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@ Is it really a great rebalance?
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The 'great rebalance' is the permanent condition of equity markets.
Successful long-term investing requires a systematic process built to navigate this reality every single day.
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Source: Bloomberg, returns of MXWD, MXWO, SPX Index, SHSZ300 and LEGATRUU rebased from 31.10.2024 to 08.06.2026. J U



2 The concentration problem

Hidden risks within benchmarks across geography,
market cap, sector and individual stocks

Choosing a passive approach is still a highly active decision...
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Source: MSCI World Index (USD) Factsheet, 29.05.2026.
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@ DRAM: a recent case study in herding herding [ crowding

Herding around an investment
narrative can drive enormous flows

Al-focused Chipmaker Top three holdings in DRAM ETF:
ETF has grown to $15bn
in 2 months, making it

the fastest ing ETF
e e 28% | 26% | 20%

...but is concentration Micron Technology SK Hynix Samsung
the hidden cost?

74% of DRAM ETF sits in 3 mega-cap tech stocks now all worth +$1 trillion

4
Source: DRAM ETF flows data, as at 04.06.2026. J U P ITE R



@ DRAM: a recent case study in herding herding [ crowding

Managing both ends of the barbell

From trillion-

$4tn about to enter benchmarks The benchmark can't see here
dollar IPOs

to small cap

og)plcg)rtu nhities ’ SpaceX $75bn raise 0% MSCI Wobr)lldczrstlrl;cce;ipo ixposure
the benchmar

can’t serve Anthropic $60bn raise Up to 40% Our fund's small-cap

allocation at peak

Nvidia, Samsung were
once small caps

OpenAl Q42026 Tomorrow's

ing across all

= Our £50 ctive weight framework means we
manage this exposure — not follow it blindly.

While the market watches mega-IPOs, our systematic process
scans thousands of smaller companies every day — finding the
winners the benchmark won't touch for years.




@ Hunting for alpha across every corner of the market

Finding tomorrow’s winners while benchmarks
anchor to the winners of yesterday

Jupiter Merian World Equity Fund 2

Value Blend Growth
Large n  Historically up to 45% in small cap
* Dynamically allocating across the cap
vediom n spectrum when the systematic process
* Actively hunting for tomorrow’s

identifies opportunities
small winners in the small caps of today

Weight% @ 16+ @ 11-15 6-10 0-5

Jupiter Merian World Equity provides a tailored exposure for investors seeking more diversified core allocation

Source: Morningstar, Jupiter Merian World Equity Fund | USD Acc portfolio weight as at 31.03.2026



o Technology: A case study in gradual rebalancing
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The tilts appear small — typically £5% vs benchmark — but their
cumulative impact on long-run performance is substantial.

Source: Jupiter Merian World Equity Fund relative sector weighting for Information Technology, 31.10.2021 to 29.05.2026 J U



c Style rotations are accelerating

Valuevs benchmark == Fund Active Return

Growth vs benchmark

No single style
wins consistently.
Core allocators
need diversified
exposure across
all styles
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Flexible, systematic approach to style allocation enables
the fund to perform in different market environments.

Source: Bloomberg, from 31.12.2020 to 31.12.2025. ‘Growth’ is MSCI Growth Index, ‘Value’ is MSCI Value Index, ‘Fund’ is the Jupiter Merian World Equity Fund 1 USD Acc JU



@ Beyond fundamentals
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in recent periods

Systematically evaluating stocks through a diversified and dynamic lens

Source: Jupiter, 29.05.2026 J U P ITE R 9



Co The dynamic weighting engine

Daily factor reweighting consistently
aligns portfolio to current opportunity set
Not a set-and-forget model.

Factor weights shift every day as the systematic process consumes 40 million data points,
updating 7,000 stock forecasts and assessing the market environment

Valuati Financial Sustainable Company Price
@iuation [o]TE:11147 Growth Management Action
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Source: Jupiter, 29.05.2026 J U P ITE R 10



€A Portfolio: No great rebalance

either, gradual turnover instead

Lower market impact

Daily factor reweighting consistently
aligns portfolio to current opportunity set small daily trades move less

market. Large conviction
trades by big funds move

. ee . . . prices against themselves.
Daily repositioning vs conventional active management

Conventional active manager

Systematic daily repositioning Never far from target

Continuous repositioning
means the portfolio is always
close to what the model wants.
Turnover No stale positions.

No catastrophic bets

The fund never makes the
high-stakes, high-conviction
I I call that creates deep
i i i 1 i i i i i i drawdowns when it

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec goes wrong.

Source: Jupiter, 29.05.2026 JU P ITE R 1



g Process: No great rebalance,

20 years of gradual innovation

No reinvention. Just discipline to
continuously make the process slightly better

WHAT WE NEVER DID WHAT WE DID INSTEAD
01 Abandon the process after a bad year 01 Addoneto three new signals per year
02 Declare the model complete 02 Refinethe dynamic weighting scheme

and stop researching

. Partner with 15 leading academics
03  Chase the latest investment trend 03 over two decades
04 Make a single transformative 04 Leteachsmall gain compound over time

strategic pivot

TER .

