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The value of
active minds

We believe that generating sustainable long-term
outperformance for our clients, in a complex and challenging
world, requires diversity of thought in all its aspects. The ability
to be agile, entrepreneurial and adaptable to solve problems
is a human quality.

This is why our approach fosters accountability, collaboration and a willingness to be
challenged. We seek to be flexible and change as circumstances and our environment
evolve around us.

We believe that a combination of experience and creativity, as well as a commitment to
keep listening and learning across our business, enables us to deliver positive outcomes
for our clients. We call this advantage the value of active minds.

Key achievements

2024 was a challenging year for active asset managers, characterised by narrow markets and limited
client demand for risk assets. At Jupiter, we remain focused on those areas that we can control as we
make progress on each of our four key strategic objectives of increasing scale, decreasing undue
complexity, broadening appeal to clients and deepening relationships with all stakeholders.

Financial KPIs

Net management fees Costiincome ratio Underlying earnings per share

£331.3m 78% 13.4p

2023: £354.0m 2023:73% 2023:14.8p

Non-financial KPlIs Outcome KPI

Total shareholder return

+1%

Assets under management

£45.3bn

Employee engagement

79%

2023: £52.2bn 2023:78% 2023: (25)%
Investment performance Net flows

61% £(10.3)bn

2023:59% 2023:£(2.2)bn

More details on the Group’s KPIs can be found from page 20. More details on the
Group’s use of Alternative Performance Measures (APMs) can be found on page 20L.
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At a glance

Our business

At 31 December 2024, our clients entrusted us to manage £45.3bn of their assets.
This was invested across a range of asset classes and investment capabilities
and on behalf of retail, wholesale and institutional clients.

Asset classes

We offer a number of investment strategies within four core
asset classes:

- Equities

« Fixed Income
* Multi-Asset
« Alternatives

Our investment teams are unconstrained by a house view, but
are supported by specialists in sustainability and stewardship
matters and data science, within a rigorous risk oversight
framework.

AUM by asset class

® Equities
Fixed Income
@ Multi-Asset

® Alternatives

58%
18%
16%

8%

Client channels

We offer a range of actively managed investment strategies
through two principal client channels:

< Retail, wholesale & investment trusts
- Institutional

We earn revenues by charging fees to our clients for the
provision of investment management services, typically based
on a percentage of assets under management (AUM).

AUM by client channel

® Retail, wholesale & investment trusts

Institutional

86%
14%

Investment capability

We provide investment expertise across a broad range
of capabilities:

» UK equities

» European equities

» Global equities

- Systematic equities

+ Asian and Emerging Market equities
+ Multi-manager

+ Fixed Income

AUM by investment capability

® UK equities
European equities
@ Global equities
@ Ssystematic equities
@ Asian and Emerging Market equities
@ Multi-manager

@ Fixed Income

Strategic Report

What we do and who we are

Talented individuals
delivering with conviction

We enable talented individuals to pursue
their own investment styles. Without the
constraints of a house view, our
investment managers can follow their
convictions to deliver the best outcomes
for clients.

Governance

Meeting our clients’ needs
through working together

We work together to innovate and deliver
the investment capabilities that help our
clients meet their objectives, striving to
deliver positive outcomes for our clients,
shareholders and all our stakeholders.

Where our clients are and where we operate

UK

66% 438

AUM Employees

EMEA

23% 38

AUM Employees

Asia

7% 16

Employees

Rest of world

4%

AUM

Financial Statements

Other Information

An efficient operating model

We have a single operating platform,
which we continue to develop to reduce
undue complexity and aid effective
collaboration. This allows us to adapt as
market conditions evolve, identify and
respond to emerging opportunities and
support growth.

. Jupiter office @ Third-party () Remote coverage
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Our purpose and culture

Our stakeholders

'@ Our clients

At Jupiter, our clients are our focus and our priority. We

are dedicated to serving them and put their interests at

the centre of our business. We have deep relationships

that enable us to understand what our clients need from
Oour us and we engage regularly with them to ensure we
deliver to their expectations.

(o]1]4

clients employees

Our shareholders

We put
clients first

Through sustainable business growth and disciplined
management of our capital base, we target strong total
returns for shareholders. Our unwavering focus on
meeting the needs of our clients and delivering
investment performance will help us grow AUM from new
and existing clients and drive the growth of the business.

Our purpose

We create a better future
for our clients with our

We challenge active investment We value our
ourselves excellence people

Our cultural pillars

@ We put clients first

A passionate focus on serving our clients and a
commitment to delivering superior performance after
fees is central to why we exist. We aim to put the client at
the core of all decisions. Our business is built on trust, and
we collaborate and develop strong relationships.

©)

We succeed
together

our

communities shareholders

We succeed together

Only by working together as one team can we meet
our individual and business goals. We maximise our
collective impact by working and winning as a global
team. Together, we focus on our strategy and prioritise
everything we do accordingly.

&
R Ouremployees

We believe that our value is in our people, whatever their
role in the organisation. We encourage collaboration and
debate, and we celebrate different perspectives. Our
employees have the freedom and support they need to
perform at their best, to challenge themselves and be
open to challenge.

@ Our communities

We add value to society in our role as responsible
stewards of our clients’ assets, actively allocating capital
to protect and enhance the value of our clients’
investments, creating value for both shareholders and
wider society. We also actively support the communities
in which we operate through charitable giving and
volunteering opportunities.

w We value our people

Independence of thought and individual accountability
define us. We believe that diversity and the freedom to
think and act differently set us apart. We actively look for
ways to bring diverse perspectives into our decision
making, creating the space for everyone to have a
positive impact.

@ We challenge ourselves

We thrive on open debate, feedback and continuous
improvement. We welcome constructive challenge and
are not afraid to say what we think. We are driven and
continually seek out innovative and different solutions to
improve what we do and how we do it.
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Strategic overview

Our strategy

Increase scale

..in select geographies and channels

Progress in 2024

+ A challenging year to increase scale, with outflows
primarily driven by departure of Value team.
Robust gross flows of £14.1bn.
Strong net flows into key areas of good performance
and strong client demand including our Asian
and Emerging Market equities and Systematic
equities capabilities.
Key new hires in UK equity, strengthening our
investment expertise.
Announced acquisition of team and institutional
assets of Origin, adding scale in Emerging Markets
equity and new expertise across other multi-regional
equity strategies since their arrival in early 2025.

Announced new team in European equities, providing
the opportunity to re-establish leadership position
in the asset class through 2025.

Relevant KPIs
Assets under management
Net flows
Net management fees
Underlying earnings per share
Costincome ratio
Total shareholder return

Relevant principal risks

+ Market disruption

+ Investment performance risk
+ Regulatory risk

Decrease undue complexity

.with costs managed carefully through a
relentless pursuit of efficiency

Progress in 2024

» Ongoing cost discipline and focus on removing
undue complexity.
Total operating costs, excluding performance
fees, little changed from previous year, despite
inflationary environment.

Investment in data and technology. Key focus on
automation and improved digital platform across
Investment Management and the Client Group.

Review of middle office operating model, resulting
in outsourcing and the potential for consolidation.

Continued investment in training and development
of employees towards process automation
and optimisation.

Relevant KPIs

« Underlying earnings per share
» Costincome ratio

« Total shareholder return

Relevant principal risks
» Outsourcing and supplier risk
» Technology and information security risk

Broaden appeal to clients

.with a curated product offering,
while exploring new methods of delivery

Progress in 2024

- Ongoing curation of product range to ensure client
proposition remains distinct and differentiated.
Broader range, and deeper strength, of investment
expertise with key new hires.
Developing the Group's first active Exchange Traded
Fund (ETF), which was launched in February 2025.
Awarding of a Capital Market Services licence in
Singapore, allowing us to work with the mass affluent
segment in the region.
Continued investment in seed and catalyst funding,
with £127m of capital deployed, already leading to
£180m of net client inflows.

Relevant KPIs
Investment performance
Assets under management
Net flows
Net management fees
Underlying earnings per share
Total shareholder return

Relevant principal risks
+ Investment performance risk
+ Regulatory risk

Deepen relationships with
all stakeholders

..with our purpose embedded in all we do

Progress in 2024

Employee engagement score of 79%, one percentage
point ahead of the prior year and four ahead of the
financial services benchmark.

