Assets/(Liabilities) 267,740 0.12

Total Net Assets 234,993,390 100.00

* Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United Kingdom  31.91  

United States of America  25.15  

Japan  10.79  

Australia  6.52  

France  3.32  

Greece  3.26  

Sweden  2.98  

Germany  2.94  

Denmark  2.44  

Brazil  2.04  

Czech Republic  2.02  

Canada  1.83  

Total Investments  95.20  

Cash and Other Assets/(Liabilities) 4.80

Total 100.00

* Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017
30 September 2016 

/Launch Date % Change

Class D EUR Acc €13.21 €12.30 7.40

Class D GBP Acc (1) £9.43 £10.00 (5.70)

Class D USD Acc $13.74 $12.09 13.65

Class L EUR Acc €18.54 €17.44 6.31

Class L GBP A Inc £19.48 £17.88 8.95

Class L USD A Inc $210.55 $187.22 12.46

(1) Launch date 5 April 2017.

Market Review

The fourth quarter of 2016 was a particularly difficult period for Indian 
equities. Newsflow was dominated by the Government of India’s 
surprise decision in November to remove all 500 and 1,000 rupee 
notes from circulation (‘de-monetisation’), representing around 86% of 
India’s cash by value, in an attempt to fight unaccounted-for wealth 
and counterfeit notes. Concerns over a demand slowdown following 
de-monetisation, coupled with portfolio outflows from emerging 
markets following Trump’s victory in the US presidential election, 
weighed on performance at the end of the year. 

The start of 2017 was much more positive, however, as Indian equities 
were supported by declining concerns over a potential growth shock 
due to de-monetisation and the 2017/2018 Union Budget announced 
at the start of February. In March, market sentiment was further 
buoyed by the dominant victory of the ruling BJP in the state elections, 
which confirmed the ruling party’s popularity at the ground level. 

The Goods & Services Tax (GST), which simplified a very complex 
system of regional taxes, was implemented on 1 July 2017. Increasing 
expectations of monetary easing further supported Indian equities, as 
well as better-than-expected fiscal Q1 2018 earnings (the three 
months to the end of June 2017). In its August meeting, the Reserve 
Bank of India cut interest rates by 25 basis points to 6.0%, and 
reiterated that its overall policy stance remains neutral. Performance 
in the Indian equity market was weaker in August and September due 
to a combination of factors including concerns over GST 
implementation, geopolitics, pressure from higher crude prices, 
concerns on a widening fiscal deficit, and lessening interest rate cut 
expectations due to the recent spike in inflation. 

Performance Review

The MSCI India Index returned 14.2% in the 12 months under review 
(in US dollar terms), and the fund underperformed its benchmark, 
returning 12.5%.
Underperformance can partly be attributed to the fund’s exposure to 
the Consumer Staples sector, as a number of companies reported a 
year-on-year decline in quarterly profits, largely as a result of 
destocking ahead of the implementation of GST. Performance from 
Godfrey Phillips was particularly weak, as the wider tobacco industry 
sold off when the government surprised the market with a change to 
the industry’s tax status. However, on the positive side, Gillette India 
announced a 54% year-on-year rise in net profit for Q4 FY17 and an 
increase in its dividend payout, and Procter & Gamble also 
outperformed over the 12 months.

Hindustan Petroleum was the largest positive contributor to the fund’s 
performance. The company reported a 67% year-on-year increase in 
annual net profits in March 2017, and the government has continued 
to make progress on deregulation of the energy sector. Elsewhere in 
the sector, Indian Oil was also among the top performing positions, 
helped by strong margins.

The fund’s holdings in SpiceJet and Interglobe Aviation contributed 
positively to returns in the 12 months. SpiceJet reported good quarterly 
results in August, helped by higher fares and better seat occupancy, 
and InterGlobe Aviation reported a 37% year-on-year increase in net 
profit for Q1FY18.

We opened a position in Reliance Capital in June and increased the 
position in the third quarter quarter, which contributed positively to the 
fund’s performance. Senior management at the company has now 
listed the housing finance business separately, and is looking to list its 
asset management and general insurance businesses too, in order to 
create value for shareholders, and the company is also making 
significant investments into digital initiatives.

Outlook

India’s economic growth fell to a three-year low of 5.7%, in the quarter 
to the end of June, largely due to uncertainty surrounding the 
implementation of GST. Supply and distribution chains have been 
disrupted as the country adapts to GST; we saw this ourselves during 
a recent visit to India. Market expectations for fiscal Q2 2018 (the July 
to September 2017 quarter) have been high, although we do think 
expectations have been coming down as people are realising that the 
GST changes have not been absorbed as quickly as anticipated.

While we wouldn’t be surprised to see negative earnings surprises in 
upcoming results announcements, we still think there are significant 
long-term benefits from GST that will start coming through in 
subsequent quarters. For instance, we believe that business should 
shift from the informal sector towards businesses that are already tax-
compliant, which in the long term should benefit the companies in the 
portfolio. In addition, India’s manufacturing sector unexpectedly 
expanded in August, suggesting that growth is improving, despite 
disruption from GST. As we enter the festive season in India, we 
should be able to more clearly gauge consumer reaction, and we 
expect to see strong sales.
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Outlook continued
So, although the implementation of GST has caused some short term 
uncertainty, it also reinforces our key economic thesis: that the 
modernisation and reforms of Modi’s administration are helping to lay 
the foundation for strong growth in India’s economy over the long 
term. In our view there are still five main factors that will drive long-
term profitability of Indian companies and which are still under-
appreciated by the market: political stability, introduction of direct 
benefit transfers, the positive longer-term impact of GST, increasing 
access to high-speed internet and a shift from physical to financial 
savings. We believe that the negative impact of GST will be temporary, 
and we still feel extremely positive both on the long term trajectory of 
the Indian economy and on the profitability of the businesses in the 
fund’s portfolio.

Avinash Vazirani
Fund Manager

30 September 2017

THE JUPITER GLOBAL FUND 
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 ■ Jupiter India Select Review of Portfolio as at 30 September 2017 (continued)
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

India

Aditya Birla Fashion and Retail Ltd. INR 709,281 1,769,809  0.47  

Anant Raj Ltd. INR 300,000 252,583  0.07  

Arvind Ltd. INR 583,335 3,306,681  0.89  

AU Small Finance Bank Ltd. INR 501,673 4,366,648  1.17  

Bharat Heavy Electricals Ltd. INR 2,828,470 3,634,903  0.98  

Bharat Petroleum Corp. Ltd. INR 1,442,614 10,408,021  2.79  

Bharti Infratel Ltd. INR 689,567 4,205,488  1.13  

Biocon Ltd. INR 2,291,771 11,652,686  3.13  

BSE Ltd. INR 235,000 3,512,319  0.94  

Byke Hospitality Ltd. (The) INR 603,273 1,593,490  0.43  

Canara Bank INR 1,215,017 5,728,668  1.54  

Capital First Ltd. INR 370,878 4,164,961  1.12  

Care Ratings Ltd. INR 60,871 1,269,881  0.34  

Castrol India Ltd. INR 364,030 1,987,189  0.53  

Coffee Day Enterprises Ltd. INR 516,783 1,719,841  0.46  

Cox & Kings Ltd. INR 912,625 3,862,154  1.04  

Crompton Greaves Consumer Electricals Ltd. INR 1,212,766 3,877,324  1.04  

Deccan Gold Mines Ltd. INR 1,357,888 785,735  0.21  

Dhanlaxmi Bank Ltd. INR 1,930,000 1,097,581  0.29  

eClerx Services Ltd. INR 153,073 2,923,325  0.78  

Edelweiss Financial Services Ltd. INR 1,412,840 5,804,918  1.56  

Eicher Motors Ltd. INR 3,827 1,828,600  0.49  

EIH Associated Hotels INR 1,300,850 6,876,135  1.84  

Elpro International Ltd. INR 3,300,000 2,333,869  0.63  

Emami Ltd. INR 110,100 1,844,101  0.49  

Engineers India Ltd. INR 641,019 1,459,649  0.39  

Exide Industries Ltd. INR 1,627,309 5,130,414  1.38  

Federal Bank Ltd. INR 1,813,786 3,127,792  0.84  

Force Motors Ltd. INR 110,972 6,394,332  1.72  

Fortis Healthcare Ltd. INR 2,017,865 4,448,107  1.19  

Gillette India Ltd. INR 101,443 8,707,637  2.34  

Godfrey Phillips India Ltd. INR 982,978 15,170,890  4.07  

Grasim Industries Ltd. INR 209,800 3,641,833  0.98  

HCL Technologies Ltd. INR 297,070 3,978,214  1.07  

Himatsingka Seide Ltd. INR 408,222 2,059,389  0.55  

Hindustan Petroleum Corp. Ltd. INR 5,134,538 33,546,434  9.00  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

India (continued)

Hindustan Zinc Ltd. INR 401,059 1,816,661  0.49  

ICICI Bank Ltd. INR 1,136,079 4,810,401  1.29  

ICICI Prudential Life Insurance Co. Ltd. INR 1,067,933 6,356,102  1.71  

IDFC Ltd. INR 1,742,496 1,573,781  0.42  

IL&FS Transportation Networks Ltd. INR 758,558 847,100  0.23  

India Grid Trust INR 1,622,754 2,382,275  0.64  

Indian Hotels Co. Ltd. (The) INR 933,101 1,661,227  0.45  

Indian Oil Corp. Ltd. INR 1,487,508 9,119,739  2.45  

Indo Count Industries Ltd. INR 897,727 1,359,818  0.36  

InterGlobe Aviation Ltd. INR 556,459 9,342,889  2.51  

IRB InvIT Fund INR 885,000 1,304,638  0.35  

JBF Industries Ltd. INR 594,063 1,376,371  0.37  

Kaveri Seed Co. Ltd. INR 374,694 2,966,865  0.80  

Kotak Mahindra Bank Ltd. INR 207,339 3,181,102  0.85  

Max Financial Services Ltd. INR 627,202 5,673,382  1.52  

Max India Ltd. INR 487,510 1,041,066  0.28  

Milk Food Ltd. INR 187,000 599,717  0.16  

MRF Ltd. INR 4,901 4,726,965  1.27  

Multi Commodity Exchange of India Ltd. INR 112,598 1,791,140  0.48  

Narayana Hrudayalaya Ltd. INR 321,418 1,491,340  0.40  

Natco Pharma Ltd. INR 425,411 5,125,446  1.37  

NBCC India Ltd. INR 679,810 2,212,439  0.59  

Nestle India Ltd. INR 55,720 6,155,429  1.65  

Oriental Bank of Commerce INR 1,271,646 2,319,428  0.62  

Power Grid Corp. of India Ltd. INR 1,056,843 3,413,607  0.92  

Prism Cement Ltd. INR 2,369,263 3,733,879  1.00  

Procter & Gamble Hygiene & Health Care Ltd. INR 40,039 5,190,421  1.39  

Punjab & Sind Bank INR 2,101,254 1,450,694  0.39  

Quick Heal Technologies Ltd. INR 289,290 791,811  0.21  

Reliance Capital Ltd. INR 1,040,965 9,338,010  2.51  

Reliance Home Finance Ltd. INR 873,024 1,327,745  0.36  

Royal Orchid Hotels Ltd. INR 300,000 602,067  0.16  

Rural Electrification Corp. Ltd. INR 1,382,499 3,235,884  0.87  

SML ISUZU Ltd. INR 124,183 1,679,726  0.45  

Southern Online Bio Technologies Ltd. INR 784,507 33,746  0.01  

SpiceJet Ltd. INR 2,530,183 4,959,662  1.33  

State Bank of India INR 2,084,039 8,098,481  2.17  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

India (continued)

State Bank of India, GDR USD 30,154 1,164,698  0.31  

Sun Pharmaceutical Industries Ltd. INR 605,551 4,665,037  1.25  

Suprajit Engineering Ltd. INR 309,849 1,356,553  0.36  

Syndicate Bank INR 1,585,065 1,511,666  0.41  

Syngene International Ltd. INR 158,224 1,200,274  0.32  

TAKE Solutions Ltd. INR 394,362 925,762  0.25  

Tech Mahindra Ltd. INR 538,636 3,775,193  1.01  

Texmaco Rail & Engineering Ltd. INR 2,168,015 3,280,647  0.88  

Torrent Pharmaceuticals Ltd. INR 89,773 1,691,635  0.45  

Torrent Power Ltd. INR 919,403 2,964,046  0.80  

Triveni Turbine Ltd. INR 1,403,300 2,786,192  0.75  

TTK Healthcare Ltd. INR 112,633 1,291,491  0.35  

United Spirits Ltd. INR 120,365 4,417,805  1.19  

Visaka Industries Ltd. INR 251,411 2,285,887  0.61  

Welspun India Ltd. INR 318,335 333,076  0.09  

Whirlpool of India Ltd. INR 214,581 4,213,606  1.13  

Yes Bank Ltd. INR 1,168,710 6,261,745  1.68  

345,687,968  92.76  

Isle of Man

Eros International plc USD 354,893 4,808,800  1.29  

4,808,800  1.29  

Israel

Taro Pharmaceutical Industries Ltd. USD 8,977 1,004,526  0.27  

1,004,526  0.27  

Total Equities 351,501,294  94.32  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 351,501,294  94.32  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments
dealt in on another regulated market
Bonds

Mauritius

Mauritius Treasury Bill 0% 15/06/2018 MUR 4,500,000 130,605  0.04  

130,605  0.04  

Total Bonds 130,605  0.04  
Total Transferable securities and money market instruments dealt 
in on another regulated market 130,605  0.04  

Other transferable securities and money market instruments

 Equities

India

HDFC Bank Ltd.* INR 282,102 7,837,966  2.10  

7,837,966  2.10  

Isle of Man

Hirco plc* GBP 50,000 –  –  

–  –  

Total Equities 7,837,966  2.10  

 Warrants

Guernsey

Lionsgold Ltd. 01/01/2019* GBP 2,548,314 –  –  

–  –  

Total Warrants –  –  

Total Other transferable securities and money market instruments 7,837,966  2.10  

Total Investments 359,469,865  96.46  

Cash 12,597,691 3.38

Other Assets/(Liabilities) 598,941 0.16

Total Net Assets 372,666,497 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

India  94.86  

Isle of Man  1.29  

Israel  0.27  

Mauritius  0.04  

Guernsey  –  

Total Investments  96.46  

Cash and Other Assets/(Liabilities) 3.54

Total 100.00

The accompanying notes form an integral part of these financial statements.
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Performance

NAV 30 September 2017 30 September 2016 % Change

Class D EUR Acc €10.86 €9.96* 9.04

Class D USD Acc $13.30 $11.52* 15.45

Class L EUR Acc €20.43 €18.87* 8.27

Class L GBP A Inc £20.68 £18.68* 10.99+  

Class L USD Acc $17.41 $15.20* 14.54

+ Performance takes into consideration dividend distributions during the year.   

* Net Asset Values per Share include Swing Pricing Adjustments. For current year, refer to Note 13 for further details.   

Market Review
It has been a positive year for Japanese equities, with overseas 
investors experiencing the tailwind of a generally weak US dollar. 
Japanese equities also received support from the strong global 
economic backdrop and the corresponding outlook for inflation. Indeed 
the Japanese economy appears to be running with very little slack. 
The rate of unemployment was just 2.8% in August – a level not seen 
since the early 1990s – with a job-to-applicant ratio of 1.52 indicating 
that the labour market is incredibly tight.

Towards the end of 2016 the market turned its attention to the US 
Presidential election and the consequent reinvigoration of global stock 
markets on the expectation of tax cuts and large spending programmes 
in the US. That theme continued into 2017, boosting the Japanese 
stock market in early January. However, the market hit a slightly more 
cautious tone towards the end of the month as Donald Trump’s first 
few days in office proved to be as volatile and controversial as his 
election campaign. Nevertheless, the markets balanced such 
negativity with a more encouraging view on global economic data and 
the corresponding outlook for inflation, both of which should be 
positive for stock markets.

Towards the end of the second quarter, Prime Minister Abe received 
a bloody nose in the Tokyo Metropolitan Assembly election. His party, 
the LDP, suffered a significant swing of support towards the new 
Tomin First party headed by Tokyo Governor Yuriko Koike. That result 
appeared to shake Abe out of the complacency his high approval 
rating has encouraged and during the third quarter of the year he 
announced a snap general election to be held in October. His lead in 
the polls suggests he will be a comfortable winner on election day, 
with perhaps a greater focus on the economic growth agenda for the 
years ahead.

Performance Review
The largest contributor to the fund’s performance during the period 
was Daifuku, as its share price more than doubled over the year. The 
company has benefited from the theme of labour-replacement, as the 
market for goods handing equipment in warehouses and logistics 
facilities improves. We see this as a long-term trend so are happy to 
continue to hold the stock. Daifuku is exposed to blue-collar automation 
such as warehousing and distribution, but we are also investigating 
opportunities in white-collar automation elsewhere in the portfolio 
through technology names like SCSK.

Another of the largest positive contributors was also a new holding 
added towards the end of 2016. IRISO is an electronics component 
manufacturer, which we liked for its strong position in connectors for 
in-car electronics, which we see as a growth market as demand for 
electronic systems in cars seems likely to increase. At the time of 
purchases we were also optimistic that there was scope for the 
company to improve its below-average dividend payout ratio. This 
duly happened later in the second quarter of 2017, helping push the 
share price higher.

En-japan was another new position added during the last year that has 
worked out well for the fund. This recruitment business is another of 
the stocks in the portfolio that has been able to benefit from Japan’s 
tight labour market. Elsewhere, design company Nomura Co was a 
further highlight, as the share price rose following the announcement 
of strong operating profits and a robust order pipeline, which the 
market took as indicative of potential for earnings growth. 