Source: Jupiter, 29.05.2026 J U
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2 A process that never stops improving

Twenty years of systematic enhancements across all aspects of the model

Adding Reputational
risk to Company
Management strategy

20+

Years of continuous
enhancement

Source: Jupiter, 29.05.2026

Expanded trading
universe to seek alpha
across more countries

40M+

Data points
analysed daily

Patent filings data
signal added to
determine innovational
efficiency of a company

15

University
partnerships

Increasing breadth
of Dynamic
Valuation Strategy

7

Team members,
long-tenured

Non-linear
interactions to better
capture management

signalling

100+

Supporting
investment platform

JUPITER
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2 Disclaimer

MARKETING MATERIAL ONLY. DOES NOT CONSTITUTE INVESTMENT ADVICE OR INVESTMENT RESEARCH.

Past performance does not predict future returns. Investment involves risk. The value of investments and income may go down as well as up and investors may not get back
amounts originally invested. Exchange rate changes may cause the value of investments to fall as well as rise.

This communication is issued by Jupiter Asset Management Limited, The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ, United Kingdom. Jupiter Asset Management Limited
is authorised and regulated by the Financial Conduct Authority (FRN: 171847).This communication is for information purposes only. Nothing in this communication constitutes
financial, professional or investment advice or a personal recommendation. This communication should not be construed as a solicitation or an offer to buy or sell any securities or
related financial instruments in any jurisdiction. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the
information contained herein, nor s it intended to be a complete statement or summary of the securities, markets or developments referred to in the document.

The Jupiter Merian World Equity Fund is a sub-fund of Jupiter Asset Management Series plc (the Company). The Company is an investment company with variable capital established
as an umbrella fund with segregated liability between sub-funds which is authorised and regulated by the Central Bank of Ireland pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended. Registered in Ireland under registration number 271517. Registered office: 33 Sir
John Rogerson’s Quay, Dublin 2, Ireland.

This information is only directed at persons residing in jurisdictions where the Company and its shares are authorised for distribution or where no such authorisation is required. The
sub fund(s) may be subject to various other risk factors, please refer to the latest sales prospectus for further information.

Subscriptions can only be made on the basis of the latest sales prospectus and the Key Investor Information Document (KIID), accompanied by the most recent audited annual report
and semi-annual report. These documents are available for download from www.jupiteram.com or can be obtained free of charge upon request.

Any opinions expressed in this document are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or companies within the
same group as Jupiter Asset Management as a result of using different assumptions and criteria.

This communication is for investment professionals only and should not be relied upon by retail investors.
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@ Important information

* The value of investments and income may go down as well as up and investors may
not get back amounts originally invested. Exchange rate changes may cause the
value of investments to fall as well as rise.

* This document is information only and is not investment advice.

* Werecommend you discuss any investment decision with a financial adviser,
particularly if you are unsure whether an investment is suitable. Jupiter is unable to
provide investment advice.

» The views expressed are those of the author(s) at the time of preparation, are not
necessarily those of Jupiter as a whole and may be subject to change.

» Aninvestment is designed to be held over a longer-term. Initial charges may have a
significant impact on returns if the investment is withdrawn in the shorter term.

» Every effort is made to ensure the accuracy of any information provided but no
assurances or warranties are given.

* Past performance does not predict future returns.

» Simulated past performance and past performance more generally does not predict
future returns.

» Forecasts are an estimate of future performance based on evidence from the past
on how the value of this investment varies, and/or current market conditions.
Forecasts are not a reliable prediction of future returns. What you will get will vary
depending on how the market performs and how long you keep the
investment/product.

* Quoted yields are not a guide or guarantee of the expected level of distributions to
be received. The yield may fluctuate significantly during times of extreme market
and economic volatility.

Company/Holding/Stock examples are for illustrative purposes only and are not a
recommendation to buy or sell.

Historical examples are for illustrative purposes only, may not represent current fund
holdings, and are not a recommendation to buy or sell.

A glossary of terms can be found at jupiteram.com.

The ongoing charges figure is based on the [fixed - including wording for UT & OEIC]
annual charge as detailed in the [Scheme Particulars/Prospectus]. Where the Fund
invests in other underlying funds, which may include closed-ended funds such as
investment trusts, the ongoing charges figure will include the ongoing charges for those
funds and will therefore vary from year to year. The ongoing charges figure excludes
portfolio transaction costs, except in the case of an entry/exit charge paid by the Fund
when buying or selling shares in another collective investment undertaking.

The figures may not equal 100% due to rounding.

Based on our understanding of current tax laws and may be subject to change. Tax
treatment depends on individual circumstances. Jupiter is not permitted to provide tax
advice. Where a benchmark is used for comparison, it is shown for illustrative purposes
only and does not imply future performance.

This document may include ESG-related content which reflects Jupiter's current policies
and frameworks and may evolve over time.

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

Company logos, images or trademarks are for reference only and does not imply any
affiliation with or endorsement by them.

Third-party awards, rankings and recognitions should not be taken as a
recommendation or as an indication of future performance.
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http://jupiteram.com/
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