Positive progress towards achieving diversity targets
across all monitored metrics.

Introduced tiered pricing to UK fund ranges.

Total shareholder return of +1%.

Surplus capital deployed to total ordinary dividends of
5.4p per share. Announced a 3% share buyback
programme and the intention to repurchase £50m of
subordinated debt in 2025.

Relevant KPIs

+ Employee engagement

+ Underlying earnings per share
« Total shareholder return

Relevant principal risks

- People risk

+ Regulatory risk

« Outsourcing and supplier risk

Jupiter Fund Management plc Annual Report and Accounts 2024
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Our strategic objectives

Increasing scale...

..in select geographies and channels

Of our four strategic objectives,
increasing scale remains the most
2 important. We have consistently
proven our ability to carefully
manage costs within our business.

But we remain cognisant that within an industry of declining revenue
margins and increasing regulatory costs, it is absolutely crucial that we

drive top line revenue growth.

Achieving scale is, of course, not only achieved in an absolute sense,

but relative to the effective leveraging of a tightly controlled cost base

and an efficient operating model.

Our overall AUM has decreased this year. This was primarily as a
result of one team'’s departure, but also due to both actions we have

taken to rationalise our fund range and ongoing negative

sentiment, particularly within the retail client channel, towards

allocating to risk assets.

AUM by investment capability

ny

® UK equities
European equities
@ Global equities
@ Ssystematic equities
@ Asian and Emerging Market equities
@ Multi-manager

@ Fixed Income

10%
22%
15%
14%
19%

Asia & Emerging Market equities net inflows

£1.4bn

Systematic equities net inflows

£0.3bn

Despite this, there are areas of our business which have seen
significant increases in scale, most notably our Asian and
Emerging Markets equities capability. Our Indian Equity
strategies’ strong performance have continued to attract client
assets. They now have £2.7bn of AUM, a near 300% increase in
just two years. Our Asian Income strategy also generated strong
net flows of over £500m and now manage £2.1bn of AUM.

Our Systematic equities capability saw ongoing momentum
and attracted gross flows of over £3bn in the year, with net
inflows of over £600m into the Global Equity Absolute Return
fund (GEAR).

Within Fixed Income, strong performance of our Global High
Yield strategy led to a near fivefold increase in AUM to over
£350m, while our Monthly Income bond fund grew more than
50% to over £300m.

In terms of client channels, we remain focused on building scale
with Institutional clients. Although our AUM of £6.4bn is lower
than at the start of the year, primarily as a result of the
departure of the Value team, we have ended the year with
deeper client relationships across a broader range of
investment strategies, including the investment team hires
joining during 2024 and 2025.

From a regional perspective, although European markets were
challenging, we saw continued momentum elsewhere, with our
Latin American business reaching £1.8bn of AUM. We have also
recently been awarded a Capital Markets Services licence in
Singapore, allowing us to offer our investment strategies to a wider
range of clients in the region, including the mass affluent segment.

Strategic Report Governance Financial Statements Other Information

Decrease undue complexity...

..with costs carefully managed through a relentless pursuit of efficiency

With rising regulatory costs and
decreasing revenue margins,

it remains crucial that we
maintain our relentless focus on
efficiency and on decreasing
undue complexity across the
business.

Total operating costs

£260m

Excluding performance fee-related costs

Fund closures and mergers

We apply a zero-based budgeting mindset to ensure we are investing 1 l
appropriately and challenge ourselves to ensure we are achieving
value for money for required expenditure.

This rigorous focus on cost discipline and decreasing complexity has
led to ongoing progress in controlling costs. We reported non-
compensation costs for 2024 of £109.5m and fixed staff costs of £79.1m,
little changed from the prior year, despite the backdrop of elevated
inflation and regulatory costs. Our headcount finished the year at 492,
the lowest level since 2016.

We have also continued to review our operating model with

a view to optimising our use of external suppliers and consider
outsourcing opportunities. We announced early in 2025 that
we had selected Bank of New York Mellon Corporation (BNY) as
our strategic partner for outsourced middle office. This decision
best positions us to support clients across multiple time zones,
to increase speed to market for new initiatives, as well as

to support an ever-evolving regulatory landscape and

client demands.

This resolute focus on efficiency and cost discipline also allows
us to invest in the future growth of Jupiter, which in 2024 has
included a focus on data and automation through the firm.
We have made material progress this year in modernising
and simplifying our data infrastructure and improving how

we manage and use data across the Group.

We have also continued to explore the use of artificial
intelligence across the business, focusing on practical
applications and fostering innovation, while ensuring robust
governance and risk management. The Client Group has been
a key focus for data-driven innovation, including the launch of
newly designed websites and the automation of regularly
updated presentations.

Jupiter Fund Management plc Annual Report and Accounts 2024



Our strategic objectives continued

Broaden our appeal to clients...

..with a curated product offering while exploring new methods of delivery

sustainably, it is critical that
we remain an attractive and

range of clients.

Firstly, that means delivering consistent investment performance

through our truly active, high-conviction strategies. Our aggregate
investment performance improved this year, with 61% of our mutual

fund assets outperforming their peer group median to end

December over a three-year period. The majority of our larger funds
are performing well, but there are specific challenges, most notably

around our unconstrained fixed income strategies and European

As we look to grow the business

committed partner to a broad

Investment outperformance

61%

Seed capital deployed

£127m

equities. More details on our performance can be found from page 32.

Broadening appeal to clients also means deepening our investment

expertise and broadening our product offering into areas of high
client demand where we can be differentiated — both of which
will ultimately also increase scale.

This year, we have made a number of key hires of talented
investors. With highly-regarded teams having assumed
responsibility for our UK Income and UK Value strategies, we
believe we now have the strongest UK equity line up today in
Jupiter’s history and one of the broadest and highest quality
teams across the industry. We have also announced the hiring
a well-regarded and highly successful European equities team,
which puts us in a strong place to re-establish our position as a
market leader in the asset class when they join in 2025. Finally,
we announced the acquisition of the team and assets of Origin,
who bring scale in the Institutional channel and Emerging
Markets, as well as broadening our expertise in other multi-
regional equity strategies.

We continued to explore new methods of delivery and in
February 2025 launched our first actively managed ETF, which is
a government bond strategy. As we work with our clients to help
satisfy their evolving needs in this areq, this could be the first in
a range of active ETFs.

We have used our own capital to broaden our appeal to clients;
providing seed and catalyst funding to a range of strategies.
This has proved successful in a number of areas, including the
Global High Yield bond fund, which with just over £30m of
catalyst funding, has now grown to over £350m of AUM.

We have continued to carefully curate our client proposition,
ensuring that it remains differentiated. In aggregate, we have
closed or merged 11 funds this year with a continued focus on
sub-scale products.

We have also continued to invest in our Client Group, making
significant progress in improving our client experiences. Along
with a Group-wide focus on data and automation across our
processes, the Client Group has also found opportunities to
better use technology in how we source, on-board, service and
support our clients. Their needs are rapidly changing and the
way in which we interact with them is evolving aligned to their
needs. This work has been reflected in an overall satisfaction
score from our client survey of 7.8, little changed from last
year's 8.1 despite some performance challenges in some

key products.

Strategic Report Governance Financial Statements Other Information

Deepen relationships
with all stakeholders...

.With our purpose embedded in all we do

Our fourth strategic objective
is to build, maintain and
strengthen deep relationships
across all our stakeholder

groups, including our clients,
our people, our shareholders,
our regulators and the society

in which we operate.

Ultimately, the ongoing success of Jupiter relies upon the hard
work and dedication of our talented people. We strive to build and
maintain a diverse and inclusive culture where everyone can thrive
to reach their full potential. More details on our approach to our
people and our culture can be found on page 36.

On a number of occasions throughout the year, we conduct ‘pulse’
surveys of all our people. We were delighted to see that our overall
engagement score increased this year to 79%, four percentage
points above the financial services benchmark.

81% of our people are proud to say that they work at Jupiter, 89%
understand how their work contributes to our overall objectives o
and 86% believe they can be their authentic selves at work. 7 9 /
While there is work to do in a number of areas, we are proud of o

this inclusive, supportive culture.
Total engagement score

81%

proud to say that they work at Jupiter

89%

understand how they contribute to our
strategic objectives

86%

can be their authentic selves at work

In 2024, we established new targets for representation of
women and individuals from an ethnic minority background in
senior management positions, and have progressed in line with
our expectations towards meeting these targets.