On the negative side, the fund’s exposure to telecoms companies 
KDDI and NTT both detracted from returns relative to the benchmark 
during the period under review. Other negatives included the fund’s 
exposure to the Real Estate Investment Trust (REIT) sector in Japan, 
as both the Invincible Investment Corporation and the United Urban 
Investment Corporation saw their share prices fall during the period. 
Japan’s REIT sector has recently been suffering from outflows due to 
concerns from Japan’s financial regulator that so-called ‘monthly 
distribution funds’ may not be suitable for all investors – these have 
historically been heavy buyers of REITs and as their popularity wanes 
so too has the scale of their investment in REITs.

Outlook
Our process aims to identify companies that have sustainable 
competitive advantages including well protected franchises, run by 
management teams with the ability to navigate through external 
challenges as well as grow earnings and distributions over time. By 
pursuing those opportunities and paying below what we believe to be 
intrinsic value, we aim to drive returns over the medium term, 
regardless of external factors.

The most recent Annual General Meeting (AGM) season in Japan 
was more eagerly anticipated than perhaps ever before, with voting 
expected to show a resurgence of shareholder assertiveness in 
bringing underperforming managers to account. However, despite 
some firm evidence that some managers are failing to deliver 
returns to shareholders, not a single CEO was ousted during this 
AGM season. 
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Outlook continued 

It would be easy to look at that outcome and conclude that nothing has 
changed, but in fact we can see a shift in attitudes occurring.  The 
most at risk CEO going into the AGM season was Eizo Murakami of 
the shipping company Kawasaki Kisen. Whilst Murakami kept his job 
he made concessions to activist investor Effisimo by merging 
Kawasaki Kisen’s struggling container business. This is a sign that 
more purposeful stewardship by shareholders is making AGM season 
a period of genuine peril for underperforming managers and the threat 
of unemployment is beginning to be an effective deterrent.

It is our view that the next stage of corporate reform, which motivated 
shareholders can catalyse, will result in a greater focus on the 
profitability of the corporate sector. That would be a welcome 
development, in our view, but as often the case in Japan, the slow 
pace of change will frustrate some. We are prepared to be patient, 
however, and from that perspective we are optimistic for the future.

Dan Carter
Fund Manager

30 September 2017

THE JUPITER GLOBAL FUND 
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 ■ Jupiter Japan Select  Review of Portfolio as at 30 September 2017 (continued)
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Japan

Asahi Intecc Co. Ltd. JPY 9,100 474,241  2.52  

Aucnet, Inc. JPY 7,900 100,221  0.53  

Baroque Japan Ltd. JPY 11,700 103,166  0.55  

Bridgestone Corp. JPY 15,100 685,607  3.64  

Daifuku Co. Ltd. JPY 9,900 488,199  2.59  

Don Quijote Holdings Co. Ltd. JPY 7,500 280,470  1.49  

Eiken Chemical Co. Ltd. JPY 5,200 202,552  1.08  

en-japan, Inc. JPY 10,900 399,135  2.12  

Fukuoka Financial Group, Inc. JPY 93,000 430,077  2.28  

GMO internet, Inc. JPY 30,300 369,437  1.96  

Horiba Ltd. JPY 3,200 181,137  0.96  

Hoya Corp. JPY 6,900 372,445  1.98  

Investors Cloud Co. Ltd. JPY 4,600 273,885  1.45  

Invincible Investment Corp., REIT JPY 446 184,437  0.98  

Iriso Electronics Co. Ltd. JPY 7,100 371,906  1.97  

JGC Corp. JPY 30,900 500,000  2.66  

KDDI Corp. JPY 39,000 1,028,369  5.46  

Koito Manufacturing Co. Ltd. JPY 6,500 408,111  2.17  

Lasertec Corp. JPY 16,500 339,112  1.80  

Mabuchi Motor Co. Ltd. JPY 6,400 320,441  1.70  

Marui Group Co. Ltd. JPY 18,800 269,264  1.43  

Murata Manufacturing Co. Ltd. JPY 3,800 558,873  2.97  

Nippon Telegraph & Telephone Corp. JPY 18,700 857,710  4.55  

Nissan Chemical Industries Ltd. JPY 10,900 383,868  2.04  

Nissan Motor Co. Ltd. JPY 50,500 500,419  2.66  

Nomura Co. Ltd. JPY 18,800 416,979  2.21  

ORIX Corp. JPY 31,100 501,854  2.66  

Persol Holdings Co. Ltd. JPY 18,400 429,298  2.28  

SCSK Corp. JPY 11,400 484,103  2.57  

Sekisui Chemical Co. Ltd. JPY 21,900 431,398  2.29  

Sekisui House Ltd. JPY 33,300 561,491  2.98  

SHO-BOND Holdings Co. Ltd. JPY 7,200 410,441  2.18  

Skylark Co. Ltd. JPY 20,000 295,789  1.57  

Subaru Corp. JPY 9,800 353,757  1.88  

Sumitomo Mitsui Financial Group, Inc. JPY 25,100 964,200  5.12  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

USD
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Japan (continued)

Tadano Ltd. JPY 21,900 256,014  1.36  

Takeda Pharmaceutical Co. Ltd. JPY 10,300 569,113  3.02  

TechnoPro Holdings, Inc. JPY 8,700 411,615  2.19  

Tokio Marine Holdings, Inc. JPY 14,900 583,173  3.10  

Toyota Motor Corp. JPY 15,000 895,104  4.75  

W-Scope Corp. JPY 9,500 193,557  1.03  

Zenkoku Hosho Co. Ltd. JPY 10,300 432,812  2.30  

18,273,780  97.03  

Total Equities 18,273,780  97.03  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 18,273,780  97.03  

Total Investments 18,273,780  97.03  

Cash 396,647 2.11

Other Assets/(Liabilities) 163,609 0.86

Total Net Assets 18,834,036 100.00

Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Japan  97.03  

Total Investments  97.03  

Cash and Other Assets/(Liabilities) 2.97

Total 100.00

The accompanying notes form an integral part of these financial statements.



184

THE JUPITER GLOBAL FUND 

 Jupiter New Europe

 ■ Jupiter New Europe  Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 30 September 2016 % Change

Class L EUR Acc €8.00 €6.79 17.82

Class L GBP A Inc £9.13 £7.70 20.70+  

Class L USD Acc $6.75 $5.41 24.77

+  Performance takes into consideration dividend distributions during the year.

Market Review 

Regional markets rose during the period under review, with Poland the 
strongest performer returning just over 44% in euro terms. Poland had 
been the weakest performing market in the previous year, falling 
around 16% as the October 2015 elections returned a government 
that imposed taxes on mostly foreign-owned companies in order to 
finance greater welfare spending, and threatened to force banks to 
incur losses by converting their sizeable stock of Swiss-Franc 
denominated mortgages to local currency at unfavourable rates. 
Gradually it became clear that the new government’s approach was 
more pragmatic than initially feared, while macroeconomic conditions 
remained strong - the Polish economy grew 2.9% in 2016, and 
accelerated to 3.9% year-on-year as of the second quarter of 2017. As 
a result, the previous year’s losses were more than erased, with the 
trailing two-year return for the Polish market standing at +22% as of 
the end of September 2017.

Other Central and East-European countries continued to enjoy robust 
economic growth and double-digit stock-market returns. Growth 
figures for the second quarter of 2017 show Hungary (3.2%), Czech 
Republic (4.7%), and Romania (6.1%) as among the fastest growing 
economies in Europe, expanding significantly faster than the EU 
average of 2%. 

The price of oil - Russia’s key export commodity - increased from $48/
barrel to $56/barrel during the period under review, due to a 
combination of robust global demand growth and the agreement with 
OPEC to restrain production. As expected, the Russian economy 
emerged decisively from the 2015-16 recession, growing 2.5% year-
on-year in the second quarter of 2017. The Russian stock market 
returned almost 15%, with healthy dividends accounting for about a 
third of these gains. 

The Turkish government acted vigorously to stimulate the economy in 
the aftermath of the failed coup attempt in July 2016, offering tax 
incentives and loan guarantees to maintain consumption and lending 
growth. These policies succeeded – the economy expanded by 5.1% in 
the second quarter of 2017. A constitutional referendum in April 2017 
approved a transition from a parliamentary to a presidential system. The 
Turkish stock market rebounded from losses sustained following the 
coup attempt, ending the period with a positive return of 9%. 

Policy Review

The fund rose 17.8% in the period under review, a little behind the 
benchmark return of 19.9%; however, it remains 10 percentage points 
ahead of its benchmark over two years. 

The fund’s position of around 9% in preference shares of Russia’s 
leading lender Sberbank was the biggest positive contributor for a 
second year in a row as the economic recovery in Russia continued to 
fuel earnings upgrades.  

The fund’s weighting in Poland was increased to 19% by the end of the 
period under review, up from just over 13% at start of the period under 
review. This allowed the fund to participate in the strong recovery of the 
Polish stock market; the biggest contributor was Polish supermarket 
chain Dino, which rose following its initial public offering in April.  The 
increase in exposure to Poland was funded in part by taking profit in 
stocks that had delivered exceptionally good returns, such as Banca 
Transilvania in Romania, and TBC Bank in Georgia, which were disposed 
on the view that their share prices had come to reflect fair value.  

One of the main headwinds to relative performance was insufficient 
exposure to oil refiners and steel makers, sectors that are sensitive to 
the economic cycle and with volatile profit margins. Both sectors 
delivered unexpectedly strong profits in 2017. The performance of 
some of the fund’s Turkish shares also dragged on returns; insurer & 
pension provider AvivaSA fell as the effect of pension auto-enrolment 
disappointed, with more people than expected opting out of the system. 
If the Turkish government is to achieve its goal of improving the domestic 
savings rate, it will have to amend the system to encourage people to 
stay in. Biscuit-maker Ulker also lagged the broader market, falling 
despite good operating results. I see no good reason for this, so recently 
took advantage of lower share price to add to the position.

Investment Outlook

Emerging Europe stands out as one of the few remaining pockets of 
deep value in a world where many of the largest stock markets have 
been driven up to levels that look expensive. The US S&P 500 Index, 
for example, is currently over 60% above its pre-crisis peak, and 
trades on almost 18 times earnings (a measure of a market’s value), a 
level exceeded only during the late 1990s tech bubble, and offers a 
dividend yield of less than 2%. By contrast, Russia trades on barely 
seven times earnings, and offers a dividend yield that is around three 
times larger. Even the best performing market in our region over the 
last year - Poland - trades on just under twelve times earnings, a level 
that is almost exactly in line with its ten-year average, although I feel it 
deserves to be trading on a higher-than-average multiple given the 
low interest rate environment. 

So although investors in emerging Europe have enjoyed excellent 
returns over the last two years, with the value of fund units rising more 
than 40% in euro terms, it is important to remember that this recovery 
was from a starting point of extraordinarily low valuations. The five 
largest economies in emerging Europe have expanded by over 60% in 
euro terms over the last ten years, yet the value of their stock market 
indices is now around 20% smaller. Of course, this is a rough metric, 
but it gives an indication of why I feel they are overlooked compared to 
other global stock markets, and how much value is still there to be 
captured by anyone looking to invest in them now.

Colin Croft
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Cyprus

Etalon Group plc, GDR USD 14,900 51,841  1.22  

51,841  1.22  

Czech Republic

Moneta Money Bank A/S CZK 36,300 108,428  2.54  

108,428  2.54  

Greece

Alpha Bank AE EUR 30,000 52,950  1.24  

Motor Oil Hellas Corinth Refineries SA EUR 3,250 63,408  1.49  

OPAP SA EUR 5,930 53,192  1.25  

Piraeus Bank SA EUR 12,368 35,434  0.83  

204,984  4.81  

Hungary

MOL Hungarian Oil & Gas plc HUF 7,280 70,913  1.66  

OTP Bank plc HUF 3,680 117,468  2.76  

188,381  4.42  

Jersey

Atrium European Real Estate Ltd. EUR 14,700 58,256  1.37  

58,256  1.37  

Luxembourg

PLAY Communications SA PLN 7,700 65,918  1.55  

65,918  1.55  

Netherlands

DP Eurasia NV GBP 20,421 46,470  1.09  

X5 Retail Group NV, GDR USD 3,255 123,844  2.91  

170,314  4.00  

Poland

Alior Bank SA PLN 5,305 83,396  1.96  

Bank Pekao SA PLN 2,930 86,934  2.04  

Cyfrowy Polsat SA PLN 11,000 66,690  1.56  

Dino Polska SA PLN 5,320 81,424  1.91  

KGHM Polska Miedz SA PLN 2,020 54,700  1.28  

KRUK SA PLN 640 43,894  1.03  

Polski Koncern Naftowy ORLEN SA PLN 1,950 54,997  1.29  

Powszechna Kasa Oszczednosci Bank Polski SA PLN 14,330 115,833  2.72  

Powszechny Zaklad Ubezpieczen SA PLN 9,200 97,935  2.30  

685,803  16.09  

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Romania

BRD-Groupe Societe Generale SA RON 19,000 51,882  1.22  

Societatea Nationala de Gaze Naturale ROMGAZ SA RON 6,600 44,409  1.04  

96,291  2.26  

Russia

Alrosa PJSC RUB 39,900 48,108  1.13  

Gazprom PJSC RUB 148,000 264,497  6.21  

LUKOIL PJSC, ADR USD 8,640 387,059  9.09  

Magnit PJSC RUB 390 57,683  1.35  

MegaFon PJSC, GDR USD 5,700 55,442  1.30  

MMC Norilsk Nickel PJSC, ADR USD 11,170 160,251  3.76  

Novatek PJSC RUB 15,200 146,669  3.44  

Rosneft Oil Co PJSC, GDR USD 29,900 140,731  3.30  

Sberbank of Russia PJSC Preference RUB 182,450 418,478  9.82  

Severstal PJSC, GDR USD 5,400 68,478  1.61  

Surgutneftegas OJSC Preference RUB 112,500 48,482  1.14  

Tatneft PJSC, ADR USD 2,250 80,121  1.88  

Tatneft PJSC Preference RUB 14,820 62,760  1.47  

1,938,759  45.50  

Turkey

AvivaSA Emeklilik ve Hayat A/S TRY 15,480 67,989  1.60  

KOC Holding A/S TRY 19,500 76,739  1.80  

Tofas Turk Otomobil Fabrikasi A/S TRY 13,290 95,813  2.25  

Turkiye Garanti Bankasi A/S TRY 78,000 181,725  4.27  

Turkiye Halk Bankasi A/S TRY 18,700 54,420  1.28  

Turkiye Sinai Kalkinma Bankasi A/S TRY 148,220 49,181  1.15  

Ulker Biskuvi Sanayi A/S TRY 12,600 57,303  1.34  

583,170  13.69  

Total Equities 4,152,145  97.45  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 4,152,145  97.45  

Total Investments 4,152,145  97.45  

Cash 120,347 2.82

Other Assets/(Liabilities) (11,619) (0.27)

Total Net Assets 4,260,873 100.00

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

Russia  45.50  

Poland  16.09  

Turkey  13.69  

Greece  4.81  

Hungary  4.42  

Netherlands  4.00  

Czech Republic  2.54  

Romania  2.26  

Luxembourg  1.55  

Jersey  1.37  

Cyprus  1.22  

Total Investments  97.45  

Cash and Other Assets/(Liabilities) 2.55

Total 100.00

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

Jupiter New Europe

 ■ Jupiter New Europe  Schedule of Investments as at 30 September 2017 (continued)



188

THE JUPITER GLOBAL FUND 

 Jupiter Strategic Total Return

 ■ Jupiter Strategic Total Return*  Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017
30 September 2016

/Closure date % Change

Class D EUR A Inc Dist €9.88 €9.87 1.01+  

Class I CHF Acc HSC (1) – CHF 10.53 n/a

Class I EUR Acc €11.09 €10.97 1.09

Class I GBP Acc HSC £11.26 £11.07 1.72

Class I USD Acc HSC $11.25 $10.96 2.65

Class L CHF Acc HSC CHF 10.09 CHF 10.10 (0.10)

Class L EUR Acc €10.57 €10.53 0.38

Class L EUR A Inc Dist €9.88 €9.87 0.39+  

Class L GBP Acc HSC £10.75 £10.63 1.13

Class L USD Acc HSC $10.76 $10.54 2.09

+  Performance takes into consideration dividend distributions during the year.
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(1) Closed on 12 July 2017.

Market Review 

For financial markets, two themes dominated the period under review: 
elections in the US, UK and France, and clear indications of a turning 
point in global monetary policy – primarily in the US – after years of 
ultra-stimulatory financial conditions. 

The period began with the poisonous election atmosphere in the US 
alongside suspicions of external interference undermined confidence 
in the integrity of the political system. This was a widespread 
phenomenon as the success of anti-establishment demagogues 
reflected the disillusionment felt by much of the electorates in the West 
in the decade following the global financial crisis. 

November was an explosive month, starting with the surprise US 
election result. The dollar rose sharply and US equities were up, but 
the factor that created the most disruption was the fall in US 
government bonds on expectations of higher inflation. In Japan, the 
central bank announced its willingness to buy unlimited amounts of 
Japanese government bonds. The yen fell sharply and Japanese 
export-oriented equities rose to reflect this. In December, the US 
Federal Reserve (the Fed) raised interest rates from 0.50% to 0.75% 
as expected. In the UK, inflation continued to rise on the back of 
higher import costs arising from the Brexit-induced fall in sterling in 
the summer. 

The start of 2017 was dominated by the new presidency of Donald 
Trump. Contrary to many people’s expectations he neither toned 
down the rhetoric nor the tweeting. In January, financial markets took 
his surprises and confrontations with aplomb. Equity markets 
performed well, notably emerging markets and parts of Asia. US 
government bonds were broadly unchanged. However, European 
government bonds fell as economic data indicated healthier growth, 
especially in Germany. 

The reinvigoration of equity markets remained alive and well in 
February, with the best returns seen in US equities and certain 
peripheral markets. European equities were up too, but lagged behind 

the US due to fears over the outcome of the French election and 
concerns about Italy which could face snap elections against a 
backdrop of rising anti-euro populism there. In the US, Janet Yellen 
gave an upbeat testimony in which she expected further strength in 
the labour market and inflation moving up towards 2%. In Japan, 
economic growth clocked up its fourth quarterly gain. Ahead of the first 
round of the French presidential election, German government bonds 
– a traditional refuge for nervous investors – rose significantly despite 
solid European economic data and higher inflation. Emerging market 
bonds and developed market corporate bonds performed well with 
investors demanding little additional yield from them compared to 
more reliable government bonds. 

By March, equity markets were more mixed. The broad US S&P 500 
Index was lower while the technology-dominated Nasdaq 100 was 
higher. The Fed raised interest rates a further 0.25% as expected, 
while central banks in the eurozone and Japan left interest rates 
unchanged, although Mario Draghi cited an improving environment 
which was apparent in economic indicators and employment data. 
The British government invoked Article 50 on 29 March. 

During April, the initial optimism felt after the US election began to 
fade and hope for major tax reform was tempered by a growing 
realisation of what was achievable in practice. In currencies, the 
British pound rose after Theresa May surprised markets with her 
announcement of a snap general election as markets blithely assumed 
she would secure a larger majority.  

In May, Macron’s win in France was received positively. In the US, the 
leadership of the equity market continued to narrow, with a handful of 
in vogue, giant technology companies driving most of the returns. The 
Chinese renminbi rebounded and the euro made further strong gains 
against the US dollar as European economic data continued to 
surprise on the upside. Data from Japan was good: industrial activity 
picked up, bank loans continued to increase and Tokyo office 
vacancies reached an eight-year low. Corporate bond markets were 
generally buoyant. 
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Market Review continued

In June, the Fed increased its official interest rate by 0.25% as expected. 
In France, Macron won a large parliamentary majority while in the UK 
election, Theresa May was humiliated and lost seats. In Italy, two banks 
were closed in the Veneto region. Tensions rose in the Arabian Gulf 
after a Saudi-led coalition blockaded gas-rich Qatar. The South African 
rand rose slightly despite the economy slipping into recession, a wider 
current account deficit and worrisome statements from senior ANC 
figures about the independence of the central bank. The rand has been 
supported by large capital inflows into emerging market debt this year. 
In July, the US equity market volatility index reached record lows and 
remained below 10 for ten days. The Fed continued to indicate its 
intention to gradually unwind its bloated balance sheet. Republican 
attempts to repeal and replace Obamacare failed. In China, economic 
data improved and raw material prices rose. In Japan, despite an 
improving economic outlook and tight job market, the LDP lost badly in 
the Tokyo municipal election. The scale of the LDP’s defeat gave cause 
for concern about winds of change in Japanese politics. August was 
notable for the tension provoked by North Korea after it fired a ballistic 
missile over northern Japan. Equity markets ended the month broadly 
unchanged but geopolitical concerns and uncertainty about the US debt 
ceiling deadline resulted in a rise in core bond markets. 
In September, Angela Merkel was re-elected Chancellor for a record 
fourth term, although the CDU/CSU share of the vote was the lowest 
since 1949. Equity markets moved higher led by strong gains in Europe 
buoyed by some election relief, supportive economic data and upbeat 
comments on the economy from Mario Draghi, head of the European 
Central Bank. Expectations remained high that intentions to reduce 
stimulative monetary policies would be announced soon. In the US, the 
S&P 500 Index ground out several new all-time highs, while volatility 
remained low despite further tensions involving North Korea, as President 
Trump’s rhetoric hit new lows when he threatened to destroy the country 
in his first address to the United Nations. Prime Minister Abe called a snap 
election in Japan, taking advantage of a bounce in his popularity. 

Performance Review
The fund is managed with a view to limiting the volatility of returns via a 
range of counterbalancing positions, each of which we believe to be a 
reasonable investment proposition. In the period under review, it delivered 
a modest positive return with good gains coming from its convertible bond 
holdings – the largest contributor overall. The fund’s corporate bond 
holdings also delivered good returns helped by a narrowing of credit 
spreads1 as the global demand for yield pushed prices higher. In particular, 
the bonds of UK financials such as RBS and insurer Admiral performed 
well. Positive contributions also came from the fund’s equity exposure, 
notably from Japanese technology companies. We have long considered 
that Japan offers some of the better value opportunities in equities and, in 
our view, shares in Japanese technology companies remained much more 
reasonably valued than their counterparts in the US. 
Indeed there was no change to our view that US shares were overvalued 
when compared to other global regions and that within the US, giant 
technology, internet and social media companies were even more 
overvalued. As the year progressed US equity indices were driven higher 
by these NASDAQ giants, fuelled in part by the forced buying practices of 
passive index funds. Such positive feedback loops are ultimately 
destabilizing. We aimed to offset this risk and counterbalance some of the 
fund’s other equity holdings by taking specific short2 positions in some of 
the new age darlings (Tesla, Netflix) as well as shorting broader technology 
areas as typified by the NASDAQ Index. We increased the latter position in 
April. In terms of risk control, these positions also served to partially hedge 
some of our total equity exposure which had a bias towards higher-quality, 

value-oriented US shares. Although we sought to shield the fund 
shareholders from the market’s unquestioning faith in dovish central bank 
policy, the continued rise in markets, particularly the NASDAQ Index 
(where equity index buying has propelled a cycle of gains begetting gains), 
resulted in a negative return for our overall equity short positions.  
During the review period, the gap between the yields on US 
government bonds and German government bonds remained 
significantly wider than their historical range. We sought to take 
advantage of this by buying the former while selling the latter. However 
the gap widened further around the end of 2016 as the election of 
Donald Trump ignited inflationary concerns pushing US yields higher, 
while fears about the French election pushed German bond yields 
lower as nervous investors sought a short-term haven. Since then, the 
gap has begun to narrow but for the overall period the return was 
slightly negative. Economic growth in Germany continues to get 
stronger and, in our view, the gap between the two should continue to 
narrow as the growth rates in the two economies converge. 
In currencies, the fund’s short position in the South African rand was 
slightly negative over the period as sizeable inflows of global capital 
into emerging markets pushed up the currency despite the inexorable 
decline in governance, a credit downgrade triggered by the sacking of 
a respected finance minister and rising unemployment. Set against 
this, there was a positive return from our long position in the Swedish 
krona (long against the euro and latterly against the Swiss franc). In 
our view, Sweden’s strong, possibly overheating economy and rising 
inflation will eventually oblige the Riksbank to begin to unwind its 
exceptional level of monetary stimulus. Sweden has one of the lowest 
interest rates in the world with benchmark rates at minus 0.5%. 

Outlook
Our strategic view is driven by the fact that prolonged years of extreme 
monetary intervention by global central banks have inflated bond and 
share prices, engendering a false sense of confidence in market 
stability.  This is particularly relevant now that major central banks are 
shifting towards normalizing monetary policy through a mix of scaling 
back of quantitative easing and interest rate rises. A structural change 
in monetary policy has significant implications for the financial markets, 
especially after such a long period of debt accumulation.
We continue to focus on the extremely low level of reward for taking 
risk in both bonds and equities. A prolonged period of low volatility has 
engendered considerable complacency among investors and 
encouraged excessive leverage. In our view this is likely to come back 
to bite if the environment changes. For example, US corporations 
have taken on a lot of debt and would struggle to cope with higher 
interest rates resulting from inflationary growth. 
We are not overly concerned about the global economy itself but we 
are concerned about debt levels, leverage and risks associated with 
the vast sums of money that have been poured into the certain 
financial products, for example exchange traded funds. We believe 
this provides a false sense of liquidity in markets at a time when 
valuations, particularly in risk-free assets, appear to be priced for 
perfection and a continuation of the status quo. 

Lee Manzi
Fund Manager

30 September 2017

1The additional yield paid by corporate bonds compared to a comparable 
government bond.
2To go ‘long’ is to buy an asset in expectation of a price rise, whereas going 
‘short’ aims to profit from an anticipated fall in an asset price.
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

Australia
Australia & New Zealand Banking Group Ltd., Reg. S, FRN 0.07% 
28/10/2019 EUR 600,000 604,407  1.46  

National Australia Bank Ltd., Reg. S, FRN 0.24% 19/04/2021 EUR 600,000 609,165  1.48  

1,213,572  2.94  

Belgium

Anheuser-Busch InBev SA, Reg. S, FRN 0.421% 17/03/2020 EUR 733,000 744,933  1.81  

744,933  1.81  

Bulgaria

Bulgarian Energy Holding EAD, Reg. S 4.875% 02/08/2021 EUR 350,000 380,607  0.92  

380,607  0.92  

Cayman Islands

QNB Finance Ltd., Reg. S 2.125% 14/02/2018 USD 700,000 592,513  1.44  

592,513  1.44  

Finland

Sampo OYJ, Reg. S 1.125% 24/05/2019 EUR 700,000 714,974  1.73  

714,974  1.73  

France
Banque Federative du Credit Mutuel SA, Reg. S, FRN 0.391% 
20/03/2019 EUR 400,000 404,164  0.98  

Caisse d'Amortissement de la Dette Sociale, Reg. S 1% 07/03/2018 GBP 300,000 340,772  0.83  

Carrefour Banque SA, FRN 0.438% 21/03/2018 EUR 500,000 501,445  1.21  

Total Capital International SA, Reg. S, FRN 0.607% 01/07/2019 GBP 600,000 680,989  1.65  

1,927,370  4.67  

Germany

Bayer AG 5.625% 23/05/2018 GBP 500,000 583,821  1.42  

Bayer AG, Reg. S 1.125% 24/01/2018 EUR 500,000 500,415  1.21  

Daimler AG, Reg. S 0.25% 11/05/2020 EUR 500,000 502,714  1.22  

Deutsche Pfandbriefbank AG, Reg. S 1.375% 15/01/2018 EUR 400,000 401,722  0.97  

Unitymedia Hessen GmbH & Co. KG, Reg. S 4% 15/01/2025 EUR 400,000 424,582  1.03  

2,413,254  5.85  

India

Housing Development Finance Corp. Ltd., Reg. S 7.875% 21/08/2019 INR 10,000,000 132,287  0.32  
Indian Renewable Energy Development Agency Ltd., Reg. S 7.125% 
10/10/2022 INR 20,000,000 257,975  0.63  

NTPC Ltd., Reg. S 7.375% 10/08/2021 INR 20,000,000 264,582  0.64  

Power Grid Corp. of India Ltd. 8.7% 15/07/2023 INR 20,000,000 277,409  0.67  

932,253  2.26  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds
Ireland
Alfa Bank AO, Reg. S 5% 27/11/2018 USD 590,000 511,224  1.24  

Bank of Ireland Group plc, Reg. S, FRN 3.125% 19/09/2027 GBP 108,000 120,932  0.29  

632,156  1.53  
Jersey
AA Bond Co. Ltd., Reg. S 2.875% 31/07/2043 GBP 214,000 245,672  0.59  

HBOS Capital Funding LP, Reg. S, FRN 6.461% Perpetual GBP 400,000 477,821  1.16  

723,493  1.75  
Luxembourg
Gazprom OAO, Reg. S 3.85% 06/02/2020 USD 800,000 688,441  1.67  

John Deere Bank SA, Reg. S, FRN 0% 03/10/2022 EUR 300,000 301,371  0.73  

Wind Acquisition Finance SA, Reg. S 4% 15/07/2020 EUR 500,000 505,702  1.22  

1,495,514  3.62  
Netherlands
Deutsche Telekom International Finance BV, Reg. S 0.25% 19/04/2021 EUR 500,000 502,785  1.22  

Lukoil International Finance BV, Reg. S 3.416% 24/04/2018 USD 656,000 559,640  1.36  

Nomura Europe Finance NV, Reg. S 1.875% 29/05/2018 EUR 600,000 608,466  1.47  

Shell International Finance BV, Reg. S, FRN 0.069% 15/09/2019 EUR 700,000 705,506  1.71  

2,376,397  5.76  
South Korea
Korea Development Bank (The), FRN 2.021% 06/07/2022 USD 600,000 507,117  1.23  

507,117  1.23  
Sweden
Swedbank AB, Reg. S, FRN 0.169% 18/08/2020 EUR 700,000 709,040  1.72  

709,040  1.72  
Switzerland
Credit Suisse AG, Reg. S, FRN 0.119% 16/10/2019 EUR 400,000 403,362  0.98  

403,362  0.98  
United Kingdom
Admiral Group plc, Reg. S 5.5% 25/07/2024 GBP 400,000 506,082  1.23  

Barclays Bank plc, Reg. S, FRN 6.75% 16/01/2023 GBP 300,000 345,145  0.84  

FCE Bank plc, Reg. S, FRN 0.852% 11/08/2018 EUR 500,000 504,433  1.22  

Leeds Building Society, Reg. S 1.375% 05/05/2022 EUR 400,000 412,616  1.00  

Santander UK plc, Reg. S, FRN 0.294% 22/05/2019 EUR 600,000 605,367  1.47  

Tesco plc 5.5% 13/12/2019 GBP 400,000 490,787  1.19  

TP ICAP plc, Reg. S 5.25% 26/01/2024 GBP 280,000 340,773  0.82  

Travis Perkins plc, Reg. S 4.5% 07/09/2023 GBP 338,000 403,171  0.98  

Virgin Media Secured Finance plc, Reg. S 6.25% 28/03/2029 GBP 400,000 491,997  1.19  

4,100,371  9.94  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Bonds

United States of America

Archer-Daniels-Midland Co., FRN 0.17% 24/06/2019 EUR 500,000 503,070  1.22  

AT&T, Inc., FRN 0.251% 04/06/2019 EUR 600,000 604,410  1.46  

Bank of America Corp. 7.75% 30/04/2018 GBP 400,000 471,112  1.14  

Citigroup, Inc., Reg. S, FRN 0.222% 11/11/2019 EUR 700,000 706,121  1.71  

FedEx Corp., FRN 0.219% 11/04/2019 EUR 464,000 466,508  1.13  

Goldman Sachs Group, Inc. (The), Reg. S, FRN 0.371% 29/04/2019 EUR 600,000 605,016  1.47  

McDonald's Corp., Reg. S 0.5% 15/01/2021 EUR 500,000 505,730  1.23  

United Parcel Service, Inc., FRN 0.099% 15/07/2020 EUR 600,000 604,314  1.46  

Wells Fargo & Co., Reg. S, FRN 0.091% 02/06/2020 EUR 600,000 603,696  1.46  

5,069,977  12.28  

Total Bonds 24,936,903  60.43  

Convertible Bonds

Belgium

Sagerpar SA, Reg. S 0.375% 09/10/2018 EUR 300,000 330,948  0.80  

330,948  0.80  

Bermuda

Haitong International Securities Group Ltd., Reg. S 0% 25/10/2021 HKD 2,000,000 224,841  0.54  

Johnson Electric Holdings Ltd., Reg. S 1% 02/04/2021 USD 250,000 235,471  0.57  

Kunlun Energy Co. Ltd., Reg. S 1.625% 25/07/2019 CNY 2,000,000 291,017  0.71  

751,329  1.82  

India

Larsen & Toubro Ltd., Reg. S 0.675% 22/10/2019 USD 200,000 170,742  0.42  

170,742  0.42  

Japan

SBI Holdings, Inc., Reg. S 0% 14/09/2022 JPY 30,000,000 250,087  0.60  

Sony Corp. 0% 30/09/2022 JPY 40,000,000 345,027  0.84  

595,114  1.44  

Jersey

Balfour Beatty Finance No.2 Ltd., Reg. S 1.875% 03/12/2018 GBP 300,000 339,028  0.82  

Premier Oil Finance Jersey Ltd., Reg. S 2.5% 31/05/2022 USD 400,000 340,651  0.83  

679,679  1.65  

Netherlands

Siemens Financieringsmaatschappij NV, Reg. S 1.65% 16/08/2019 USD 250,000 257,125  0.62  

257,125  0.62  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Convertible Bonds

Norway

Telenor East Holding II A/S, Reg. S 0.25% 20/09/2019 USD 400,000 376,236  0.91  

376,236  0.91  

Singapore

CapitaLand Ltd., Reg. S 1.95% 17/10/2023 SGD 500,000 323,211  0.78  

323,211  0.78  

Sweden

Industrivarden AB, Reg. S 0% 15/05/2019 SEK 3,000,000 342,130  0.83  

342,130  0.83  

Switzerland

Implenia AG, Reg. S 0.5% 30/06/2022 CHF 300,000 275,477  0.67  

275,477  0.67  

Taiwan

Nanya Technology Corp., Reg. S 0% 24/01/2022 USD 200,000 290,073  0.70  

United Microelectronics Corp., Reg. S 0% 18/05/2020 USD 400,000 374,169  0.91  

664,242  1.61  

United Arab Emirates

Aabar Investments PJSC, Reg. S 0.5% 27/03/2020 EUR 300,000 268,877  0.65  

DP World Ltd., Reg. S 1.75% 19/06/2024 USD 400,000 347,173  0.84  

616,050  1.49  

United Kingdom

Inmarsat plc, Reg. S 3.875% 09/09/2023 USD 400,000 366,774  0.89  

J Sainsbury plc, Reg. S 1.25% 21/11/2019 GBP 300,000 345,543  0.84  

Vodafone Group plc, Reg. S 0% 26/11/2020 GBP 300,000 331,247  0.80  

1,043,564  2.53  

United States of America

National Grid North America, Inc., Reg. S 0.9% 02/11/2020 GBP 300,000 342,260  0.83  

342,260  0.83  

Virgin Islands, British

Asia View Ltd., Reg. S 1.5% 08/08/2019 USD 250,000 235,843  0.57  

Cosmos Boom Investment Ltd., Reg. S 0.5% 23/06/2020 USD 400,000 335,961  0.82  

571,804  1.39  

Total Convertible Bonds 7,339,911  17.79  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.