Our clients are of course a key stakeholder group. As well as
through delivering positive investment outcomes, our Client
Group works to form deeper, more meaningful relationships with
all of our clients. We also introduced tiered pricing on our UK
fund ranges this year, allowing us share the benefits of scale as
a fund grows with our clients.

Our shareholders also remain an important stakeholder group.
In addition to a total of 5.4p per share of ordinary dividends
announced this year, we have looked to deploy additional
capital elsewhere, including a 3% buyback and the intention to
repurchase our subordinated debt later this year.

Jupiter Fund Management plc Annual Report and Accounts 2024




Chair's statement

Oversight to support and
challenge the business

I am pleased to introduce Jupiter’'s 2024 Annual Report

and Accounts. This statement, and the review that follows from
Matthew Beesley, our Chief Executive Officer, introduce the key
highlights from 2024 to provide an overview of our activities and
our financial position. | hope these sections signpost you to read
the more detailed information contained in the remainder of the
Annual Report.

The Board's role is to provide independent challenge
and support to the business. Across 2024 we have done
this in equal measure.

The Board holds management accountable where we need

to do more for our clients and other stakeholders. We keep
management focused on delivering positive investment
performance and good client outcomes, alongside our strategic
ambitions around scale and developing client relationships.

We have had open conversations as a Board where

our ambitions have not yet been reached.

We also support management, using our collective experience
to provide guidance and counsel. We are pleased with how Matt
and his team have faced into macroeconomic headwinds for
the industry, and challenges particular to Jupiter.

We believe that we have capitalised on opportunities through
2024 in a meaningful way, but we acknowledge that our total
shareholder return at 1% over one year is not yet where we would
like it to be.

Monitoring performance

As an active manager, investment performance is a key factor
for our continued success. It remains our first priority to serve
client interests. At the end of 2024, 61% of our mutual fund AUM
outperformed their peer group over three years. We experienced
total net outflows across the Group in 2024 of £10.3bn (2023:
£2.2bn), more than half of which came through in the last
quarter of the year.

“As an active manager,
investment performance is a key
factor for our continued success.
It remains our first priority to
serve clients.”

David Cruickshank
Chair

The primary driver of the outflows was the departure of the
Value team, which resulted in outflows of £6.2bn, which was
in line with our expectations. When we exclude both this and
the change of management of the Chrysalis investment
trust which we supported, then we see total underlying net
outflows of £3.3bn.

At the year end, AUM had decreased to £45.3bn (2023: £52.2bn),
driven by the outflows described above and partly offset
by positive market performance and investment performance.

Our net revenue was relatively stable at £364.1m, although net
management fees fell 6%, primarily due to declining net
management fee margin.

We continued to have a rigorous focus on cost discipline, with
fixed staff costs and non-compensation costs experiencing little

change from the prior year, despite the inflationary environment.

Our costiincome ratio increased from 73% to 78% driven
principally by lower revenue.

Accordingly, our underlying profit before tax (PBT) for 2024
decreased to £97.5m from £105.2m in 2023. Statutory profit
before tax was £88.3m.

During 2024, we achieved a +1% total return for our shareholders,
with 5.4 pence per share of total dividend offsetting a 7% fall
in the share price.

While some of these outcomes, particularly with regards

to our net flows position, are clearly disappointing, there is an
exceptional nature to some of them and the Board is confident
that our strategies to acquire and build investment strategies
are the right ones to build our AUM in the future.

Further information can be found in our Financial Review
on page 24.

Strategic Report

Capital

The Group has a robust balance sheet with a regulatory capital
surplus, as at 31 December 2024, of £220m. The Board is
supportive of the firm’s growth strategy, and we view some
portion of our capital strength to be reserved for further
investment in the business, including potential inorganic
opportunities in the future.

For 2024, we have made returns of 5.4p through the 3.2p interim
dividend paid in September 2024 and the final year dividend

of 2.2p, that we have declared subject to AGM approval. The
Board has also announced a buyback of c. 16m shares. These
activities together support appropriate returns being made

to shareholders.

We remain committed to our capital policy to return 50%

of pre-performance fee underlying earnings per share (EPS)
to shareholders, and to consider additional returns on an
ad hoc basis.

Further information can be found in our Financial Review
on page 24.

Strategy

In 2024 we continued our focus on our four strategic objectives:
increase scale; decrease undue complexity; broaden appeal
to clients and deepen relationships with all stakeholders.

Increasing scale has been challenging in the backdrop of 2024,
but we have continued to innovate and invest for growth:
investment in key strategies attractive to institutional investors;
focusing our resources on a discrete number of markets for the
greatest opportunities; obtaining a Capital Market Services
licence in Singapore and additional client support infrastructure.
We have also made good progress in widening our appeal to
clients through talent acquisition in 2024. The Board believes
that decreasing undue complexity has been well evidenced in
our management of costs and delivery of automation in 2024.
Relationships with stakeholders have also had positive feedback,
particularly through employee engagement scores.

More detail is available in the Strategic Report, which starts on
page 2, and in the People and Culture Report on page 36.

Investment and Board skills

During the year there have been two appointments to the
Board: Siobhan Boylan in March 2024 and James Macpherson
in September 2024. Siobhan steps into the role of Audit and Risk
Committee Chair and brings the recent and relevant financial
acumen required for that role, as well as a focus on investment
matters through her executive career to date. James brings a
wealth of asset management knowledge from his 30 years in
the industry and a strategic mindset to ensure the Board
remains focused on investment excellence.

These appointments were made as part of the succession
planning for Karl Sternberg who stepped down from the Board
in January 2025 after serving nearly nine years. | would like to
extend our gratitude to Karl. He has been a dedicated Board
member through a number of challenging periods and took on
the significant role of Audit and Risk Committee Chair on

an interim basis in his final year with us.

Governance
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Throughout, Karl has provided the constructive challenge
needed to hold management to account and been generous
with his guidance and support, drawing on his long investment
experience. We wish Karl well.

“The Board has taken an active role in
monitoring and challenging progress
on acquiring new investment

capabilities. We see it as very positive
that Jupiter is able to attract the best
talent in the industry.”

As well as new appointments, we took the decision to appoint

a new Senior Independent Director (SID) from our incumbent
Board members. Suzy Neubert took on this role from January
2025 and | look forward to working closely with Suzy and
leveraging her experience from her executive career in
investment management and her wide non-executive portfolio.
Roger Yates remains a Board member and | give sincere thanks
for his service as SID between 2021 and 2024.

Matt has been working throughout 2024 to strengthen our
investment talent to best serve our clients. The Board has taken
an active role in monitoring and challenging this and we see it
as very positive that Jupiter is able to attract high quality talent
in the industry.

Through 2024, we strengthened our UK equities capability with
key hires across Income and Value strategies. We also took
decisive action to change the leadership of our European
equities capability, with a highly-regarded team with a strong
track record joining through 2025. We announced the
acquisition of the team and institutional assets of Origin Asset
Management, who joined in January 2025.

2025 priorities

With our existing talent pool, recent hires in our investment team
and a solid succession plan across the wider business we are
well placed to deliver for our clients and to build scale in 2025
and beyond.

However, we cannot stand still in a competitive and
consolidating market: we continue to explore growth
opportunities for our business and ways to make it more
efficient in the delivery of services. The Board looks forward to
supporting Matt and his team in capitalising on opportunities
in 2025.

I' would like to close by thanking our stakeholders, particularly
our clients, who trust us to help them achieve their investment
objectives, our employees who work tirelessly to deliver for our
clients and our shareholders for their support and patience.

David Cruickshank
Chair
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Chief Executive Officer’s review

Making steady progress

)

It has been my privilege to serve as Chief Executive Officer

of our company since October 2022. With the share price little
changed in that time, on the surface it might suggest that
limited strategic progress has been made during this period.
I do not believe this to be the case.

While the operating environment for all active public market
managers has been extremely challenging, because of our
actions, | believe our business is significantly better placed
today than it was to face these challenges, but also to take
advantage of the opportunities that we see ahead. Certainly,
there are parts of our strategy where we are yet to make the
advances that we would have liked, but equally there is much
to be proud of and encouraged by as we reflect on our
achievements in 2024 and consider the year ahead.