194

THE JUPITER GLOBAL FUND 

Jupiter Strategic Total Return

 ■ Jupiter Strategic Total Return*  Schedule of Investments as at 30 September 2017 (continued)

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities
Brazil
Cia Brasileira de Distribuicao, ADR Preference USD 8,900 177,391  0.43  

177,391  0.43  
Canada
Goldcorp, Inc. USD 15,500 167,493  0.40  

167,493  0.40  
China
CRRC Corp. Ltd. 'H' HKD 223,000 167,616  0.41  

167,616  0.41  
Hong Kong
China Unicom Hong Kong Ltd. HKD 158,000 186,145  0.45  

186,145  0.45  
Japan
Bridgestone Corp. JPY 4,300 165,276  0.40  

Ibiden Co. Ltd. JPY 12,800 172,780  0.42  

Kurita Water Industries Ltd. JPY 7,600 185,952  0.45  

Mitsubishi Electric Corp. JPY 12,500 165,460  0.40  

Nippon Telegraph & Telephone Corp. JPY 4,700 182,491  0.44  

Sekisui Chemical Co. Ltd. JPY 11,300 188,432  0.46  

Subaru Corp. JPY 5,400 165,012  0.40  

TechnoPro Holdings, Inc. JPY 4,600 184,235  0.44  

Toyota Industries Corp. JPY 4,400 214,319  0.52  

1,623,957  3.93  
New Zealand
Spark New Zealand Ltd. NZD 80,000 179,018  0.43  

179,018  0.43  
Norway
Yara International ASA NOK 4,000 151,634  0.37  

151,634  0.37  
Russia
Gazprom PJSC, ADR USD 47,000 166,011  0.40  

166,011  0.40  
Singapore
Singapore Technologies Engineering Ltd. SGD 83,000 178,324  0.43  

178,324  0.43  
Sweden
Telefonaktiebolaget LM Ericsson 'B' SEK 36,000 175,754  0.43  

175,754  0.43  
* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
admitted to an official exchange listing
Equities

Taiwan

Hon Hai Precision Industry Co. Ltd. TWD 56,000 163,627  0.40  

163,627  0.40  

Thailand

Kasikornbank PCL, ADR USD 7,400 159,929  0.39  

159,929  0.39  

United Kingdom

Ashmore Group plc GBP 44,000 168,873  0.41  

BAE Systems plc GBP 23,000 164,994  0.40  

Marks & Spencer Group plc GBP 38,000 152,754  0.37  

486,621  1.18  

United States of America

Cisco Systems, Inc. USD 5,900 166,543  0.40  

Citigroup, Inc. USD 2,800 172,166  0.42  

Coach, Inc. USD 3,800 129,043  0.31  

H&R Block, Inc. USD 8,400 193,736  0.47  

National Oilwell Varco, Inc. USD 5,300 159,342  0.39  

Rockwell Collins, Inc. USD 1,700 187,235  0.45  

1,008,065  2.44  

Total Equities 4,991,585  12.09  

Warrants

United Kingdom

Premier Oil plc 31/05/2022 GBP 45,707 13,527  0.03  

13,527  0.03  

Total Warrants 13,527  0.03  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 37,281,926  90.34  

Transferable securities and money market instruments 
dealt in on another regulated market
Bonds

United Kingdom

Royal Bank of Scotland Group plc, FRN 7.64% Perpetual USD 600,000 486,813  1.18  

Royal Bank of Scotland Group plc, FRN 8.625% Perpetual USD 400,000 375,506  0.91  

862,319  2.09  

Total Bonds 862,319  2.09  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 

EUR
% of 

Net Assets
Transferable securities and money market instruments 
dealt in on another regulated market
Convertible Bonds

Cayman Islands

51job, Inc. 3.25% 15/04/2019 USD 300,000 373,558  0.91  

Vipshop Holdings Ltd. 1.5% 15/03/2019 USD 300,000 250,970  0.61  

624,528  1.52  

Japan

Nipro Corp., Reg. S 0% 29/01/2021 JPY 30,000,000 267,705  0.65  

267,705  0.65  

Netherlands

Yandex NV 1.125% 15/12/2018 USD 500,000 422,208  1.02  

422,208  1.02  

Total Convertible Bonds 1,314,441  3.19  
Total Transferable securities and money market instruments dealt 
in on another regulated market 2,176,760  5.28  

Units of authorised UCITS or other collective investment undertakings

Exchange Traded Funds

Jersey

ETFS Physical Platinum Fund USD 2,900 215,298  0.52  

215,298  0.52  

Total Exchange Traded Funds 215,298  0.52  
Total Units of authorised UCITS or other collective 
investment undertakings 215,298  0.52  

Total Investments 39,673,984  96.14  

Cash 1,621,999 3.93

Other Assets/(Liabilities) (26,047) (0.07)

Total Net Assets 41,269,936 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Geographic Allocation of Portfolio (unaudited)
% of 

Net Assets

United Kingdom  15.77  

United States of America  15.55  

Netherlands  7.40  

Japan  6.02  

Germany  5.85  

France  4.67  

Jersey  3.92  

Luxembourg  3.62  

Sweden  2.98  

Cayman Islands  2.96  

Australia  2.94  

Belgium  2.61  

India  2.68  

Taiwan  2.01  

Bermuda  1.82  

Finland  1.73  

Switzerland  1.65  

Ireland  1.53  

United Arab Emirates  1.49  

Virgin Islands, British  1.39  

Norway  1.28  

South Korea  1.23  

Singapore  1.21  

Bulgaria  0.92  

Hong Kong  0.45  

New Zealand  0.43  

Brazil  0.43  

China  0.41  

Canada  0.40  

Russia  0.40  

Thailand  0.39  

Total Investments  96.14  

Cash and Other Assets/(Liabilities) 3.86

Total 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.



198

THE JUPITER GLOBAL FUND 

Jupiter Strategic Total Return

 ■ Jupiter Strategic Total Return*  Schedule of Investments as at 30 September 2017 (continued)

Financial Futures Contracts

Security Description
Number of 
Contracts Currency

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
Euro-Bund, 07/12/2017   (20) EUR (3,224,300)   19,500   0.05  

Total Unrealised Gain on Financial Futures Contracts   19,500   0.05  
NASDAQ 100 Emini Index, 15/12/2017   (24) USD (2,416,528)   (9,051)  (0.02) 

S&P 500 Emini Index, 15/12/2017   (14) USD (1,485,653)   (27,362)  (0.07) 

US 10 Year Note, 19/12/2017   43  USD 4,569,164   (61,995)  (0.15) 

Total Unrealised Loss on Financial Futures Contracts   (98,408)  (0.24) 
Net Unrealised Loss on Financial Futures Contracts   (78,908)  (0.19) 

Forward Currency Exchange Contracts

Currency Purchased
Amount 

Purchased
Currency 

Sold
Amount 

Sold
Maturity 

Date Counterparty

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets
CHF 95,981 EUR 83,527 13/10/2017 J.P. Morgan 324  –  

CHF 209,756 EUR 180,962 25/10/2017 J.P. Morgan 2,314  –  

EUR 9,893,063 GBP 8,719,647 25/10/2017 J.P. Morgan 19,744  0.05  

EUR 81,106 NOK 760,364 25/10/2017 J.P. Morgan 297  –  

EUR 165,201 NZD 269,217 25/10/2017 J.P. Morgan 873  –  

EUR 562,590 SEK 5,354,474 25/10/2017 J.P. Morgan 6,491  0.02  

GBP 1,525,920 EUR 1,692,247 13/10/2017 J.P. Morgan 36,010  0.09  

GBP 1,152,363 EUR 1,303,286 25/10/2017 J.P. Morgan 1,543  –  

USD 12,384,832 EUR 10,320,706 13/10/2017 J.P. Morgan 157,828  0.38  

USD 301,415 EUR 252,418 25/10/2017 J.P. Morgan 2,435  0.01  

USD 2,695,216 ZAR 36,000,000 24/11/2017 J.P. Morgan 44,797  0.11  

Total Unrealised Gain on Forward Currency Exchange Contracts 272,656  0.66  
EUR 377,333 CHF 436,827 25/10/2017 J.P. Morgan (4,347)  (0.01) 

EUR 1,692,247 GBP 1,525,920 13/10/2017 J.P. Morgan (36,010)  (0.09) 

EUR 364,804 HKD 3,389,868 25/10/2017 J.P. Morgan (2,390)  (0.01) 

EUR 2,469,673 JPY 330,728,758 25/10/2017 J.P. Morgan (19,988)  (0.05) 

EUR 458,073 SGD 737,704 25/10/2017 J.P. Morgan (1,559)  –  

EUR 15,163 USD 18,223 13/10/2017 J.P. Morgan (255)  –  

EUR 11,472,539 USD 13,667,236 25/10/2017 J.P. Morgan (83,410)  (0.20) 

GBP 1,530,287 EUR 1,743,969 13/10/2017 J.P. Morgan (10,765)  (0.03) 

GBP 367,779 EUR 418,528 25/10/2017 J.P. Morgan (2,089)  –  

JPY 23,530,000 EUR 177,956 25/10/2017 J.P. Morgan (826)  –  

JPY 180,000,000 USD 1,657,917 24/11/2017 J.P. Morgan (44,939)  (0.11) 

NOK 255,694 EUR 27,267 25/10/2017 J.P. Morgan (92)  –  

SEK 12,000,000 CHF 1,433,459 24/11/2017 J.P. Morgan (6,552)  (0.02) 

USD 751,513 EUR 636,519 25/10/2017 J.P. Morgan (1,098)  –  

ZAR 7,000,000 USD 523,013 24/11/2017 J.P. Morgan (7,818)  (0.02) 

Total Unrealised Loss on Forward Currency Exchange Contracts (222,138)  (0.54) 
Net Unrealised Gain on Forward Currency Exchange Contracts 50,518  0.12  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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Counterparty Unrealised Gain/(Loss) 
EUR

Deutsche Bank 8,431

8,431

Contracts for Difference

Country Security Description Currency Holdings

Global 
Exposure 

EUR

Unrealised 
Gain/(Loss) 

EUR
% of 

Net Assets

United Kingdom Scottish Mortgage Investment Trust plc GBP (49,000) (234,635) 5,773  0.02  

United States of America Tesla, Inc. USD (700) (201,175) 9,721  0.02  

Total Unrealised Gain on Contracts for Difference 15,494  0.04  

United States of America Netflix, Inc. USD (1,400) (214,120) (7,063)  (0.02) 

Total Unrealised Loss on Contracts for Difference (7,063)  (0.02) 

Net Unrealised Gain on Contracts for Difference 8,431  0.02  

THE JUPITER GLOBAL FUND 

Jupiter Strategic Total Return

 ■ Jupiter Strategic Total Return*  Schedule of Investments as at 30 September 2017 (continued)

Option Purchased Contracts

Quantity Security Description Currency Counterparty

Global 
Exposure 

EUR

Market 
Value 

EUR
% of 

Net Assets

138 IBEX 35 Mini Index, Put, 10,200.000, 17/11/2017 EUR Deutsche Bank 1,422,504 26,772  0.06  

Total Option Purchased Contracts 26,772  0.06  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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 ■ Jupiter UK Dynamic Growth*  Review of Portfolio as at 30 September 2017

Performance

NAV 30 September 2017 30 September 2016 % Change

Class D GBP Acc £11.26 £9.92 13.51

Class L GBP Acc £11.15 £9.89 12.74

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 

 

Market Review

UK headlines continued to be dominated by politics over the period 
under review, with the UK government formally triggering Article 50 of 
the Lisbon Treaty, which commits the UK to leaving the European Union 
in March 2019. The Conservatives managed to retain their government 
by striking a deal with the DUP, which meant Brexit negotiations officially 
began as planned on 19 June. The UK’s economic and political outlook 
for the remainder of the year has become more uncertain.

Towards the end of the period, geopolitical tensions between North 
Korea and the US escalated, which affected most major global stock 
markets. The rhetoric around the Bank of England raising interest 
rates increased as Mark Carney intimated a rise would occur in the 
coming months.

The FTSE All-Share Index rose over the period under review, although 
there was a notable preference among investors for internationally-
focused business, with UK domestic stocks remaining significantly out 
of favour.

Performance Review

During the year under review the fund rose by 12.7%, outperforming the 
11.9% return of its benchmark, the FTSE All-Share Index. The strongest 
performer in the fund during the year was Thomas Cook. The travel and 
airline group provided a trading update which highlighted strong demand 
for summer 2017, with bookings up significantly and strong demand in 
all major markets.

Other positives included Lloyds, which has recovered from the lows of 
the global financial crisis to the extent that, earlier this year, the UK 
government was able to sell the last of its shares in the bank at a profit. 
International Consolidated Airlines was a beneficiary of the lower oil 
price, further improvements in cash generation and good capacity 
discipline across the North Atlantic. Taylor Wimpey reported strong 
results with encouraging trading in 2017. The company reaffirmed its 
commitment to substantial dividend payments, with the potential for the 
dividend to increase still further over the next few years. 

Barclays was helped by higher profits and a reduction in its African 
subsidiary to boost the bank’s capital levels and improve focus on the 
core business. The UK banks have more recently risen on the increased 
rhetoric of an interest rate rise.

The largest negative contributor to the fund’s returns during the year was 
Dixons Carphone, which suffered partly due to the market’s lack of 
confidence in UK domestic stocks, but more specifically due to the 
announcement of a profit downgrade. The difficulty relates to the 
Carphone Warehouse side of the business – the electrical division Curry’s 
has been growing in like-for-like sales and market share terms. Weakness 
in the mobile phone division were due to a mix of factors, including slower 
uptake of new phone models as consumers hang onto their existing 
phones for longer, as well as changes to EU roaming rates.

The fund participated in a capital raise at Countrywide in order to 
strengthen its balance sheet. The world of estate agency is facing both 
cyclical and structural pressures at present, but my view is that 
Countrywide is responding effectively to this environment and the 
market currently seems to expect a much worse outcome than I do over 
the next 2-3 years. 

Outlook

Investor sentiment towards the UK remains poor, with UK domestic 
stocks very unloved at the moment. I see three potential sources for a 
positive reappraisal towards UK domestics. Firstly, any signs of 
progress in Brexit discussions would help, but that is an especially 
difficult thing to predict at the moment. 

Secondly, the UK market could potentially benefit from a pickup in M&A 
activity, which has so far been relatively subdued despite attractive 
dividend yields and weak sterling – this is probably due to private equity 
firms and overseas buyers also waiting for further clarity around Brexit 
before acquiring UK-based assets. 

The third potential catalyst, and perhaps one that we can analyse with 
more precision, could come from some stabilisation and/or improvement 
in UK economic data.  The latest employment data continue to show 
solid job creation in the private sector and Inflation in the UK has been 
on an upward trend since late 2015, but there are a number of reasons 
that encourage me to think that inflationary pressures may be peaking. 
This is already being seen in the USA and Europe, both of which have 
seen drops in inflation over the past several months

While we wait for the market to take a more positive view on the UK’s 
economic prospects, the fund still has a range of growth stocks that 
have little or no reliance on the UK. These include brands and leisure 
names such as Apple, Inchcape and Carnival, as well as digital plays 
like Experian and Inmarsat. 

Steve Davies
Fund Manager

30 September 2017
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 
GBP

% of 
Net Assets

Transferable securities and money market instruments  
admitted to an official exchange listing
Equities

Airlines

International Consolidated Airlines Group SA GBP 25,055 149,641  3.81  

149,641  3.81  

Auto Components

GKN plc GBP 38,419 133,179  3.39  

133,179  3.39  

Banks

Barclays plc GBP 113,162 217,356  5.53  

Lloyds Banking Group plc GBP 383,238 258,705  6.58  

Royal Bank of Scotland Group plc GBP 40,168 107,730  2.74  

Virgin Money Holdings UK plc GBP 20,827 59,555  1.51  

643,346  16.36  

Biotechnology

Tissue Regenix Group plc GBP 167,413 19,043  0.48  

19,043  0.48  

Chemicals

Sirius Minerals plc GBP 712,194 182,322  4.64  

182,322  4.64  

Consumer Finance

Arrow Global Group plc GBP 25,479 108,477  2.76  

108,477  2.76  

Distributors

Inchcape plc GBP 16,131 139,049  3.54  

139,049  3.54  

Diversified Telecommunication Services

CityFibre Infrastructure Holdings plc GBP 122,919 50,397  1.28  

Inmarsat plc GBP 16,806 106,844  2.72  

TalkTalk Telecom Group plc GBP 80,289 166,720  4.24  

323,961  8.24  

Health Care Equipment & Supplies

Consort Medical plc GBP 1,800 19,980  0.51  

19,980  0.51  

Hotels, Restaurants & Leisure

Carnival plc GBP 1,972 94,084  2.39  

Merlin Entertainments plc GBP 28,944 129,496  3.29  

Thomas Cook Group plc GBP 131,390 158,325  4.03  

381,905  9.71  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

Jupiter UK Dynamic Growth

 ■ Jupiter UK Dynamic Growth*  Schedule of Investments as at 30 September 2017 
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Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 
GBP

% of 
Net Assets

Transferable securities and money market instruments  
admitted to an official exchange listing
Equities

Household Durables

DFS Furniture plc GBP 34,162 74,174  1.89  

Taylor Wimpey plc GBP 73,012 141,169  3.59  

215,343  5.48  

Insurance

Legal & General Group plc GBP 89,171 232,603  5.92  

232,603  5.92  

Internet Software & Services

ZPG plc GBP 35,758 128,729  3.27  

128,729  3.27  

Life Sciences Tools & Services

PureTech Health plc GBP 33,838 44,751  1.14  

44,751  1.14  

Media

ITV plc GBP 75,836 131,500  3.35  

Manchester United plc 'A' USD 6,973 92,490  2.35  

223,990  5.70  

Professional Services

Experian plc GBP 8,257 124,226  3.16  

Hays plc GBP 45,632 87,066  2.21  

211,292  5.37  

Real Estate Management & Development

Countrywide plc GBP 34,079 36,763  0.93  

36,763  0.93  

Semiconductors & Semiconductor Equipment

Frontier Smart Technologies Group Ltd. GBP 3,684 5,102  0.13  

5,102  0.13  

Specialty Retail

Dixons Carphone plc GBP 70,662 134,046  3.41  

WH Smith plc GBP 7,628 156,793  3.99  

290,839  7.40  

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

Jupiter UK Dynamic Growth

 ■ Jupiter UK Dynamic Growth*  Schedule of Investments as at 30 September 2017 (continued)



203

Investments Currency

Quantity/ 
Nominal 

Value

Market 
Value 
GBP

% of 
Net Assets

Transferable securities and money market instruments  
admitted to an official exchange listing
Equities

Technology Hardware, Storage & Peripherals

Apple, Inc. USD 800 91,616  2.33  

91,616  2.33  

Trading Companies & Distributors

Howden Joinery Group plc GBP 17,891 77,307  1.97  

77,307  1.97  

Total Equities 3,659,238  93.08  
Total Transferable securities and money market instruments 
admitted to an official exchange listing 3,659,238  93.08  

Total Investments 3,659,238  93.08  

Cash 270,195 6.87

Other Assets/(Liabilities) 1,827 0.05

Total Net Assets 3,931,260 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.

THE JUPITER GLOBAL FUND 

Jupiter UK Dynamic Growth

 ■ Jupiter UK Dynamic Growth*  Schedule of Investments as at 30 September 2017 (continued)
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 ■ Jupiter UK Dynamic Growth*  Schedule of Investments as at 30 September 2017 (continued)

Industry Sector Allocation of Portfolio (unaudited)
% of 

Net Assets

Banks  16.36  

Hotels, Restaurants & Leisure  9.71  

Diversified Telecommunication Services  8.24  

Specialty Retail  7.40  

Insurance  5.92  

Media  5.70  

Household Durables  5.48  

Professional Services  5.37  

Chemicals  4.64  

Airlines  3.81  

Distributors  3.54  

Auto Components  3.39  

Internet Software & Services  3.27  

Consumer Finance  2.76  

Technology Hardware, Storage & Peripherals  2.33  

Trading Companies & Distributors  1.97  

Life Sciences Tools & Services  1.14  

Real Estate Management & Development  0.93  

Health Care Equipment & Supplies  0.51  

Biotechnology  0.48  

Semiconductors & Semiconductor Equipment  0.13  

Total Investments  93.08  

Cash and Other Assets/(Liabilities) 6.92

Total 100.00

* This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

The accompanying notes form an integral part of these financial statements.
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THE JUPITER GLOBAL FUND

Notes to the Financial Statements   

 ■ Notes to the Financial Statements  for the year ended 30 September 2017  

1. General Information
  The Jupiter Global Fund (the ‘Company’) is an open-ended investment company which qualifies as an undertaking for collective investment 

in transferable securities (UCITS) under part I of the law of 17 December 2010 (as amended) regarding undertakings for collective investment. 
The Company was incorporated in Luxembourg as a société d’investissement à capital variable (SICAV) on 22 September 2005 for an 
unlimited duration.

  The Company may issue multiple classes of Shares in several funds (the ‘Funds’). A separate pool of assets and liabilities is maintained for 
each Fund and is invested in accordance with the investment objective applicable to the relevant Fund. All liabilities attributable to a 
particular Fund are binding solely upon that Fund.

  As at 30 September 2017 the Company was comprised of the following Funds with the following classes in issue:

Class

The Jupiter Global Fund – Jupiter Asia Pacific Income (‘Jupiter Asia Pacific Income’) D – – – L –

The Jupiter Global Fund – Jupiter China Select (‘Jupiter China Select’) – – – – L –

The Jupiter Global Fund – Jupiter Dynamic Bond (‘Jupiter Dynamic Bond’) D – – I L –

The Jupiter Global Fund – Jupiter Europa (‘Jupiter Europa’) (1) D – F – L –

The Jupiter Global Fund – Jupiter European Feeder  (‘Jupiter European Feeder’) (2) – – – – – Z

The Jupiter Global Fund – Jupiter European Growth (‘Jupiter European Growth’) D – – I L –

The Jupiter Global Fund – Jupiter European Opportunities (‘Jupiter European Opportunities’) D E – I L –

The Jupiter Global Fund – Jupiter Global Absolute Return (‘Jupiter Global Absolute Return’) (2) D – – I L –

The Jupiter Global Fund – Jupiter Global Convertibles (‘Jupiter Global Convertibles’) D – – I L –

The Jupiter Global Fund – Jupiter Global Ecology Diversified (‘Jupiter Global Ecology Diversified’) (2) D – – I L –

The Jupiter Global Fund – Jupiter Global Ecology Growth (‘Jupiter Global Ecology Growth’) D – – – L –

The Jupiter Global Fund – Jupiter Global Emerging Markets Corporate Bond  
(‘Jupiter Global Emerging Markets Corporate Bond’) (3) – – – I – –

The Jupiter Global Fund – Jupiter Global Emerging Markets Equity Unconstrained  
(‘Jupiter Global Emerging Markets Equity Unconstrained’) (4) D – F – L –

The Jupiter Global Fund – Jupiter Global Emerging Markets Short Duration Bond  
(‘Jupiter Global Emerging Markets Short Duration Bond’) (5) – – – I – –

The Jupiter Global Fund – Jupiter Global Financials (‘Jupiter Global Financials’) D – – – L –

The Jupiter Global Fund – Jupiter Global Value (‘Jupiter Global Value’) (6) D – – I L –

The Jupiter Global Fund – Jupiter India Select (‘Jupiter India Select’) D – – – L –

The Jupiter Global Fund – Jupiter Japan Select (‘Jupiter Japan Select’) D – – – L –

The Jupiter Global Fund – Jupiter New Europe (‘Jupiter New Europe’) – – – – L –

The Jupiter Global Fund – Jupiter Strategic Total Return (‘Jupiter Strategic Total Return’) (2) D – – I L –

The Jupiter Global Fund – Jupiter UK Dynamic Growth (‘Jupiter UK Dynamic Growth’) (2) D – – – L –

(1)  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.

•  Class E, F and I Shares are reserved for Institutional Investors while Class D, L and Z Shares are available for subscription by Retail 
Investors.
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 ■ Notes to the Financial Statements  for the year ended 30 September 2017 (continued)

1.  General Information (continued)   

  The share class names reflect the specifications of each Class, including their respective (i) categories (D (including DB), E, F, I, L (including 
LA and LB) or Z), (ii) reference currencies, (iii) distribution policies (accumulation or distribution of income and if the latter case, the frequency 
thereof, i.e. annually (‘A Inc’), quarterly (‘Q Inc’) or monthly (‘M Inc’) and (iv) hedging share class (HSC) status.

    For example:

• Class L EUR A Inc Dist distributes income annually with payment (no automatic reinvestment by default).
• Class D USD Acc HSC is a non-distributing hedged class.
• Class L GBP Q Inc HSC is a hedged class distributing income quarterly.

2.  Summary of Significant Accounting Policies  

a)  Basis of preparation
  The financial statements have been prepared in conformity with Luxembourg generally accepted accounting principles applicable to 

investment funds.

b) Financial Statements
  Financial statements are presented for each Fund in the base currency of the Fund and the combined Statement of Net Assets, Statement 

of Operations and Changes in Net Assets of the Company are presented in Euro (€), based on the exchange rate ruling at the date of these 
financial statements.

  The difference between opening Net Assets stated at exchange rates ruling at the beginning of the year and their value at the end of the year 
is shown as a ‘Currency translation adjustment’ in the Statement of Operations and Changes in Net Assets.

c) Foreign currency translation
  Assets and liabilities denominated in currencies other than a Fund’s base currency are translated into that base currency at exchange rates 

ruling at the date of these financial statements. Transactions occurring during the year in currencies other than the base currency are 
translated at rates of exchange ruling on the transaction dates. Differences arising on translation are included in the Statement of Operations 
and Changes in Net Assets. The exchange rates used for the financial statements as at 30 September 2017 are as follows:  

  EUR/GBP: 0.88275

  EUR/USD: 1.18129

d) Investments
  Securities are initially recognised at cost, being the fair value of the consideration given.
  Securities listed on an official stock exchange or dealt in on any regulated market are valued at the last available price.
  Closed-ended funds are valued at their last available price. Wherever practicable, the last available Net Asset Value is deemed to include 

the Net Asset Value calculated on the same Valuation day for any underlying fund which itself has a valuation point at or before the 
Company’s Valuation Point being 1pm Luxembourg time.

  In the event that any of the securities held by a Fund on the relevant day are not listed on any stock exchange or dealt in on any regulated 
market or if, with respect to securities listed on any stock exchange or dealt in on any other regulated market, the basis of the price as 
determined above is not representative of the fair market value of the relevant securities, the value of such securities will be determined 
based on the reasonably foreseeable sales price determined prudently and in good faith by the Board of Directors of the Company (the 
‘Board of Directors’).

  Gains or losses arising on the disposal of investments are calculated by reference to the first-in-first-out (FIFO) methodology.
  All purchases and sales of securities are recognised on the trade date, i.e. the date the Fund commits to purchase or sell the security.
e) Contracts for difference
  Contracts for difference are valued using the local daily price of the underlying listed equity then converted into the currency of the relevant Fund. 

The unrealised gain/(loss) on contracts for difference is included in the Statement of Net Assets as ‘Net unrealised gain/(loss) on Contracts for 
difference’. Contracts for difference are reset at month end after the Valuation Point.

  Dividends on underlying securities of contracts for difference are included in the Statement of Net Assets as ‘Dividends receivable’ for long positions 
and as ‘Dividends payable on contracts for differences’ for short positions.
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 ■ Notes to the Financial Statements  for the year ended 30 September 2017 (continued)

2.  Summary of Significant Accounting Policies (continued) 
f) Credit default swap contracts
  A credit default swap contracts (‘CDS’) is a transaction in which two parties enter into an agreement, whereby the buyer pays the seller a 

periodic payment for the specified life of the agreement. The seller makes no payments unless a credit event, relating to a predetermined 
reference asset, occurs. If such an event does occur, the seller will then make a payment to the buyer, and the swap contract will terminate.

  CDS contracts are valued by reference to service data providers, market data and algorithms.
  The unrealised gain/(loss) on credit default swap contracts is included in the Statement of Net Assets as ‘Net unrealised gain/loss on credit 

default swap contracts’. 
  The notional amount represents the highest potential liability of a contract and is shown in the Schedule of Investments.
g) Options
  Options are contractual agreements that convey the right, but not the obligation, for the purchaser either to buy or sell a specific amount of 

a financial instrument at a fixed price, either at a fixed future date or at any time before maturity.
  Over-The-Counter (‘OTC’) options are valued using the Black-Scholes model. Options are valued by reference to the expected future cash 

flow based on the market implied performance, spot level and the volatility of the underlying asset(s).
  The Company may purchase and sell put and call options through regulated exchanges and OTC markets. Options purchased by the 

Company provide the Company with the opportunity to purchase (call options) or sell (put options) the underlying asset at an agreed-upon 
value either on or before the expiration of the option. The Company is exposed to credit risk on purchased options only to the extent of their 
carrying amount, which is their fair value.

h) Forward currency exchange contracts
  The Company may enter into forward currency exchange contracts to hedge against exposures to foreign currency fluctuations. The carrying value 

of these contracts is the gain or loss that would be realised if the position was closed out on the valuation date, and is included in the Statement of 
Net Assets as ‘Net unrealised gain on forward currency exchange contracts’ and ‘Net unrealised gain/(loss) on forward currency exchange 
contracts’. Upon the closing of the contract, the gain or loss is recorded in the ‘Net realised gains/(losses) on forward currency exchange contracts’.

i) Financial futures contracts on securities and indices
  Regulated financial futures contracts are valued at the exchange quoted settlement price. Initial margin deposits are made upon entering into 

the contracts and can be either in cash or securities. During the year the contracts are open, changes in the value of the contracts are 
recognised as unrealised gains and losses by ‘marking-to-market’ on a daily basis to reflect the market value of the contracts at the end of each 
business day’s trading. The unrealised gain/(loss) on financial futures contracts is included in the Statement of Net Assets as ‘Net unrealised 
gain/(loss) on financial futures contracts’. Variation margin payments are made or received, depending upon whether losses or gains are 
incurred. When a contract is closed, the Company records a realised gain or loss equal to the difference between the proceeds from, or cost of, 
the closing transaction and the initial cost of the contract.

j) Income recognition
  Bonds may be purchased at a discount or at a premium. Such discount or premium is amortised over the life of the bond using straight line 

amortisation. Amortisation is recorded as part of interest income included in ‘Income from investments, net in the Statement of Operations 
and Changes in Net Assets.

  Interest income is recognised as the interest accrues unless collectability is in doubt.
  Dividend income is recognised when the right to receive the dividend is established, on the ex-date.
  Income is presented net of withholding taxes in the Statement of Operations and Changes in Net Assets.
k) Expense recognition
  Expenses are accounted for on an accrual basis. Expenses are charged to the Statement of Operations and Changes in Net Assets except 

for expenses incurred on the acquisition of an investment which are included within the cost of that investment and expenses arising on the 
disposal of investments, which are deducted from the disposal proceeds.

l) Dividend distributions payable
  Dividend distributions payable by the Company are recorded on the ex-date. Refer to Note 19 for details of dividends declared during the 

year ended 30 September 2017.

m) Net Asset Value per Share
  The Net Asset Value per Share is calculated by dividing the Net Assets of the relevant Class of Shares in a Fund included in the Statement of 

Net Assets by the number of Shares of the relevant Class in that Fund in issue at the year end.

n) Use of Estimates
  The preparation of financial statements in conformity with accounting principles generally accepted in Luxembourg requires management to 

make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities 
at the date of the financial statements and the reported amounts of revenues and expenses during the reporting year. Actual results could 
differ from those estimates. 
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 ■ Notes to the Financial Statements  for the year ended 30 September 2017 (continued)

3. Collateral
  As at 30 September 2017, the collateral received or paid which is composed of cash collateral granted to or received from brokers and 

counterparties for the purpose of transactions in OTC derivatives is as follows:

Fund Name
Fund 

currency
Counterparty

/Broker
Type of 

collateral
Type of 

derivatives 

Collateral
Amount received

(in Fund 
currency)

Collateral
Amount paid

(in Fund 
currency)

Jupiter Dynamic Bond EUR  J.P. Morgan Cash Forward – € 101,974,626

Jupiter Dynamic Bond EUR  Bank of America Cash CDS – € 11,158,000

Jupiter Europa (1) EUR  Deutsche Bank Cash CFD € 16 – 

Jupiter Europa (1) EUR  Bank of America Cash CFD – € 33

Jupiter European Growth EUR  J.P. Morgan Cash Forward € 2,740,756 – 

Jupiter Global Absolute Return (2) EUR  J.P. Morgan Cash Forward – € 263

Jupiter Global Absolute Return (2) EUR  Bank of America Cash CFD – € 500,000

Jupiter Global Convertibles EUR  J.P. Morgan Cash Forward – € 1,471,811

Jupiter Global Financials EUR  Deutsche Bank Cash CFD € 6 – 

Jupiter Global Financials EUR  Bank of America Cash CFD – € 960,000

Jupiter Strategic Total Return (2) EUR  J.P. Morgan Cash Forward – € 48

Jupiter Strategic Total Return (2) EUR  Deutsche Bank Cash CFD – € 9

  (1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
  (2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.

  As at 30 September 2017, there is no collateral received from or paid to brokers and counterparties for the purpose of transactions in options 
contracts. 
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4. Investment Management and Performance Fees
  The Management Company appointed Jupiter Asset Management Limited (‘JAML’) as Investment Manager to provide certain administrative 

and management services. 
  The Investment Management Fee is calculated and accrued per Fund on the basis of the daily Net Asset Value of each Fund and is payable 

monthly in arrears. The fee rates per annum charged and applicable to each Class of Shares during the year ended 30 September 2017 are 
as follows:

D E F I L DB LA LB Z
Jupiter Asia Pacific Income 0.75% – – – 1.50% – – – –

Jupiter China Select – – – – 1.50% – – – –

Jupiter Dynamic Bond 0.50% – – 0.50% 1.25% – – – –

Jupiter Europa (1) – – 0.65% – – 0.75% 1.75% 1.50% –

Jupiter European Feeder (2) – – – – – – – – 0.65%

Jupiter European Growth 0.75% – – 0.75% 1.50% – – – –

Jupiter European Opportunities 0.75% 2.00% – 0.75% 1.50% – – – –

Jupiter Global Absolute Return (2) 0.625% – – 0.625% 1.25% – – – –

Jupiter Global Convertibles 0.75% – – 0.75% 1.50% – – – –

Jupiter Global Ecology Diversified (2) 0.65% – – 0.65% 1.25% – – – –

Jupiter Global Ecology Growth 0.50% – – – 1.50% – – – –

Jupiter Global Emerging Markets 
Corporate Bond (3) – – – 0.65% – – – – –

Jupiter Global Emerging Markets 
Equity Unconstrained (4) 0.75% – 0.60% – 1.50% – – – –

Jupiter Global Emerging Markets 
Short Duration Bond (5) – – – 0.55% – – – – –

Jupiter Global Financials 0.75% – – – 1.50% – – – –

Jupiter Global Value (6) 0.75% – – 0.75% 1.50% – – – –

Jupiter India Select 0.75% – – – 1.75% – – – –

Jupiter Japan Select 0.75% – – – 1.50% – – – –

Jupiter New Europe – – – – 1.50% – – – –

Jupiter North American Equities (7) 0.75% – – – 1.50% – – – –

Jupiter Strategic Total Return (2) 0.65%  – – 0.65% 1.25% – – – –

Jupiter UK Dynamic Growth (2) 0.75% – – – 1.50% – – – –
(1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong 
residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.
(7) With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.