Macroeconomic challenges have persisted

This time last year many market participants and observers
looked to 2024 with a feeling of optimism, even if only relative
to what had been a very challenging prior two years. In my last
review | suggested that "heightened levels of inflation..may be
behind us”. As such there was a widespread belief that interest
rates had peaked, and with that, an expectation of significant
rate cuts by central banks, leading to “a pick-up in clients’ risk
appetite”. Inflation did indeed fall in most large economies in
2024 and some interest rate cuts followed. However, with
inflation as measured by Consumer Price Indices still above 2%
in countries like the US, the UK, Germany and Japan, rate cuts
have been less plentiful than many had predicted.

“The operating environment for
all active asset managers has
been extremely challenging
through 2024.

However, because of our actions,
| believe our business is
significantly better placed today
to face these challenges, and
also to take advantage of the
opportunities that we see.”

Matthew Beesley
Chief Executive Officer

As such, while investor sentiment towards risk assets is improved
on the lows of 2022-23, it remains muted. Indeed, with equity
markets having risen in 2024 by c.18% (as measured by the MSCI
All Countries World in sterling terms) and with geopolitical
tensions across the world elevated, many investors remain
unconvinced of the merits of moving money away from cash

or cash-like assets. In the UK, a market of particular importance
to Jupiter, actions by the newly elected government have in the
short term, served to only reinforce this sense of caution.

Addressing our own challenges

Beyond the macroeconomic headwinds that all industry
participants have had to address, we have had to face some
of our own particular challenges too.

In early January 2024, we announced the pending departure of
our Value team later in the year. We noted at the time that we
expected to see a significant loss of client assets as a result of
this change, especially from institutional clients much of whose
money we managed in segregated accounts. Our approach
was to be fully transparent with all stakeholders about this
process throughout the year, providing periodic updates as we
worked closely with our clients, to help them evaluate how they
wished to respond to the situation. As we expected, this change
has been the dominant factor in the change to our overall AUM
in 2024, with total AUM falling by just under £7bn to £45.3bn.
When we exclude both this and the change of management of
the Chrysalis investment trust which we supported, then we see
total underlying net outflows of £3.3bn. There were total net
outflows in the year of £10.3bn.

Strategic Report

Overall, this is clearly a disappointing outcome. However, from
a client inflow perspective, there were a number of areas of
success in 2024 and where momentum remains strong as we
look to the year ahead. In Asian and Emerging Market equities
we saw net inflows of £1.4bn, driven by inflows into India and Asia
Income strategies. Our Systematic equities capability saw gross
flows of £3.1bn and net inflows of £0.3bn, and although one
institutional client rebalanced their portfolio right at the end of
the year, the long-short Global Equity Absolute Return fund
(GEAR) saw net inflows of over £0.5bn. Lastly, while overall we
saw assets fall in Fixed Income, we saw growth in a number of
individual strategies, including Global High Yield, where assets
increased by some 350% in 2024.

So overall, while the macroeconomic environment was less
supportive than we and other active managers had expected

in 2024, and while we also had to face some specific challenges,
our focus on our strategy has allowed us to move forward on

a number of fronts and capitalise on opportunities that have
been available for us.

We have announced the hiring of a number of new investment
teams through 2024, underlining the attractiveness of Jupiter as
a pre-eminent home for truly differentiated active management
talent. We have invested significantly into our Client Group,
thinking carefully about how to enhance client experience,
which we believe can be a differentiating factor that will help
build and preserve relationships with key clients. We have also
transformed our approach towards data and automation
across the Group, improving efficiency and increasing our
agility, again with significant benefits for our clients.

Taken together, against a challenging backdrop, we have
produced a robust set of financial results, with underlying
profit before tax of £97.5m (2023: £105.2m). More details on

our financial results can be found from page 24. Importantly,
because of our actions in 2024, there are reasons for optimism
as we look forwards.

Every decision that the management team and | take is
considered relative to our four key strategic objectives and | am
pleased to report that we have continued to make progress
against each objective, despite the challenges we have faced.
Our progress has not necessarily been linear or at the same
pace for every objective and certainly there remains work to be
done across all of them, but the business is better positioned as
we enter 2025 than it was when | became CEO in 2022.

Increase scale

The focus on increasing scale remains paramount. As a
management team, we pride ourselves on our ability to
carefully and judiciously manage costs, and similarly to be
thoughtful and disciplined in capital allocation. However, we
also know that the key to the future and ongoing success of
Jupiter, is our ability to grow revenues as a result of managing
more client assets — and doing this while effectively leveraging
our tightly controlled cost base. This is what increasing scale
means to us and what we are aiming to do.

Unfortunately, our AUM was lower at the end of the year than at
the start. This was primarily as a result of the Value team
departure, but also because of some actions taken by us to
rationalise investment capabilities and additionally in some part
because of the ongoing cautious approach of clients towards
actively managed risk assets.

Governance
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“Every decision that the management
team and | take is considered
relative to our four key strategic
objectives, which are listed below.
We are pleased to report that we
have continued to make progress
against each objective, despite the
challenges we have faced.

Progress has not always been at
the same pace for every objective
and there remains work to be
done across all of them, but the
business is better positioned
today. More details on each of our
strategic objectives can be found
from page 6.”

Increase Decrease undue
scale complexity

Broaden appeal Deepen
to clients relationships
all stakehold
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Chief Executive Officer’s review continued

Given the quantum of institutional client assets previously
managed by the Value team, this key client channel has
declined in size over the year. However, it remains no less
important to ensure that we can support some of the world's
most sophisticated asset owners and allocators, who want to
invest in our top quality investment management strategies. We
continue to see tremendous opportunities with these clients in a
range of geographies, with interest particularly notable in our
Systematic Equities capabilities, where we have seen gross
inflows of £3.1bn in 2024. Encouragingly, the momentum has
continued into 2025, with further inflows giving us confidence
that we are doing many of the right things to help build out our
presence in this important channel.

While institutional clients typically pay lower fees, the pools

of assets that they often allocate are larger and their longevity
as a client is usually greater. We believe therefore that this
business is both standalone attractive, but also a helpful
diversifying revenue stream relative to our retail and
wholesale client channel.

We have also been concentrating on increasing scale via
growth in our business outside of the UK. There has been some
progress here in 2024 — but not enough — and as such this is an
area where we will further increase focus and attention as we
look forwards. We have been prioritising central resources to
focus on a discrete number of markets and indeed, where we
see the greatest opportunities, have at the margin added in
new resources to support these key geographies. For example,
to support our ambitions in Singapore where we now have

a licence to work with the mass affluent segment in the region,
we have added in additional client support infrastructure to help
us accelerate growth and service new client opportunities.

We have been frustrated with the lack of growth in some core
European markets in 2024 but this has been offset by some very
strong overall progress in our Latin American business which
reached £1.8bn of assets in 2024. As we move into 2025, we are
well positioned to build further scale.

We have significantly deepened our investment expertise this
year in strategically important areas, many of which will help us
in our growth ambitions within the institutional and international
markets but all of which will help us further reinforce our
presence in our largest market, the UK, where we are a leading
player and already have significant scale and presence.

Adrian Gosden and Chris Morrison joined at the start of the year
and took over the management of the UK Income strategies in
April 2024. Having joined Jupiter with a strong investment track
record, they have continued that with first quartile performance
returning almost 13% this year, 3% above the benchmark. Alex
Savvides, along with his team, also joined Jupiter this year and
assumed responsibility for the UK Value strategies. Alex has an
excellent long-term track record, a very distinct investment style
and client-centric approach which positions him and his team
as one of the leading investment teams in their category.
Together with our existing managers, we now believe we have
one of the leading UK equity line ups in the market, and the
strongest that Jupiter has ever had. We are positioned very well
for any change in sentiment towards the UK and we believe we
will ultimately grow AUM in what has been a difficult sector for
some years.

Towards the end of the year, we announced that Niall Gallagher
and his team will be joining Jupiter in 2025 to lead our European
equities capability. Niall brings a strong record of both
investment performance and gathering assets, seeing net
inflows over the last five years when the active asset class has
seen cumulative net outflows of over £100bn. We are excited
about the opportunity to recapture and build upon our
reputation as a leading manager in European equities.

Finally, we announced the acquisition of the assets and
investment team of Origin Asset Management, a London-based,
global investment boutique. The team joined us in January
2025 and brought with them over £700m of mostly institutional
assets. They will provide scale in Global Emerging Markets

and new investment expertise in a range of multi-regional
equity strategies.

Decrease undue complexity

Another key focus is to reduce the undue complexity in our
business. In an environment of greater regulatory oversight,
and with that higher operating costs and therefore declining
revenue margins, it remains essential that we work relentlessly
to find efficiencies across the Group. While we are proud of the
progress we have made in managing costs in recent years,

I have continued to challenge the business to find new
opportunities to improve productivity. We continue to adopt

a zero-based budget mindset to all aspects of our business,
with this disciplined approach particularly evident as relates
how we manage our headcount. We ended the year with
headcount below 500 for the first time since 2016.

We reported total administrative expenses excluding
performance fees of £260m, little changed from 2023 despite
the inflationary environment. Last year | wrote about how our
fund rationalisation process, which was designed to remove
sub-scale funds that were in limited areas of current client
demand, was largely complete. That said, our ongoing efforts
to continue to carefully curate the product range, further
simplifying and clarifying our client proposition have resulted
in another 11 fund closures or mergers during the year.

“Throughout 2024, we have remained
resolutely focused on things that we
can control and on the execution of
our strategy and this won't change as
we look to 2025.

When we do see a shift in client
sentiment, we will be well placed to
benefit with the strongest line up of

investment talent and the deepest
and broadest array of client
relationships that | have seen in my
time at Jupiter.”
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This ongoing focus on cost discipline and efficiency has
provided us with both the capital and management bandwidth
to invest in key areas. How we use data and technology has
been a significant focus for the business, with increasing levels
of automation being embedded across the organisation

as relates a range of day-to-day activities. Much of this is not
glamorous or individually transformative, but in aggregate,

it is freeing up our people to spend more time on more value-
added areas that benefit our clients.

As part of this objective, we have continued to review our
whole operating model, assessing whether we can drive
further efficiencies from consolidating suppliers or shifting
parts of our operations towards more outsourcing. In January
2025, we announced that we had selected BNY as a strategic
partner to Jupiter for the provision of outsourced middle
office services. Through this partnership we see opportunities
to deliver an improved client experience to clients across

the globe, to increase speed to market for new initiatives,

as well as simplifying the implementation of change and
regulatory initiatives.

Broaden our appeal to clients

As well as the hiring and acquisition of the new investment
teams previously mentioned, we have also been exploring new
ways in which we can deliver our investment expertise to a
broader range of clients. In February 2025, we launched our first
active ETF, which is a government bond strategy and could be
the first in a range of active ETFs as we work with our clients to
satisfy their evolving needs and preferences in this area.

More widely in what has been its first full year as the newly
established Client Group, we have continued to invest in
improving our client experience. Building on the organisational
focus on better embedding data and automation across all
aspects of our day-to-day processes, we have similarly sought
out opportunities to transform how we use technology to
identify, on-board, report, service and support our clients. As we
build breadth in the types of clients we work with, so we want to
consider the different customer journeys through Jupiter and
how we can provide bespoke, more personalised and also more
timely client service — all with the aim of building client loyalty
and longevity.

Deepen relationships with all stakeholders

As Chief Executive, | believe that my primary role is to allocate
and manage capital — that is, both physical capital but also
human capital. Our people are a key stakeholder and all the
progress we have made this year has only been possible as

a result of their hard work and dedication. For this, | thank each
and every one of our employees.

I'am proud to be Chief Executive but equally delighted that as
per our latest staff survey, 81% of our colleagues are proud to
say that they work at Jupiter. We survey our people multiple
times a year as just one way of promoting a full transparent and
communicative culture across the business, and in the last
survey of 2024, we reported an overall engagement score of
79%, which is up 1% from December 2023 and 4% above the
financial services benchmark.
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I personally remain very focused on building a diverse workforce
believing that this will help us both better understand our clients,
but also produce better outcomes for clients as we seek to
harness divergent thinking. | chair our Diversity, Equity and
Inclusion forum and continue to strive to build a business where
each individual can be their authentic self. We have made
progress on this through 2024, improving our diversity in senior
management across both gender and ethnicity. We continue to
support hybrid working and according to our most recent staff
survey, 80% of our people think they balance their work and
home life appropriately.

More details on our approach towards our people and culture
can be found from page 36.

Our clients are of course at the core of everything we do; we
exist to build better futures for them. As well as significant
investment in improving client delivery and experience, this year
saw us introduce tiered pricing to our UK fund range to help
share the benefits of scale with these clients.

Shareholders, of course, are another key stakeholder group and
I thank them for support and patience. It has remained
challenging to be a Jupiter shareholder, with little movement in
the share price for several years, albeit with some volatility given
the less liquid nature of the stock. Total Shareholder Return, or
TSR, (+1%) has improved in 2024 and is net positive for the first
time in a number of years, but there is still work to be done here.
We have actively looked to put our capital to use, including a
5.4p total ordinary dividend, 3% share buyback, and increase in
seed capital to £127m and the announced redemption of £560m
of subordinated debt. We will continue to consider such
opportunities around capital deployment into 2025.

Outlook

Although some of our headline performance metrics have not
improved this year, this belies the progress we have made
towards our strategic objectives. We know that much of this
progress is not immediately visible in our reported results or
reflected in our share price. This is frustrating for all of us at
Jupiter as shareholders in the business. We do however believe
that via our actions, Jupiter is better placed today to take
advantage of the opportunities ahead than it was previously.
We believe that our long-term focus on our strategic priorities
will, over time, grow shareholder value.

Throughout 2024, we have remained resolutely focused on the
things that we can control and on the execution of our strategy.
This won't change as we look to 2025. We can't predict when
there will be a marked change in client sentiment towards
actively managed public assets, but when this does occur,

we will be well placed to benefit with the strongest line up

of investment talent and the deepest and broadest array

of client relationships that | have seen in my time at Jupiter.

I remain encouraged by the progress we are making and the
opportunities ahead.

Matthew Beesley
Chief Executive Officer

26 February 2025
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Market trends

1. Active management remains valuable

o600

despite the growth of passive strategies

Context

The passive investment industry continues to grow. Data from
Bloomberg indicates that the total net assets held in global
passive funds exceeded those in actively managed funds for
the first time in 2023.

Meanwhile, figures published by Morningstar' found that in each
of the past nine years, investors have put more money into
passive than active funds.

J upiter's response

The rise in popularity of passive investment strategies shows
little sign of slowing down. But active approaches clearly still
have a hugely important role to play, as is evidenced by the
trillions of dollars of funds that are stillmanaged on an
active basis.

Jupiter is a truly active investment manager. We typically take
high-conviction positions in our portfolios to deliver positive
investment outcomes for our clients regardless of the current
market conditions.

Through 2024, we have taken steps to ensure our investment
offering is suitable for our clients’ needs.

We have expanded and broadened our investment expertise
with key new hires across a number of capabilities and

we have curated our product range, closing or merging

11 sub-scale funds.

1. https://www.morningstar.com/business/insights/blog/funds/active-vs-
passive-investing

Actively managed products still a large part of the
global industry

35%

30%

25%

20%

0% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

@ Passive ETFs
Active ETFs

@ Passive Mutual Funds
® Active Mutual Funds

Source: Bloomberg, January 2025

2. A client-centric approach is key to meet clients’

evolving needs

Context

Investors’ expectations of what an asset manager can or should
offer have become even more exacting in 2024. Levels of
understanding among clients of everything from
macroeconomic conditions to the relative merits of different
investment styles have never been higher, and this feeds
through into greater demand for technical communications
and analysis that are both detailed and timely.

The sophistication that has traditionally been associated with
institutional clients is now being widely seen across the
wholesale and even retail segments, creating new challenges
as well as opportunities for asset managers.

Jupiter’s response

Jupiter recognises that the future, sustainable success of our
business can only be built on deep, long-term relationships with
our clients. The days of investment managers acting solely as
product distributors are well behind us. Indeed, we view growing
client sophistication as a chance to increase engagement and
set ourselves apart from our competitors.