Where a Fund invests in other funds managed by the same Investment Manager, the Fund will not be subject to additional management 
fees. These related management fee reimbursements are included in ‘Management fee rebates’ in the Statement of Operations and Changes 
in Net Assets and amounted to €251,072 for the year ended 30 September 2017 as follows:

 
Fund Amount in Fund currency
Jupiter Dynamic Bond €250,599

Jupiter Global Emerging Markets Equity Unconstrained (1) $559
(1) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
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4. Investment Management and Performance Fees (continued)
  Where a Feeder Fund invests in a Master Fund managed by the same Investment Manager, the management fees are charged at the 

Feeder Fund level only.
  In addition, the Investment Manager may become entitled to receive a Performance Fee from  Jupiter Europa (with the exception of the Class 

L, Shares A) calculated by reference to the out-performance of the Net Asset Value per Share in any given Class over the total return of the 
relevant benchmark for that Class over the course of a Performance Period. The Performance Fee accrued is based on the Fund specific 
performance fee rate stated below. The Performance Fee is calculated and accrued on each Valuation Day and is payable to the Investment 
Manager within 30 days of the end of the Performance Period. The Performance Period corresponds to the Company’s accounting period 
ending on 30 September in each year. No performance fee is payable by any of the other Funds other than that mentioned above.
• Jupiter Europa:
  Class L Shares B, Class D Shares B 15% 

  The Performance Fees are calculated on the basis of the out-performance of the Net Asset Value per Share of a Fund over the Benchmark 
Index for that Fund, being the 3 months EURIBOR, 3 months US Dollar LIBOR and 3 months Sterling LIBOR for the respective Class L 
Shares and Class D Shares of Jupiter Europa.

  The Performance Fee accrued for the year ended 30 September 2017 amounted to €753,787 for Jupiter Europa.

5. Aggregate Operating Fee
  To seek to protect the Shareholders from fluctuations in ordinary operating expenses, the Company shall pay to the Management Company 

a fixed level of fee (the ‘Aggregate Operating Fee’), which will be determined as an annual percentage of the Net Asset Value of the Class 
of Shares for each Fund, and the Management Company will be responsible for paying all of the ordinary fees and expenses out of the 
Aggregate Operating Fee received by it, including (but not limited to) the following:  

  Save for the payment of the Aggregate Operating Fee, the Company shall have no obligation with respect to the ordinary operating expenses.

  The Aggregate Operating Fee will accrue on a daily basis. The application of the Aggregate Operating Fee against capital or income is fund 
specific and further details are published in the Company’s prospectus which is available at www.jupiteram.com. The Aggregate Operating 
Fee is accrued at each calculation of the Net Asset Value and is disclosed in the relevant KIIDs or (for Hong Kong Investors) KFSs from time 
to time by comprising part of the ongoing charges of a Share Class.

• Management Company fees and expenses (but not the 
Investment Management fees and expenses); 

• Depositary, fund accounting, transfer agency and fiduciary 
fees: J.P. Morgan Bank Luxembourg S.A., acting as 
Administrator and Depositary, is entitled to receive depositary 
fees, fund accounting fees, transfer agency fees and fiduciary 
fees. The depositary fee consists of safekeeping, administration 
and transaction charges; 

• Set up costs incurred in connection with the launch of a new 
Fund; 

• Costs of operating special purpose subsidiaries;
• Any fees and expenses involved in registering and maintaining 

the registration of the Fund with any governmental agencies or 
stock exchanges in the Grand Duchy of Luxembourg and in any 
other country together with associated support fees;

• Paying agent fees;
• Dividend/income distribution fees; 
• Costs of agents employed by the Company, Correspondents 

and permanent representatives in places of registration; 

• Financial and regulatory reporting costs; 
• Governmental charges, taxes and duties; 
• Costs related to the preparation and filing of tax or other reports 

in respect of the operations of the Company or its Shareholders;
• Costs related to the preparation and publication of data, 

literature and shareholder communications, including the costs 
of preparing, printing and distributing prospectuses, Key 
Investor Information Documents (‘KIIDs’), Key Facts 
Statements (‘KFSs’) (for Hong Kong investors), explanatory 
memoranda, periodical reports or registration statements, and 
the costs of any reports to Shareholders;

• Directors’ remuneration, their insurance coverage and 
reasonable travelling costs and out-of-pocket expenses in 
connection with board meetings; 

• Legal fees; and 
• Audit fees. 
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D E F I L DB LA LB Z
Jupiter Asia Pacific Income 0.20% – – – 0.22% – – – –

Jupiter China Select – – – – 0.22% – – – –

Jupiter Dynamic Bond 0.18% – – 0.14% 0.20% – – – –

Jupiter Europa (1) – – 0.21% – – 0.25% 0.27% 0.27% –

Jupiter European Feeder (2) – – – – – – – – 0.20%

Jupiter European Growth 0.20% – – 0.16% 0.22% – – – –

Jupiter European Opportunities 0.20% 0.16% – 0.16% 0.22% – – – –

Jupiter Global Absolute Return (2) 0.25% – – 0.21% 0.27% – – – –

Jupiter Global Convertibles 0.20% – – 0.16% 0.22% – – – –

Jupiter Global Ecology Diversified (2) 0.20% – – 0.16% 0.22% – – – –

Jupiter Global Ecology Growth 0.20% – – – 0.22% – – – –

Jupiter Global Emerging Markets 
Corporate Bond (3) – – – 0.14% – – – – –

Jupiter Global Emerging Markets 
Equity Unconstrained (4) 0.20% – 0.16% – 0.22% – – – –

Jupiter Global Emerging Markets 
Short Duration Bond (5) – – – 0.14% – – – – –

Jupiter Global Financials 0.20% – – – 0.22% – – – –

Jupiter Global Value (6) 0.20% – – 0.16% 0.22% – – – –

Jupiter India Select 0.20% – – – 0.22% – – – –

Jupiter Japan Select 0.20% – – – 0.22% – – – –

Jupiter New Europe – – – – 0.22% – – – –

Jupiter North American Equities (7) 0.20% – – – 0.22% – – – –

Jupiter Strategic Total Return (2) 0.25% – – 0.21% 0.27% – – – –

Jupiter UK Dynamic Growth (2) 0.20% – – – 0.22% – – – –

(1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
(5) Jupiter Global Emerging Markets Short Duration Bond was launched on 5 September 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.
(7) With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.

Further details of the Aggregate Operating Fee are published in the Company’s prospectus which is available at www.jupiteram.com.

5. Aggregate Operating Fee (continued)
   The Aggregate Operating Fee is calculated and accrued per Fund on the basis of the daily Net Asset Value of each Fund at each Valuation 

Point and is payable monthly. The fee rates per annum charged and applicable to each Class of Shares during the year ended 30 September 
2017 are as follows:
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6. Management Company Fee
  Jupiter Unit Trust Managers Limited (‘JUTM’) is the appointed Management Company.

  The list of the funds managed by the Management Company may be obtained, on request, at the registered office of the Management Company.

  The Management Company is responsible on a day-to-day basis, under the supervision of the Board of Directors, for providing administration, 
marketing and investment management services in respect of all Funds.

  The Management Company has delegated its investment management functions to Jupiter Asset Management Limited, the Investment Manager.

   In the context of its administration functions, the Management Company has delegated its administration functions to J.P. Morgan Bank 
Luxembourg S.A., the Administrator.

   In the context of its marketing function, the Management Company may enter into agreements with Distributors pursuant to which the 
Distributors agree to act as intermediaries or nominees for investors subscribing for Shares through their facilities.

   The Management Company will monitor on a continual basis the activities of the third parties to which it has delegated functions. The 
agreements entered into between the Management Company and the relevant third parties provide that the Management Company can give 
at any time further instructions to such third parties, and that it can withdraw their mandate with immediate effect if this is in the interest of 
the Shareholders. The Management Company’s liability towards the Company is not affected by the fact that it has delegated certain 
functions to third parties.

   With JUTM’s appointment, certain Company costs will be paid for by JUTM. The Company pays to JUTM the Aggregate Operating Fee and 
JUTM will be responsible for paying the Company costs out of the Aggregate Operating Fee received by it. Refer to Note 5 for further 
information. Full details are published in the Company’s prospectus which is available at www.jupiteram.com.

7.  Administration, Custodian and Depositary Fees
  J.P. Morgan Bank Luxembourg S.A. was appointed to perform central administration duties for the Company pursuant to a delegation of 

such duties to it by the Management Company.

  J.P. Morgan Bank Luxembourg S.A. as Administrator, Custodian and Depositary is entitled to receive custodian fees, fund accounting fees, 
transfer agency fees and fiduciary fees.

  The custodian fee consists of safekeeping, administration and transaction charges. Safekeeping and administration charges are applied to the 
market value of the assets of the country of the underlying investments held in custody at the end of the billing period. The transaction charges 
are based on the number of transactions in a particular country. The safekeeping and administration fee rate varies according to the country of 
the underlying investments and decreases depending on the thresholds in a particular country. The maximum annual fee which may be paid to 
J.P. Morgan Bank Luxembourg S.A. in its capacity as Custodian will be 0.15% of the average monthly Net Asset Value of each Fund.

  The fund accounting fee is the sum of the base NAV calculation fee plus the total of all other fees, including but not limited to financial 
reporting, share class valuation, tax reporting and all other fees detailed in the fee schedule agreement. The base fee per Fund which may 
be paid to J.P. Morgan Bank Luxembourg S.A. in its capacity as Administrator is calculated as the greater of the minimum annual fee of 
€15,000 or an ad valorem fee (from 0.50 to 2.50 basis points) based upon the Fund’s month-end NAV.

  The transfer agency fee is based on the number of transactions processed, the number of holdings (shareholder accounts), the number of 
new investor accounts opened and include fund/class set-up and annual maintenance fees, enhanced fund distribution support, platform 
connectivity fee and out-of-pocket expenses.

  The fiduciary fee per Fund is calculated as the greater of the minimum annual fee or an ad valorem fee based upon the Fund’s month-end NAV.

  These fees are included under the Aggregate Operating Fee. Refer to Note 5 for further details. 

8. Other Fees
  There are certain other fees that are payable in addition to the Aggregate Operating Fee, the Investment Management Fees and any 

performance fees. 

  Each Share Class bears the costs relating to certain transactions such as the costs of buying and selling underlying securities, costs 
charged by any financial institution or organisation in relation to swap agreements or over-the-counter transactions, bank charges relating 
to delivery, receipt of securities or to foreign exchange transactions and fees relating to collateral management, transaction costs, stock 
lending charges, interest on bank overdraft and any other extraordinary fees and expenses. 

  Each Share Class also bears any extraordinary expenses incurred due to external factors, some of which may not be reasonably 
foreseeable in the normal course of activity of the Company such as, without limitation, any litigation expenses or any tax, levy, duty or 
similar charge of fiscal nature imposed on the Company or its assets by virtue of a change of laws or regulations. 

  For so long as the Company and any of the Funds remain authorised by the Securities and Futures Commission (‘SFC’) in Hong Kong, 
the Company has undertaken that no marketing or advertising expenses will be paid by the Company. Any marketing and advertising 
expenses will instead be paid by the Investment Manager.
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9. Directors’ Fees, Expenses and Interests
  Mr. Jacques Elvinger is a partner of the Luxembourg law firm of Elvinger Hoss Prussen, société anonyme, which provides legal services to 

the Company.

  Mr. Adrian Creedy has a beneficial interest in 15,520.54 Shares of Jupiter Global Convertibles Class I GBP A Inc HSC.

  Each independent Director receives fees of €18,750 (including taxes) per annum. Mr. Adrian Creedy and Mrs. Paula Moore are employed 
by the Investment Manager and fees due to them are paid directly to JAML although JAML commenced a waiver of these fees with effect 
from 1 April 2016. In addition, all Directors are entitled to reimbursement by the Company of any expenses directly incurred in the execution 
of their duties as Directors.

  Save as referred to above, no Director holds any shares in the Company nor has any interest in any transaction which, during the year under 
review, has been affected by the Company and is unusual in its nature or conditions, or is significant to the business of the Company.

 Directors’ remuneration, insurance coverage and reasonable expenses directly incurred in the execution of their duties as Directors are   
 included under the Aggregate Operating Fee. Refer to Note 5 for further details. 

10.  Taxe d’abonnement and Other Operational Taxes
 The Company is liable in Luxembourg to a tax (taxe d’abonnement), such tax being payable quarterly and calculated on the Net Asset Value 

of the Company at the end of the relevant calendar quarter. The taxe d’abonnement is levied at a rate of 0.01% per annum on Funds or 
Classes reserved to Institutional Investors (Class E, F and I) and at 0.05% per annum on other Funds or Classes (Class D, L and Z). No such 
tax is payable in respect of the portion of the assets of each Fund invested in other Luxembourg collective investment undertakings which 
are subject to this tax. Taxe d’abonnement is included under the Aggregate Operating Fee, refer to Note 5 for further details.

 Under current law and practice, the Company is not liable to Luxembourg taxes on income or capital gains, nor are dividends paid by the 
Company liable to any Luxembourg withholding tax.

 Interest, dividends and capital gains on securities may be subject to withholding or capital gains taxes in certain countries.

 Where the withholding tax in certain jurisdictions has been raised at a rate higher than the rate applicable to comparable domestic UCITS 
funds, the Company has launched a withholding tax reclaim with the national tax authorities of those countries, with no guarantee of success. 
If and when those tax reclaims are successful, the proceeds of tax reimbursement are recognised in the Statement of Operations and 
Changes in Net Assets as ‘Income from investments, net’.

 Withholding tax reclaims accrued by the Company during the year ended 30 September 2017 amounted to:

 
Fund Fund currency Amount

Jupiter Asia Pacific Income USD                            8,726 

Jupiter China Select USD                               507 

Jupiter Dynamic Bond EUR                     2,712,546 

Jupiter Europa (1) EUR                        136,590 

Jupiter European Growth EUR                     4,641,842 

Jupiter European Opportunities EUR                     1,036,699 

Jupiter Global Absolute Return (2) EUR                            8,457 

Jupiter Global Convertibles EUR                          70,437 

Jupiter Global Ecology Diversified (2) EUR                            1,812 

Jupiter Global Ecology Growth EUR                          11,026 

Jupiter Global Emerging Markets Equity Unconstrained (3) USD                            4,303 

Jupiter Global Financials EUR                        126,128 

Jupiter Global Value (4) USD                          56,903 

Jupiter New Europe EUR                          10,576 

Jupiter Strategic Total Return (2) EUR                          34,237 

 (1)  With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.
 (2)  This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
 (3)  With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.
 (4)  Prior to 3 July 2017 the Fund was known as Jupiter Global Equities. 
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11.  Transactions with Connected Parties  
  All transactions with connected parties were carried out on an arm’s length basis. The Investment Manager and its affiliates, the Directors, 

Management Company and other related agents of the Company are considered connected parties.

12. Use of Dealing Commission 
  The Investment Manager may receive goods and services which are paid for out of broker commissions and which relate to execution and 

research services which meet the criteria laid down by the Hong Kong Securities and Futures Commission Code on Unit Trusts and Mutual 
Funds and adheres to the more prescriptive Rules of the UK’s Financial Conduct Authority and which the Investment Manager has reasonable 
grounds to be satisfied enhance the quality of the Investment Manager’s service to the Company. The commission available to pay for such 
services is based on a proportion of the commission rate applicable to investment transactions as agreed between the Investment Manager 
and its participating brokers.

  Execution and research services received by the Investment Manager under these arrangements assist the Investment Manager in the 
provision of its investment management services to the Investment Manager’s clients (including the Company) and do not impair compliance 
with the Investment Manager’s obligation to act in the best interests of its clients (including the Company) nor the Investment Manager’s 
ability to comply with its best execution obligations.

  Further information on such arrangements is available from the Investment Manager upon request by an investor.

  There were no such benefits received or receivable by the Company or the Investment Manager during the year ended 30 September 2017.

13.   Swing Pricing
  The Funds adopted a partial swing pricing process except for Jupiter European Feeder which operates a full swing pricing process. Jupiter 

Japan Select changed from full swing pricing to a partial swing process with effect from 1 April 2017. Under certain circumstances (for example, 
large volumes of deals) investment and/or disinvestment costs may have an adverse effect on the Shareholders’ interests in a Fund. In order 
to prevent this effect, the Investment Manager, as delegated by the Board of Directors, has the discretion to allow for the Net Asset Value per 
Share to be adjusted by effective dealing and other costs and fiscal charges which would be payable on the acquisition or disposal of assets in 
the relevant Fund if the net capital activity exceeds, as a consequence of the sum of all subscriptions, redemptions or switches in such a Fund, 
such threshold percentage (the ‘Threshold’) as may be determined from time to time by the Investment Manager, as delegated by the Board of 
Directors, of the Fund’s total Net Assets on a given Valuation Day.

  If the net capital activity on a given Valuation Day leads to a net inflow of assets in the relevant Fund, the Net Asset Value used to process all 
subscriptions, redemptions or switches in such a Fund is adjusted upwards by a swing factor that shall be determined from time to time by the 
Investment Manager, as delegated by the Board of Directors.

   If the net capital activity on a given Valuation Day leads to a net outflow of assets in the relevant Fund, the Net Asset Value used to process all 
subscriptions, redemptions or switches in such a Fund is adjusted downwards by a swing factor that shall be determined from time to time by 
the Investment Manager, as delegated by the Board of Directors.

  The factor is calculated on a quarterly basis including Jupiter European Feeder which changed from a monthly to a quarterly basis with effect 
from 1 April 2017.

  The dilution adjustment is recorded as the ‘Net Realised Gains/(Losses) on Investments in securities’ in the Statement of Operations and 
Change in Net Assets.