00600

Investment in our Client Group, particularly through data and
technology, has helped focus our efforts on providing bespoke
services and an enhanced digital offering to our clients.
Meanwhile, we continue to search for ways to customise and
scale our investment capabilities to satisfy clients’ increasingly
specific needs. For example we have recently launched our first
actively managed ETF, meeting investors’ desire for greater
simplicity and liquidity.

More details on the work of our Client Group can be found

on page 34.
0% 79%
o o
of asset managers are

of asset managers believe
exploring decentralised

that ‘customisation for the
masses’ will be an important finance products as part of
investment strategy over the their changing product suite

next five years

Source: Accenture — the future of asset management (2025)
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Relevant strategic objectives

@ Increase scale @ Decrease undue complexity Broaden our appeal to clients

Relevant principal risks

Market n Investment a Outsourcing and
disruption performance risk supplier risk
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Deepen relationships with
all stakeholders

n People n Regulatory Technology and information
risk risk security risk

3. Rate-cutting cycle set to provide
further market impetus into 2025

Context

Investors’ hopes of interest-rate cuts in the early months of 2024
were dashed by stubbornly high inflation readings in Europe and
the US. The European Central Bank eventually became the first
major Western central bank to reduce rates in June. The Bank of
England and the US Federal Reserve followed suit in August and
September, respectively. All three institutions made further cuts
as the year progressed.

Jupiter’s response

Investors began 2024 expecting the rate-cutting cycle in the US,
the UK and Europe to have largely concluded by the end of the
year. However, the slow downward trajectory of inflation meant
that monetary policy remained tight until the summer. As a
result, at the start of 2025 there is still considerable scope for
central banks to make further cuts.

Any further loosening of monetary policy is likely to provide a
significant additional tailwind, not just for world equity and bond
markets, but also for active investment managers like Jupiter, as
client sentiment towards risk assets is likely to improve.

600

That said, we understand there is still a high level of
uncertainty around the global economic and geopolitical
outlook. As such, we remain prepared for a range of possible
market environments.

The market continues to price in
further rate cuts

25

Current Jun 25 Oct 25 Mar 26 Jul 26 Sept 26

® Consensus expectations for US interest rates movements

Source: Bloomberg, 4 February 2025

4. Technology and automation drive
scale and improve client outcomes

Context

Artificial intelligence (Al) has remained one of the most
important investment themes in 2024, with the companies
responsible for the infrastructure, microchips and software
needed to facilitate the hoped-for Al revolution continuing to
make headlines, although the likes of China’'s DeepSeek have
shown this sector is still fertile ground for disruption.

While Al dominates the news, it is just one aspect of a
technology and automation trend that all industries are
grappling with in their own ways as they seek to realise the
potential efficiencies and scalability benefits.

Jupiter’s response

Jupiter has long recognised the importance of embracing
technology, in order to remove undue complexity, drive
efficiencies and improve outcomes for our clients.

We have implemented technological solutions across the Group
to streamline and automate repeatable processes. We have
transformed the way in which we use data across a now
digitally enabled Client Group, allowing us to better understand
our clients’ evolving needs and provide them with more a more
bespoke client experience.

0000

We have also continued to explore the use of Al, with a focus on
practical applications and fostering innovation, while ensuring
robust governance and risk management.

Planned investment into data analytics and
digital capabilities by asset management firms

Front office risk management 72%
Portfolio management 68%
Corporate functions 66%
Unlock back office operational efficiencies 59%

Source: BNY Mellon — the future of asset management (2024)
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Key performance indicators

Our performance

Investment performance (%)

©

22

21

20 68

Percentage of our mutual fund AUM above their median over
three years after all fees.

61% of mutual fund AUM outperformed their peer group over
three years (2023: 59%). 50% of mutual fund AUM is first quartile
over three years and 30% is top decile. Of 13 funds over £1bn in
AUM, there are nine funds outperforming their peer group
median and eight in the top quartile, over both three and five
year periods. Over one year, 42% of AUM outperformed while
over five years, the figure was 58%.

Why this is important: Investment performance is the lead
indicator for our continued success and demonstrates our
competitive advantage in delivering investment excellence
for clients.

Assets under management (£bn) @

59

The total value of assets which we manage on behalf of
our clients.

Total AUM decreased by 13%, ending the year at £45.3bn. Total
net outflows of £10.3bn were partly offset by positive market
movements of £3.4bn. However, average AUM was broadly flat
through the year at £50.7bn (2023: £50.9bn).

Why this is important: AUM is the basis on which we earn
management fees and how we generate the majority of our
revenue. Growing AUM through investment performance and
positive net flows demonstrates our ability to deliver positive
investment outcomes and to attract and retain clients.

Net flows (£bn) @

©

Employee engagement (%)

(C)) 20

Net inflows are the gross inflows to our investment strategies
less redemptions during the year.

Gross flows were robust this year at £14.1bn (2023: £13.2bn).
There were total net outflows of £10.3bn. Of these, £6.2bn were
from strategies formerly managed by the Value team, which
was in line with our expectations. More than half of all totall
outflows came through in the final quarter of the year.

There were underlying net outflows of £3.3bn, excluding those
related to the Value team and the management change at
Chrysalis, almost all of which occurred in the fourth quarter.

Why this is important: Net flows are a lagging indicator of
investment success, reflecting our ability to deliver investment
performance that attracts client funds, and to grow our AUM.

More details on the Group’s use of APMs can be found on page 201.

The combined score from a number of key questions in our
employee engagement survey.

Our overall engagement score was 79%, one percentage
point ahead of 2023 and four points ahead of the financial
services benchmark.

In addition, our most recent survey told us that 81% of our people
are proud to say that they work at Jupiter, 89% understand how
their work contributes to our overall objectives and 86% believe
they can be their authentic selves at work.

We currently only have four years’ data for this KPI, but we have
seen an increase in our engagement score in each year that we
have conducted surveys. More details can be found on page 36.

Why this is important: The overall engagement score is a key
metric for monitoring employee sentiment and demonstrates
our ability to attract and retain talented employees.
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Net management fees (Em) @

th
%
0
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0
3

24

23

22

21

20 384.0

Fees earned from managing our funds, net of payments to our
distribution partners.

Net management fees decreased by 6% in 2024. Although
closing AUM declined, average AUM was broadly stable, so the
decrease in management fees was primarily due to a fall in the
net management fee margin due to both changes in the mix
of business and the introduction of tiered pricing on our UK
fund ranges.

We also generated £31.2m of performance fees.

Why this is important: Net management fees are the largest
component of our revenue and demonstrate our ability to earn
attractive fees by designing and successfully distributing
products that deliver value to clients.

28.7

Underlying profit after tax divided by issued share capital

Underlying EPS decreased by 9% in 2024, broadly in line with the
decrease in underlying profit before tax.

Why this is important: EPS measures the overall effectiveness

of our business model and drives both our dividend policy and
the value generated for shareholders.

Outcome KPI

Cost:iincome ratio (%) @ @

78%

24

23
22
2

20 62

The ratio of total operating costs divided by net revenue,
excluding exceptional items and the impact of performance fees.

The costincome ratio increased by five percentage points this
year to 78%. Our focus on cost discipline has again been
resolute and our expenses have been carefully managed.
However, net management fee revenue has been impacted by
a lower average fee margin, leading to an overall increase in
the costincome ratio. We will seek to improve this KPI through
ongoing cost discipline and increasing scale.

Why this is important: The management of the costincome
ratio demonstrates our ability to manage costs and to drive
growth, within the context of inflationary pressures and falling
fee margins.

Total shareholder return

1%

(28)

The total return experienced by our shareholders through a
combination of share price movements and capital returned
to shareholders.

We achieved a marginally positive TSR of 1%, the first positive TSR
since 2019. The share price fell 7%, but this was offset by the
return of capital to shareholders through a total dividend of 5.4
pence per share.

Why this is important: Total shareholder return demonstrates
our ability to deliver a positive return to shareholders, through
both share price performance and the distribution of
additional capital.
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Our business model

Jupiter is a specialist, high-conviction, active asset
manager. We create a better future for our clients with

Truly active, high-conviction
investment management

our active investment excellence.