   Jupiter European Feeder applied swing pricing as at 30 September 2017 as follows:
  

Fund/Share class

Share  
class 

currency

Unswung
 NAV per share  
in share class 

currency

Swung NAV  
per share in 
share class 

currency 

Dilution 
adjustment 

per share
Swing 

direction

Jupiter European Feeder (1)

Class Z EUR Acc EUR 10.98 10.97 0.01 Bid

Class Z GBP Acc GBP 13.67 13.65 0.02 Bid

 (1) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
 

   No other Fund applied swing pricing as at 30 September 2017.
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14.   Cash and Short Term Deposits
  As at 30 September 2017, the following Funds have the following cash balances held by the Company directly with local Agents of the Company 

in certain emerging markets:

Fund Currency
Amount in 

original currency
Fund  

currency
Amount in  

Fund currency
Jupiter Asia Pacific Income HKD 347,256 USD 44,460

KRW 12,065 USD 11
Jupiter China Select HKD 138,743 USD 17,764

TWD 43,888 USD 1,446
Jupiter Dynamic Bond MXN 1 EUR –
Jupiter Global Convertibles HKD 280,000 EUR 30,347
Jupiter Global Ecology Diversified (1) HKD 9,690 EUR 1,050
Jupiter Global Emerging Markets Equity Unconstrained (2) KRW 692 USD                                       1 

NGN 3,068,090 USD 8,546
TRY 41 USD 11
TWD 2,375,690 USD 78,282

Jupiter India Select INR 687,096 USD                              10,518 
MUR 89,746 USD                                2,643 

Jupiter New Europe PLN 1,029 EUR                                   239 

 (1) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
 (2) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.

 The holding of these cash amounts by non-residents are subject to local regulations. These cash balances are used to cover purchases and 
sales transactions of securities in the local market. 

15. Statement of Changes in the Portfolio
 A listing of the statement of changes in the portfolio during the period is available upon request to any investor at the registered office of 

the Company free of charge. 

16. Overdraft Credit 
 The Company (as ‘Customer’) and JPMorgan Chase Bank, N.A., acting through its London branch (as the ‘Bank’) have entered into global 

account terms dated on or about 20 February 2014 (the ‘GAT’) pursuant to which Accounts are opened and operated as Collection Accounts.

 Pursuant to the GAT and the Global Custody Agreement, the Bank may make available to the Funds amounts by way of overdrafts or other 
extensions of credit from 8 March 2014. Any such amounts and accrued interest thereon on any particular day shall immediately become a 
debt of such Fund towards the Bank, and any such Fund shall be liable to the repayment of any such amounts and accrued interest thereon on 
demand from the Bank. The overdraft balances bear interest at a rate of the Bank’s offered Rate plus at least 1.5% per annum.

 The Custody Accounts are held by the Custodian (J.P. Morgan Bank Luxembourg S.A.) pursuant to a global custody agreement entered into 
on 29 November 2013 (the ‘Global Custody Agreement’) effective 8 March 2014 (as amended from time to time).

 Pursuant to a Pledge Agreement effective from 3 March 2014, the Company (as ‘Pledgor’) has agreed, until satisfaction in full of all GAT Overdraft 
Liabilities attributable to each Fund, that each of its Funds, with full title guarantee and as security for the payment of all GAT Overdraft Liabilities 
attributable to such Fund, will grant in favour of the Bank as pledge over its Custody Accounts, which the Pledgor declares to be in its best corporate 
interest. The pledge granted under the Pledge Agreement (as amended from time to time) constitutes a second ranking pledge (gage de second 
rang), ranking immediately after any prior (first-ranking pledge over the Custody Accounts and/or the Pledged Assets granted by the Pledgor to 
the Custodian pursuant to the Global Custody Agreement or otherwise (the ‘Custodian Pledge’), if any. Pursuant to the amendment agreements 
related to the Pledge Agreement, Schedule A (Custody Accounts) of the second-ranking Account Pledge Agreement was amended.

 Pursuant to the amendment agreements dated 6 June 2016, 10 June 2016, 29 June 2016, 1 March 2017 and 5 September 2017 Schedule A 
(Custody Accounts) and Schedule B (Collection Accounts) of the second ranking Account Pledge Agreement were amended.

 On 30 January 2015 the Parties entered into a third ranking account pledge agreement (as amended from time to time), pursuant to which the 
Pledgor created a third ranking pledge (gage de troisième rang) over the Pledged Assets in favour of the Bank. Pursuant to the amendment 
agreements,  Schedule 1 (list of Funds and Pledged Accounts) of the third ranking Account Pledge Agreement was amended. With effect from 
5 June 2017 the Pledgee unconditionally released the Pledgor from its obligations under the third ranking account pledge agreement.

 Custody Accounts’ means all the securities accounts opened in the name of the Pledgor with the Custodian for and on behalf of each of its 
Funds as identified under Schedule A of the Pledge Agreement (including in each case any such future accounts opened in the name of the 
Pledgor for and on behalf of each of its Funds with the Custodian (the ‘Future Custody Accounts’).
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17. Jupiter European Fund (the ‘Master Fund’)+  and The Jupiter European Feeder (the ‘Feeder Fund’)^

 Jupiter European Feeder (the ‘Feeder Fund’) was launched on 28 July 2015 and is a feeder fund of Jupiter European Fund (the ‘Master Fund’), 
under the provisions of UCITS IV. The Master Fund is a unit trust organised under Section 237 of the UK Financial Services and Markets Act 
2000 (as amended) and is authorised and supervised by the Financial Conduct Authority.

 The investment objective of the Feeder Fund is to achieve long term capital growth. The Feeder Fund seeks to achieve its investment objective 
by investing substantially all of its assets in units of the Master Fund (ZM-Class € Accumulation and ZM-Class £ Accumulation). 

 The Feeder Fund will invest at least 85% of its net assets in units of the Master Fund (ZM-Class € Accumulation and ZM-Class £ Accumulation) 
whilst it may hold up to 15% of its assets in cash, money market securities, short term debt securities and other cash equivalents.

 The Master Fund’s investment objective is to achieve long term capital growth by investing in companies quoted on a European Stock 
Exchange. The Manager of the Master Fund has the power to use derivatives but it is intended that these will only be used for efficient portfolio 
management and not for investment purposes.

 The audited annual report and the unaudited semi-annual report of the Master Fund are available to the Shareholders on request from the 
Investment Manager electronically or in hard copies. The registered office of the Master Fund is The Zig Zag Building, 70 Victoria Street, 
London, SW1E 6SQ, United Kingdom. The Master Fund’s accounting year begins on 1 July and ends on 30 June of each year.

 As of 30 September 2017, the Feeder Fund holds 0.51% of the net asset value of the Master Fund, and 100.00% each of ZM-Class € 
Accumulation and ZM-Class £ Accumulation of the Master Fund.

 For the period to 30 September 2017, the total expenses of the Feeder Fund and the related unit classes of the Master Fund are respectively 
£163,207 and £5,380.

 The annualised expense ratio of Class Z EUR Acc and Class Z GBP Acc of the Feeder Fund is respectively 0.85% and 0.85%. 

 The annualised total expense ratio of ZM-Class € Accumulation and ZM-Class £ Accumulation of the Master Fund is respectively 0.02% and 
0.02%.

 The annualised aggregate total expense ratios of both the Master Fund and the Feeder Fund for the ZM-Class € Accumulation and ZM-Class 
£ Accumulation are respectively 0.87% and 0.87%.

 + Related Party Fund
 ^ This Fund is not authorised in Hong Kong and not available to Hong Kong residents. 
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18. Transaction Costs
 For the year ended 30 September 2017 the Funds incurred transaction costs related to purchase or sale of transferable securities as follows:

Fund Amount in Fund currency

Jupiter Asia Pacific Income $24,978 

Jupiter China Select $8,784 

Jupiter Europa (1) €504,229

Jupiter European Growth €2,637,638

Jupiter European Opportunities €701,418

Jupiter Global Absolute Return (2) €194,065

Jupiter Global Convertibles €2,027

Jupiter Global Ecology Diversified (2) €234

Jupiter Global Ecology Growth €982

Jupiter Global Emerging Markets Corporate Bond (3) $3,590 

Jupiter Global Emerging Markets Equity Unconstrained (4) $89,624 

Jupiter Global Financials €422,359

Jupiter Global Value (5) $404,147 

Jupiter India Select $367,940 

Jupiter Japan Select $43,130 

Jupiter New Europe €7,561

Jupiter North American Equities (6) $753 

Jupiter Strategic Total Return (2) €11,905

Jupiter UK Dynamic Growth (2) £2,771

  (1) With effect from 20 January 2017 this Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
  (2) This Fund is not authorised in Hong Kong and not available to Hong Kong residents.  
  (3) Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 2017. This Fund is not authorised in Hong Kong and not available to Hong Kong residents.
  (4) With effect from 20 March 2017 this Fund is authorised in Hong Kong and available to Hong Kong residents.  
  (5) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.   
  (6) With effect from 21 February 2017 this Fund was not authorised in Hong Kong and not available to Hong Kong residents. This Fund was liquidated on 28 April 2017.  

 
  The above transaction costs include brokers’ fees, depositary’s transaction specific fees, stamp duty fees, or security transaction taxes, 

where applicable. These costs are directly linked to the acquisition or sale of investments, to the extent that such costs are shown separately 
on transaction confirmations.  

  The transaction costs consisting of brokers’ fees, stamp duty fees, or security transaction taxes, where applicable are included in the 
Statement of Net Assets as ‘ Investments in securities at cost’ and in the Statement of Operations and Change in Net Assets in ‘Net Change 
in Unrealised Gain/(Loss) on Investments’ in securities’ for the purchase of securities. For the sale of securities, they are netted from the ‘Due 
to brokers’ amount and from the ‘Net Realised Gains/(Losses) on Investments in securities’ in the Statement of Operations and Change in 
Net Assets.
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 ■ Notes to the Financial Statements  for the year ended 30 September 2017 (continued)

19.  Dividend Distributions

  During the year ended 30 September 2017, the Company declared the following dividends:

Fund Share Class Ex-Date Pay Date

Rate per Share
in Class

Currency
Jupiter Dynamic Bond Class L AUD M Inc HSC 31 October 2016 15 November 2016  AUD 0.0467 

Class L SGD M Inc HSC 31 October 2016 15 November 2016  SGD 0.0233 

Class L USD M Inc HSC 31 October 2016 15 November 2016  USD 0.0229 

Class L AUD M Inc HSC 30 November 2016 14 December 2016  AUD 0.0501 

Class L SGD M Inc HSC 30 November 2016 14 December 2016  SGD 0.0250 

Class L USD M Inc HSC 30 November 2016 14 December 2016  USD 0.0244 

Class D CHF Q Inc HSC 30 December 2016 13 January 2017  CHF 0.0876 

Class D EUR Q Inc 30 December 2016 13 January 2017  EUR 0.0921 

Class D EUR Q Inc Dist 30 December 2016 13 January 2017  EUR 0.0893 

Class D GBP Q Inc HSC 30 December 2016 13 January 2017  GBP 0.0928 

Class D USD Q Inc HSC 30 December 2016 13 January 2017  USD 0.0912 

Class I CHF Q Inc HSC 30 December 2016 13 January 2017  CHF 0.0978 

Class I EUR Q Inc 30 December 2016 13 January 2017  EUR 0.1018 

Class I GBP Q Inc HSC 30 December 2016 13 January 2017  GBP 0.1019 

Class I USD Q Inc HSC 30 December 2016 13 January 2017  USD 0.0999 

Class L AUD M Inc HSC 30 December 2016 13 January 2017  AUD 0.0496 

Class L CHF Q Inc HSC 30 December 2016 13 January 2017  CHF 0.0770 

Class L EUR Q Inc 30 December 2016 13 January 2017  EUR 0.0791 

Class L EUR Q Inc Dist 30 December 2016 13 January 2017  EUR 0.0716 

Class L GBP Q Inc HSC 30 December 2016 13 January 2017  GBP 0.0791 

Class L SGD M Inc HSC 30 December 2016 13 January 2017  SGD 0.0244 

Class L USD M Inc HSC 30 December 2016 13 January 2017  USD 0.0240 

Class L USD Q Inc HSC 30 December 2016 13 January 2017  USD 0.0774 

Class L AUD M Inc HSC 31 January 2017 14 February 2017  AUD 0.0498 

Class L SGD M Inc HSC 31 January 2017 14 February 2017  SGD 0.0251 

Class L USD M Inc HSC 31 January 2017 14 February 2017  USD 0.0250 

Class L AUD M Inc HSC 28 February 2017 14 March 2017  AUD 0.0426 

Class L SGD M Inc HSC 28 February 2017 14 March 2017  SGD 0.0210 

Class L USD M Inc HSC 28 February 2017 14 March 2017  USD 0.0210 

Class D CHF Q Inc HSC 31 March 2017 18 April 2017  CHF 0.0812 

Class D EUR Q Inc 31 March 2017 18 April 2017  EUR 0.0849 

Class D EUR Q Inc Dist 31 March 2017 18 April 2017  EUR 0.0821 

Class D GBP Q Inc HSC 31 March 2017 18 April 2017  GBP 0.0873 

Class D USD Q Inc HSC 31 March 2017 18 April 2017  USD 0.0879 

Class I CHF Q Inc HSC 31 March 2017 18 April 2017  CHF 0.0907 

Class I EUR Q Inc 31 March 2017 18 April 2017  EUR 0.0939 
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19.  Dividend Distributions (continued)

Fund Share Class Ex-Date Pay Date

Rate per Share
in Class

Currency
Jupiter Dynamic Bond Class I GBP Q Inc HSC 31 March 2017 18 April 2017  GBP 0.0960 

(continued) Class I USD Q Inc HSC 31 March 2017 18 April 2017  USD 0.0964 

Class L AUD M Inc HSC 31 March 2017 18 April 2017  AUD 0.0387 

Class L CHF Q Inc HSC 31 March 2017 18 April 2017  CHF 0.0695 

Class L EUR Q Inc 31 March 2017 18 April 2017  EUR 0.0708 

Class L EUR Q Inc Dist 31 March 2017 18 April 2017  EUR 0.0642 

Class L GBP Q Inc HSC 31 March 2017 18 April 2017  GBP 0.0724 

Class L SGD M Inc HSC 31 March 2017 18 April 2017  SGD 0.0193 

Class L USD M Inc HSC 31 March 2017 18 April 2017  USD 0.0193 

Class L USD Q Inc HSC 31 March 2017 18 April 2017  USD 0.0726 

Class L AUD M Inc HSC 28 April 2017 15 May 2017  AUD 0.0443 

Class L SGD M Inc HSC 28 April 2017 15 May 2017  SGD 0.0217 

Class L USD M Inc HSC 28 April 2017 15 May 2017  USD 0.0216 

Class L AUD M Inc HSC 31 May 2017 15 June 2017  AUD 0.0473 

Class L SGD M Inc HSC 31 May 2017 15 June 2017  SGD 0.0232 

Class L USD M Inc HSC 31 May 2017 15 June 2017  USD 0.0233 

Class D CHF Q Inc HSC 30 June 2017 14 July 2017  CHF 0.0791 

Class D EUR Q Inc 30 June 2017 14 July 2017  EUR 0.0817 

Class D EUR Q Inc Dist 30 June 2017 14 July 2017  EUR 0.0792 

Class D GBP Q Inc HSC 30 June 2017 14 July 2017  GBP 0.0861 

Class D USD Q Inc HSC 30 June 2017 14 July 2017  USD 0.0877 

Class I CHF Q Inc HSC 30 June 2017 14 July 2017  CHF 0.0883 

Class I EUR Q Inc 30 June 2017 14 July 2017  EUR 0.0905 

Class I GBP Q Inc HSC 30 June 2017 14 July 2017  GBP 0.0948 

Class I USD Q Inc HSC 30 June 2017 14 July 2017  USD 0.0963 

Class L AUD M Inc HSC 30 June 2017 14 July 2017  AUD 0.0365 

Class L CHF Q Inc HSC 30 June 2017 14 July 2017  CHF 0.0667 

Class L EUR Q Inc 30 June 2017 14 July 2017  EUR 0.0674 

Class L EUR Q Inc Dist 30 June 2017 14 July 2017  EUR 0.0611 

Class L GBP Q Inc HSC 30 June 2017 14 July 2017  GBP 0.0705 

Class L SGD M Inc HSC 30 June 2017 14 July 2017  SGD 0.0184 

Class L USD M Inc HSC 30 June 2017 14 July 2017  USD 0.0183 

Class L USD Q Inc HSC 30 June 2017 14 July 2017  USD 0.0715 

Class L AUD M Inc HSC 31 July 2017 14 August 2017  AUD 0.0419 

Class L SGD M Inc HSC 31 July 2017 14 August 2017  SGD 0.0211 

Class L USD M Inc HSC 31 July 2017 14 August 2017  USD 0.0212 
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 ■ Notes to the Financial Statements  for the year ended 30 September 2017 (continued)

19.  Dividend Distributions (continued)

Fund Share Class Ex-Date Pay Date

Rate per Share
in Class

Currency
Jupiter Dynamic Bond Class L AUD M Inc HSC 31 August 2017 14 September 2017  AUD 0.0462 

(continued) Class L SGD M Inc HSC 31 August 2017 14 September 2017  SGD 0.0229 

Class L USD M Inc HSC 31 August 2017 14 September 2017  USD 0.0227 

Class D CHF Q Inc HSC 29 September 2017 13 October 2017  CHF 0.0742 

Class D EUR Q Inc 29 September 2017 13 October 2017  EUR 0.0763 

Class D EUR Q Inc Dist 29 September 2017 13 October 2017  EUR 0.0739 

Class D GBP Q Inc HSC 29 September 2017 13 October 2017  GBP 0.0767 

Class D USD Q Inc HSC 29 September 2017 13 October 2017  USD 0.0794 

Class I CHF Q Inc HSC 29 September 2017 13 October 2017  CHF 0.0829 

Class I EUR Q Inc 29 September 2017 13 October 2017  EUR 0.0845 

Class I GBP Q Inc HSC 29 September 2017 13 October 2017  GBP 0.0845 

Class I USD Q Inc HSC 29 September 2017 13 October 2017  USD 0.0872 

Class L AUD M Inc HSC 29 September 2017 13 October 2017  AUD 0.0281 

Class L CHF Q Inc HSC 29 September 2017 13 October 2017  CHF 0.0611 

Class L EUR Q Inc 29 September 2017 13 October 2017  EUR 0.0614 

Class L EUR Q Inc Dist 29 September 2017 13 October 2017  EUR 0.0555 

Class L GBP Q Inc HSC 29 September 2017 13 October 2017  GBP 0.0613 

Class L SGD M Inc HSC 29 September 2017 13 October 2017  SGD 0.0137 

Class L USD M Inc HSC 29 September 2017 13 October 2017  USD 0.0135 

Class L USD Q Inc HSC 29 September 2017 13 October 2017  USD 0.0632 

Jupiter Asia Pacific Income Class D USD Q Inc Dist 30 December 2016 13 January 2017  USD 0.0854 