Client-led philosophy,

focused on exemplary client
delivery and experience

Industry-leading
talent in a culture where
everyone can thrive

1%

Our clients

Investment
performance
after all fees

We help our clients to meet
their long-term investment
goals, by delivering
investment outperformance
after fees.

QIO

QgL

Our employees

Individual engagement

We have a culture
that attracts and develops
talent. We support and
challenge our people to
continuously develop.

289

our shareholders

Total returns

We balance investment
for growth of the business
with making returns
to shareholders.

8

Our communities

Stewardship

We actively engage with the
companies in which we
invest and are focused on
the sustainability of both
investee companies and
our own business.

61%

Mutual fund
investment performance

79%

Employee engagement

5.4p

Total dividend

534

Shareholder resolutions on
Environmental, Social and
Governance (ESG) issues

Strategic Report Financial Statements Other Information

Build deep
relationships
with our clients

We create a
better future for
our clients with

our active
investment
Actively manage excellence Tailor our
investments to investment
deliver sustainable expertise
performance to meet our
to clients clients’ needs

We are fundamentally a people business. We seek to build a diverse employee base
and an inclusive culture where everyone can thrive and achieve their full potential.

Efficient operating Governance Scalable technology
model and control environment platform

We are focused on driving efficiency
through a single operating platform,

We have a robust governance and
control environment, which helps us
to manage risk effectively and
maintain operational resilience
and efficiency.

We continue to invest in technology
and datao, with a focus on
automation, across the Group to
better support the delivery of an
exemplary client experience.

which we continue to develop to
remove undue complexity and to
adapt as market conditions evolve.
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Financial review

Delivering on short-term targets
to drive long-term growth

3

Although there had been some cautious signs of improvement
in clients’ risk appetite through 2024, the ongoing backdrop of
market and geopolitical uncertainty continues to weigh on both
investment returns and client sentiment.

Alongside this, the ongoing and well-publicised themes
impacting the active management industry continue to present
challenges that require careful navigation.

Whilst cautious client demand, market volatility and changes to
our business have impacted us in the short term, we have a
clear strategic vision that aligns our actions towards growth in
the longer term. Our focus remains resolutely on building scale
across our investment capabilities, with carefully considered
strategic investments in targeted areas of growth, underpinned
by efficient allocation of capital. Our relentless focus on strict
cost discipline enables us to manage total costs while providing
capacity to fund strategic investment.

In 2024, there have been reasons for cautious market optimism,
with investors encouraged by improving corporate earnings
and an easing of concerns about inflation. However, with
interest rates still high, appetite for risk assets remained muted
as some clients continued to favour areas of low risk, such as
money market funds, or diversified products such as global
index trackers.

“We have further strengthened
our platform and delivered a
broader range of growth
opportunities through changes
we have made.”

Wayne Mepham
Chief Financial & Operating Officer

Against this backdrop, we have also faced our own challenges,
principally driven by certain changes to our Investment
Management teams, as Matt sets out on page 14. Despite

these challenges, | am encouraged by the resilience of our
underlying business. We have further strengthened our platform
and delivered a broader range of growth opportunities through
changes we have made in the year and seen strong progress in
specific areas of longer-term opportunity, such as our Global
High Yield fund.

Our focus on cost discipline remains resolute. We have invested
judiciously in order to target areas where we see opportunities
for growth, drive efficiencies, and deliver value for money. | have
been impressed with the progress our teams have made in the
year across a range of strategically important areas. This
positions us well to deliver both exemplary service to our clients,
and to realise the returns we believe this business has the
capability to deliver in the longer term.

Our statutory profit before tax for the year was £88.3m, an
increase of £78.9m, driven by exceptional item costs in the prior
year. Underlying profit before tax for the year, was £97.5m, a
decrease of 7% on 2023 (for more information on APMs, see
page 201). Excluding the impact of performance fees and
exceptional items, there was a decrease in underlying profits of
£19.4m to £79.0m, reflecting lower management fee revenues,
offset by gains on our seed portfolio and interest earned on
cash balances. Administrative expenses excluding costs relating
to performance fees were largely flat year-on-year, despite the
inflationary environment and targeted investments we made.
Performance fees of £31.2m, primarily driven by GEAR, which had
another year of strong performance, delivered profits of £18.5m,
an increase of £11.7m compared to the prior year.
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We present separately the impact of exceptional costs on the
Group's underlying profitability. In 2023, this comprised an
impairment charge related to balance sheet goodwill from
acquisitions in 2007 and 2020, and the amortisation of intangible
assets relating to the 2020 acquisition. In 2024, our assessment
of goodwill indicates that no impairment charge is required, and
we have only incurred a partial year of amortisation as this
asset is now fully amortised.

We have also continued to disclose a view of our underlying
results excluding the impact of performance fees due to the
mismatch that results from accounting for the fee income and
costs associated with that income in different time periods. The
additional disclosure is intended to help users better understand
our financial performance, including profits from management
fees and similar income.

Underlying EPS, defined as underlying profit after tax divided by
the weighted average number of shares in issue, was down 9%
to 13.4p (2023:14.8p). Basic statutory EPS increased from a loss of
2.5p to a profit of 12.5p.

AUM at 31 December 2024 was £45.3bn, a 13% decline over the
year. This was predominantly driven by anticipated outflows
from the strategies managed by our Value team, along with the
change of management of the Chrysalis Investment Trust,
which together represented £7.0bn of total outflows of £10.3bn.
Excluding the impact from these two factors, there were
underlying net outflows of £3.3bn, most of which came through
in the final quarter of the year. Outflows during the year were
partly offset by positive investment returns generated for clients
of £3.4bn. Gross flows remained robust and ended the year at
£14.1bn, which is up £0.9bn compared to 2023.

There was strong client demand in a number of our investment
capabilities, particularly in Asian and Emerging Market equities
and our Systematic equities capability, as well as growing
demand for some of our nascent fixed income strategies,
particularly Global High Yield.

Governance
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Net institutional outflows were £4.5bn (2023: net inflows of
£1.8bn) mainly arising from the loss of mandates managed by
the departing Value team.

Retail, wholesale and investment trust net outflows of £5.8bn
(2023: net outflows of £4.0bn) were also principally impacted by
the anticipated departure of the Value team as well as the
change of management of the Chrysalis Investment Trust.
Further announced changes to investment managers have also
impacted net outflows in the short term. However, the new hires
set out by Matt on page 16 provide greater longer-term
opportunities for growth.

Over three years, 61% of our AUM in mutual funds outperformed
their peer group median after all fees, up from 59% in 2023. Over
five years, outperformance was 58% compared to 66% in 2023.
The one year figure is always more volatile and was 42% at
year-end, compared with 65% in 2023. This disappointing
decrease was driven mainly by three of our largest funds,
Dynamic Bond, European and Strategic Bond, falling below
median in their respective sectors.

The maijority of our larger funds continue to perform well over
longer-term time periods. We have 13 funds with at least £1bn
in AUM. Over both three and five year periods, there are nine
funds outperforming their peer group median and eight in the
top quartile.

As a high-conviction, truly active asset manager without a
house view, we accept that our investment managers will often
have views that differ from consensus, and that this can lead to
periods of underperformance. However, we know that delivering
positive investment outcomes to our clients is critical to our
ongoing success. Where there is sustained underperformance, it
may be appropriate to make changes to our investment
management teams, as was the case in 2024.

2024 2023
Before Before
performance  Performance performance Performance

fees fee profits Total fees fee profits Total

£m £m £m £m £m £m

Net revenue 3329 31.2 364.1 355.6 132 368.8
Fixed staff costs (79.1) - (79.1) (781) - (781)
Variable staff costs'2 (71.9) (12.7) (84.6) (72.8) (6.4) (79.2)
Non-compensation costs (109.5) - (109.5) (107.3) - (107.3)
Administrative expenses? (260.5) (12.7) (273.2) (258.2) (6.4) (264.6)

Other gains 6.9 = 6.9 3.2 - 3.2
Amortisation of intangible assets? (2.2) - (2.2) (18) - (18)

Operating profit before exceptional items 771 18.5 95.6 98.8 6.8 105.6
Net finance income/(costs) 1.9 - 1.9 (0.4) - (0.4)

Profit before taxation and exceptional items 79.0 18.5 97.5 984 6.8 105.2
Exceptional items (9.2) - (9.2) (95.8) - (95.8)

Statutory profit before tax 69.8 18.5 88.3 2.6 6.8 9.4

1. Variable costs in respect of performance fee profits in 2024 mainly relate to the accounting charge for deferred bonus awards made in respect of 2024
performance fee revenues (2023: mainly in respect of 2023 performance fee revenues).