Class L GBP Q Inc 30 December 2016 13 January 2017  GBP 0.1425 

Class L SGD Q Inc Dist HSC 30 December 2016 13 January 2017  SGD 0.0818 

Class L USD Q Inc Dist 30 December 2016 13 January 2017  USD 0.0815 

Class D USD Q Inc Dist 31 March 2017 18 April 2017  USD 0.0910 

Class L GBP Q Inc 31 March 2017 18 April 2017  GBP 0.1493 

Class L SGD Q Inc Dist HSC 31 March 2017 18 April 2017  SGD 0.0846 

Class L USD Q Inc Dist 31 March 2017 18 April 2017  USD 0.0868 

Class D USD Q Inc Dist 30 June 2017 14 July 2017  USD 0.1248 

Class L GBP Q Inc 30 June 2017 14 July 2017  GBP 0.1962 

Class L SGD Q Inc Dist HSC 30 June 2017 14 July 2017  SGD 0.1161 

Class L USD Q Inc Dist 30 June 2017 14 July 2017  USD 0.1188 

Class D EUR Q Inc Dist 29 September 2017 13 October 2017  EUR 0.0814 

Class D USD Q Inc Dist 29 September 2017 13 October 2017  USD 0.1370 

Class L EUR Q Inc Dist 29 September 2017 13 October 2017  EUR 0.1044 

Class L GBP Q Inc 29 September 2017 13 October 2017  GBP 0.2075 

Class L SGD Q Inc Dist HSC 29 September 2017 13 October 2017  SGD 0.1278 

Class L USD Q Inc Dist 29 September 2017 13 October 2017  USD 0.1300 
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19.  Dividend Distributions (continued)

Fund Share Class Ex-Date Pay Date

Rate per Share
in Class

Currency
Jupiter China Select Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.0860 

Jupiter European Growth Class D EUR A Inc 29 September 2017 13 October 2017  EUR 0.1374 

Class L EUR A Inc 29 September 2017 13 October 2017  EUR 0.0348 

Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.0707

Jupiter European Opportunities Class D EUR A Inc 29 September 2017 13 October 2017  EUR 0.1250 

Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.0640 

Jupiter Global Convertibles Class D EUR A Inc 29 September 2017 13 October 2017  EUR 0.0882 

Class D GBP A Inc HSC 29 September 2017 13 October 2017  GBP 0.1305 

Class D USD A Inc HSC 29 September 2017 13 October 2017  USD 0.0751 

Class I GBP A Inc HSC 29 September 2017 13 October 2017  GBP 0.1515 

Class L GBP A Inc HSC 29 September 2017 13 October 2017  GBP 0.1930 

Jupiter Global Ecology 
Diversified

Class D GBP Q Inc Dist HSC 30 December 2016 13 January 2017  GBP 0.0337 

Class I GBP Q Inc Dist HSC 30 December 2016 13 January 2017  GBP 0.0346 

Class D GBP Q Inc Dist HSC 31 March 2017 18 April 2017  GBP 0.0480 

Class I GBP Q Inc Dist HSC 31 March 2017 18 April 2017  GBP 0.0494 

Class D GBP Q Inc Dist HSC 30 June 2017 14 July 2017  GBP 0.0604 

Class I GBP Q Inc Dist HSC 30 June 2017 14 July 2017  GBP 0.0621 

Class D GBP Q Inc Dist HSC 29 September 2017 13 October 2017  GBP 0.0423 

Class I GBP Q Inc Dist HSC 29 September 2017 13 October 2017  GBP 0.0435 

Jupiter Global Ecology Growth Class D EUR A Inc Dist 29 September 2017 13 October 2017  EUR 0.0838 

Jupiter Global Financials Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.1939 

Jupiter Global Value Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.1208 

Jupiter Japan Select Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.0530 

Jupiter New Europe Class L GBP A Inc 29 September 2017 13 October 2017  GBP 0.1638 

Jupiter Strategic Total Return Class D EUR A Inc 29 September 2017 13 October 2017  EUR 0.0895 

Class L EUR A Inc 29 September 2017 13 October 2017  EUR 0.0281 
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20.  Cross-investments 

The value of the cross-investments of the Funds has not been deducted for the calculation of the combined total net assets of the Company.

As at 30 September 2017, the total cross-investments between Funds amounts to EUR 67,064,397.  

The details of the cross-investments between Funds are disclosed in the following table:

Sub-Fund Cross-investment Currency 

Market Value
(in Sub-Fund  

currency)

Jupiter Dynamic Bond Jupiter Global Emerging Markets Corporate Bond Fund - Class I USD Acc EUR 67,064,397

Total 67,064,397

The combined Total Net Assets at the end of the financial year would be EUR 15,343,387,393 without taking into account the cross-
investments values.    

21.  Subsequent Events

  The Jupiter Global Levered Absolute Return Fund was launched on 19 October 2017.
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Remuneration Policy
(not forming part of the Notes to the Financial Statements)

Following the implementation of the UCITS V Directive Jupiter Unit Trust Managers Limited (JUTM) is required to have a remuneration policy in 
place consistent with the principle outlined in SYSC 19E of the FCA Handbook (UCITS Remuneration Code). Details of the remuneration policy, 
including the applicable financial and nonfinancial criteria, are set out in the detailed remuneration policy disclosure available on the Jupiter 
website: http://www.jupiteram.com/en/Jupiter- Fund Management-plc/Governance/Risk-management. 

The quantitative remuneration disclosures required under the UCITS V Directive will be reported after the end of the 2017 performance year as 
prior to that date not all of the required information will be available.

PEA Compliance Note
(not forming part of the Notes to the Financial Statements)

Jupiter European Opportunities - French PEA restriction Jupiter European Opportunities has been eligible to be held within a French‘Plan 
d’Épargne en Actions’ (‘PEA’) since 6 July 2010. The Fund has undertaken, by virtue of the application of article 91, paragraph L of Annex II of the 
French ‘Code général des impôts’, to ensure that at least 75% of the net assets of the Fund are permanently invested in the eligible securities 
mentioned in paragraphs a, b and c of section 1° of article L.221-31 of the French ‘Code monétaire et financier’.

At all times the Fund was invested in more than 75% of PEA eligible assets. As at the date of this report, the Fund had 94.73% in PEA eligible assets.

UK Tax Reporting Fund Regime
(not forming part of the Notes to the Financial Statements)

All Funds are Reporting Funds for UK taxation purposes for the year ended 30 September 2017. Tax reporting information for the year ended  
30 September 2017 in respect of these Funds is available at www.jupiteram.com.

Securities Financing Transaction Regulation (SFTR) 
(not forming part of the Notes to the Financial Statements)

Disclosure requirements under the Securities Financing Transaction Regulation (SFTR) came into force in January 2017. Currently, none of the 
Funds of The Jupiter Global Fund make use of the financial instruments to which this regulation pertains. Further details are published in the 
Company’s prospectus which is available at www.jupiteram.com.
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Risk management disclosures
(not forming part of the Notes to the Financial 
Statements)

The commitment approach
The following Funds use the commitment approach in order to monitor
and measure their global exposure:

Jupiter Asia Pacific Income 
Jupiter China Select
Jupiter Dynamic Bond
Jupiter European Feeder (2)

Jupiter European Growth
Jupiter European Opportunities
Jupiter Global Convertibles
Jupiter Global Ecology Diversified (2)

Jupiter Global Ecology Growth
Jupiter Global Emerging Markets Equity Unconstrained (4)

Jupiter Global Emerging Markets Short Duration Bond (5)

Jupiter Global Value (6)

Jupiter India Select
Jupiter Japan Select
Jupiter New Europe
Jupiter North American Equities (7)

Jupiter UK Dynamic Growth (2)

The VAR approach 
The following Funds use the Value-at-Risk (‘VaR’) approach in order 
to monitor and measure their global exposure:
The VaR figures have been calculated based on the following input  
data:
- VaR method : Historical simulation
- Confidence interval : 99%
- Analysis time horizon : One month (20 days)
- Time series extension : 1 year

Jupiter Europa (1)

Methodology : Absolute VaR
CSSF Limit : 20%
The utilisation of VaR from 1 October 2016 to 30 September 2017 was 
as follows:
- MIN : 1.34%
- MAX : 10.17%
- AVERAGE : 4.02%
The average leverage used, computed with the sum of the notionals 
approach for the period noted above, was 103.98%.

Jupiter Global Emerging Markets Corporate Bond (3)

Methodology : Relative VaR
Benchmark applied : MSCI  ACWI/Financials 
(Total Return as at midday) 
CSSF Limit : 200%
The utilisation of VaR from 7 March 2017 to 30 September 2017  was 
as follows:
- MIN : 79.37%
- MAX : 129.29%
- AVERAGE : 99.32%
The average leverage used, computed with the sum of the notionals 
approach for the period noted above, was 3.07%.

Jupiter Global Absolute Return (2)

Methodology : Absolute VaR
CSSF Limit : 20%
The utilisation of VaR from 1 October 2016 to 30 September 2017  
was as follows:
- MIN : 1.57%
- MAX : 2.93%
- AVERAGE :2.20 %
The average leverage used, computed with the sum of the notionals 
approach for the period noted above, was 52.41%.

Jupiter Global Financials
Methodology : Relative VaR
Benchmark applied : FTSE All World Financials Index
(Total Return as at midday)
CSSF Limit : 200%
The utilisation of VaR from 1 October 2016 to 30 September 2017  
was as follows:
- MIN : 70.62%
- MAX : 152.56%
- AVERAGE : 113.99%
The average leverage used, computed with the sum of the notionals 
approach for the period noted above, was 27.75%.

Jupiter Strategic Total Return (2)

Methodology : Absolute VaR
CSSF Limit : 20%
The utilisation of VaR from 1 October 2016 to 30 September 2017  
was as follows:
- MIN : 0.90%
- MAX : 1.77%
- AVERAGE : 1.03%
The average leverage used, computed with the sum of the notionals 
approach for the period noted above, was 95.02%.

(1)  With effect from 20 January 2017 this Fund is not authorised in Hong Kong 
and not available to Hong Kong residents.

(2)  This Fund is not authorised in Hong Kong and not available to Hong Kong 
residents.

(3)  Jupiter Global Emerging Markets Corporate Bond was launched on 7 March 
2017. This Fund is not authorised in Hong Kong and not available to Hong 
Kong residents.

(4)  With effect from 20 March 2017 this Fund is authorised in Hong Kong and 
available to Hong Kong residents.

(5) Jupiter Global Emerging Markets Short Duration Bond was launched on  
5 September 2017. This Fund is not authorised in Hong Kong and not 
available to Hong Kong residents.

(6) Prior to 3 July 2017 the Fund was known as Jupiter Global Equities.
(7)  With effect from 21 February 2017 this Fund was not authorised in Hong 

Kong and not available to Hong Kong residents. This Fund was liquidated on 
28 April 2017.

THE JUPITER GLOBAL FUND

Additional Information 
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 ■ The Jupiter Global Fund  Société d’Investissement à Capital Variable  
Registered Office: 6, route de Treves, L-2633 Senningerberg R.C.S Luxembourg B 110.737

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS OF THE JUPITER GLOBAL FUND

Luxembourg, December 18th 2017

Dear Shareholder,

Notice is hereby given that the Annual General Meeting (the ‘Meeting’) of The Jupiter Global Fund (the ‘Company’) will be held on January 12, 
2018 at 10.00 a.m. CET  at the registered office of the Company, 6C, route de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg with 
the following agenda:

AGENDA

1. Approval of the audited annual accounts including the Chairman’s Statement and the Report of the approved statutory auditor (réviseur 
d’entreprises agréé) of the Company for the financial year ended September 30, 2017 (the“Audited Annual Accounts”).

2. Discharge of the Directors of the Company for the performance of their duties carried out for the financial year ended September 30, 2017.

3. Re-appointment of Mr Adrian Creedy, Mr Garth Lorimer Turner, Me Jacques Elvinger, Mr Patrick Zurstrassen and Mrs Paula Moore  as 
Directors of the Company until the next Annual General Meeting of Shareholders of the Company that will consider the approval of the audited 
annual accounts for the financial year ending on September 30, 2018.

4. Appointment of PricewaterhouseCoopers, Société coopérative as the approved statutory auditor of the Company until the next Annual General 
Meeting of Shareholders of the Company that will consider the approval of the audited annual accounts for the financial year ending September 
30, 2018. The estimated remuneration of the current approved statutory auditor for the financial year ended September 30, 2017 was 190,375 
euros. These fees and expenses are paid by the Company’s management company, Jupiter Unit Trust Managers Limited, out of the Aggregate 
Operating Fee received from the Company.

5. Approval of Directors’ Fees for the period October 1 2016 to September 30 2017, prior to any waiver applied to the fees, as described in the 
Company’s Audited Annual Accounts. These fees were paid by the Company’s management company, Jupiter Unit Trust Managers Limited, 
out of the Aggregate Operating Fee received from the Company.

VOTING

Resolutions on the agenda of the Annual General Meeting will require no quorum and the resolutions will be passed by simple majority of the 
votes cast at the Meeting.

VOTING ARRANGEMENTS

Should you be unable to be personally present at the Meeting and wish to be represented, you are entitled to appoint a proxy to vote instead of you and 
in this regard we have enclosed a proxy form for your attention. In such instance, we would be grateful if you could sign the proxy form where indicated, 
return a copy by fax or email to arrive no later than 5.00 p.m. CET on Thursday January 11th, 2018 marked for the attention of Ms Sarah Boyes 
Derengowski (fax + 352 46 26 85 825, email: Luxembourg.Company.Admin@jpmorgan.com) and send the signed original by post marked for the 
attention of:

Ms Sarah Boyes Derengowski,
J.P. Morgan Bank Luxembourg S.A.,
LXC6-6004, European Bank and Business Center, 6C, route de Trèves,
L-2633 Senningerberg,
Grand-Duchy of Luxembourg.

Terms not defined in this notice have the same meaning as in the Company’s prospectus.

The proxy will remain in force if the Meeting, for whatever reason, is postponed or reconvened.

Should you have any questions regarding the above, please do not hesitate to contact Ms Sarah Boyes Derengowski on + 352 46 26 85 139.

By order of the Board of Directors
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 ■ The Jupiter Global Fund  Société d’Investissement à Capital Variable  
Registered Office: 6, route de Treves, L-2633 Senningerberg R.C.S Luxembourg B 110.737

I/We the undersigned                                                                       , being shareholder(s) of The Jupiter Global Fund  (the ‘Company’), and with

respect to my/our shares held on the Register of the Company hereby give irrevocable proxy to  

or to the Chairman of the Meeting with full power of substitution, to represent me/us at the Annual General Meeting of Shareholders of the 

Company (the ‘Meeting’) to be held on Friday January 12, 2018 at 10:00 a.m. CET, and at any adjournment thereof, in order to deliberate upon 

the agenda, as indicated below:

If you want your representative to vote in a certain way on the resolutions specified, please indicate with an ‘X’ in the spaces below.  If you fail to 
select any of the given options, your representative can vote as he/she chooses or can decide not to vote at all. The representative can also do 
this on any other resolution that is put to the Meeting. If you appoint the Chairman as your representative and you do not indicate with an ‘X’ in the 
spaces below how you wish your votes to be cast, the Chairman will vote ‘for’ in favour of the resolutions specified. 

Direction to your Representative

AGENDA

PROXY FORM

 
For                                                           Against

Resolution 1 Approval of the audited annual accounts including the Chairman’s Statement and the 
Report of the approved statutory auditor (réviseur d’entreprises agréé) of the Company 
for the financial year ended September 30, 2017 (the ‘Audited Annual Accounts’).

Resolution 2 Discharge of the Directors of the Company for the performance of their duties carried 
out for the financial year ended September 30, 2017.

Resolution 3 Re-appointment of Mr Adrian Creedy, Mr Garth Lorimer Turner, Me Jacques Elvinger, 
Mr Patrick Zurstrassen and Mrs Paula Moore as Directors of the Company until the next 
Annual General Meeting of Shareholders of the Company that will consider the approval 
of the audited annual accounts for the financial year ending on September 30, 2018.

Resolution 4 Appointment of PricewaterhouseCoopers, Société coopérative as the approved 
statutory auditor of the Company until the next Annual General Meeting of Shareholders 
of the Company that will consider the approval of the Audited Annual Accounts for the 
financial year ending September 30, 2018. The estimated remuneration of the current 
approved statutory auditor for the financial year ended September 30, 2017 was 
190,375 euros. These fees and expenses are paid by the Company’s management 
company, Jupiter Unit Trust Managers Limited, out of the Aggregate Operating Fee 
received from the Company.

Resolution 5 Approval of Directors’ Fees for the period October 1 2016 to September 30 2017, prior 
to any waiver applied to the fees, as described in the Company’s Audited Annual 
Accounts. These fees were paid by the Company’s management company, Jupiter Unit 
Trust Managers Limited, out of the Aggregate Operating Fee received from the Company.

The Proxy holder is furthermore authorised to make any statement cast all votes, sign all minutes of meetings and other documents, do everything 
which is lawful, necessary or simply useful in view of the accomplishment and fulfilment of the present proxy and to proceed in accordance with 
the requirements of Luxembourg law.

Terms not defined in this proxy have the same meaning as in the Company’s prospectus.

The present proxy will remain in force if the Meeting, for whatever reason, is postponed or reconvened.

Made in                    dated this                                , 2018

Authorised Signature1 

1 It is not necessary for the signature(s) to be notarised.
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