2. Variable staff costs and Administrative expenses exclude £nil classified as exceptional (2023: £0.8m).
3. Amortisation of intangible assets excludes £9.2m classified as exceptional (2023: £18.8m).
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Financial review continued

As we continue to target long-term growth in challenging
market conditions, we have maintained our focus on both the
aspects of the business that we can control and on the
execution of our strategy aligned to our strategic objectives, as
set out from page 6.

The Group continues to hold healthy levels of liquid assets and
capital. The Group’s policy of distributing 50% of our underlying
earnings excluding performance fees as ordinary dividends is
unchanged. We have also retained our commitment to make
additional returns of capital on a periodic basis, determined by
the capital needs of the business.

The macroeconomic environment continues to be challenging,
but our focus will continue to be on those aspects of our
business that we can control and on building positive
momentum to grow the business.

Market
Movement in AUM by and other
product (£bn) 31-Dec-24 Netflows movements 31-Dec-23
Retail, wholesale and
investment trusts 38.9 (5.8) 25 422
Institutionall 6.4 (45) 0.9 10.0
Total 453 (10.3) 34 522
of which is invested
in mutual funds 37.2 (3.0) 21 381

Assets under management

Total AUM decreased by 13% to end the year at £45.3bn (2023:
£52.2bn), although average AUM over the year was £50.7bn, just
£0.2bn lower than in 2023.

Gross flows remained robust at £14.1bn, an increase of £0.9bn.
There were total net outflows of £10.3bn (2023: outflows of
£2.2bn). These were predominantly driven by £6.2bn of outflows
from strategies formerly managed by the Value team, whose
departure was announced early in the year. These outflows
were in line with our expectations and included £4.8bn from
segregated mandates and £1.4bn from mutual funds.

“We are maintaining our focus on«¢
the controllable aspects of our
business and advancing the exec

of our strategy... to increase scal
reduce undue complexity, broad
appeal to clients, and deepen

relationships with our stakehold

Underlying outflows, excluding the impact of the departure of
the Value team and the change in management of the
Chrysalis Investment Trust, were £3.3bn. Almost all of these
underlying outflows came through in the final quarter.

In the Institutional channel, we saw total net outflows of £4.5bn
and underlying net outflows of £1.5bn. Underlying outflows were
predominantly driven by one client rebalancing their portfolio
towards the end of the year, despite very strong performance. In
early Q1 2025, we have seen the same client fund a new
mandate in the same investment capability. We have always
said that success in this area would not be linear. Our pipeline
remains very robust, covering a breadth of investment
capabilities, geographical regions and channels, some of it
direct and some consultant advised. While we have seen
outflows in the near term, our deeper relationships with these
clients, combined with strong investment performance over the
long term, is expected to lead to net inflows in the future and
continued growth in AUM.

In Retail, wholesale and investment trusts, client redemptions
were spread across multiple strategies, reflecting the ongoing
risk-off investor sentiment in the UK retail market, despite signs
of recovery earlier in the year. There were total net outflows of
£5.8bn, again predominantly from the Value strategies and the
Chrysalis Investment Trust. There were underlying outflows from
retail clients of £1.8bn.

Despite these outflows, there were areas of strong growth, with
high-performing investment capabilities in areas of persistent
client demand. We generated £1.2bn of net inflows into our
Indian equity strategies, having achieved top decile
performance across one, three and five years. AUM across this
strategy reached £2.7bn at the end of 2024. Our Asian Income
strategy saw £0.5bn of net inflows, and the UK Unit Trust vehicle
was the highest-ranked fund in its sector over three years. We
also generated notable inflows of £0.5bn into our Systematic
long-short fund, GEAR.

With the continuing availability of attractive rates of interest on
cash and the continuing high volatility in fixed income markets,
our fixed income desks saw net outflows of £1.1bn, despite strong
demand for some of our nascent funds including Global High
Yield and Monthly Income Bond.

There were outflows in a number of areas where we had seen
management changes, including UK equities, Emerging Market
Debt and European Equities. However, with the new investment
expertise joining the firm, we believe we are better placed to
attract new client flows in the medium term, despite the
shorter-term challenges.
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A number of external agencies assess the Group’s ESG risk.
We retained our listing on the FTSE4Good Index Series, and
achieved an AAA score from Moody's/MSCI and a low risk
rating of 14.5 from Morningstar/Sustainalytics. The full set
of ESG ratings we are aware of for 2024 can be found

in the Group’s 2024 Sustainability Report, available from our
website at www jupiteram.com. Two of our funds adopted
sustainability labels under the FCA’s new Sustainability
Disclosure Requirements Regime (SDR). The Ecology Fund
adopted the Sustainability Focus label and was on the one
the first funds to be awarded this label.

Net revenue

Markets were changeable during the year, with a clear upward
trend in the first two quarters, followed by broadly flat
performance from indices in the second half. Net flows were
partially offset by market movements, but outflows gathered
pace in the final quarter. Average AUM was almost unchanged
at £50.7bn (2023: £50.9bn). Despite this, revenues were down on
2023 levels, reflecting lower average fee rates from a change in
business mix and the tiered pricing structure introduced for our
UK-domiciled fund range in February 2024.

Revenue in the year was £402.5m (2023: £405.6m), with net
revenue of £364.1m (2023: £368.8m), of which performance fees
contributed £31.2m (2023: £13.2m). Net revenue comprises
revenue less fees and commissions payable to third parties.

Governance

Net revenue (£m) 2024 2023
Net management fees 331.3 3540
Net initial charges 1.6 1.6
Performance fees 31.2 13.2
Net revenue 364.1 3688
Revenue 402.5 405.6

Net management fees, comprising management fees less fees
and commissions payable to third parties, decreased by £22.7m
to £331.3m.

Our average net management fee margin reduced from 70bps
in 2023 to 65bps for 2024. This reduction was driven by an
increase in the proportion of AUM in lower-margin business,
particularly success in the Institutional channel before the
impact of the Value team. In 2024 the fee margin also reduced
due to continued changes in our business mix, in addition to the
tiered pricing structure that we introduced across our UK-
domiciled fund range. This pricing structure enables clients to
benefit from economies of scale as assets within a fund grow.
As the Group continues its transition to a greater weighting
towards Institutional business, we expect the fee margin will
continue to decrease over the long term.
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We were pleased to see significant performance fee earnings in
the year of £31.2m (2023: £13.2m), largely driven by GEAR, a fund
with top quartile performance across one-, three- and five-year
periods. GEAR has delivered close to 10% returns per annum for
each of the last three years, generating performance fees in
each of those periods. In addition, we have eight funds which
have the potential to generate performance fees, along with a
number of segregated mandates, some of which delivered
performance fees in the year.

Administrative expenses

We have consistently delivered on cost management over
recent years with a relentless focus on driving efficiencies.

Total administrative expenses (excluding exceptional items)
were £273.2m, up 3% from £264.6m in 2023, of which £12.7m
related to performance fees (2023: £6.4m). Excluding the impact
of performance fees, administrative expenses increased by only
£2.3m, or 1%, as cost savings offset inflationary impacts and
investment in core areas of client experience, automation and
data. We also invested in delivering changes to our operating
model which, aligned to our strategic priorities, will see the
outsourcing of middle office activities. Whilst our key focus is
ultimately on improving the client experience, we also anticipate
delivering long-term cost savings through a package of
initiatives linked to this change.

As in previous years, we have separately presented certain
administrative expenses as exceptional items. These are
covered in more detail on page 28.

Revenue

£402.5m

2023: £405.6m

Net revenue

£364.1m

2023: £368.8m
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Financial review continued

Costs by category (£m) 2024 2023
Fixed staff costs' 79.1 781
Variable staff costs before net performance

fee-related costs' 71.9 72.8
Other expenses! 109.5 107.3
Administrative expenses before performance

fee-related costs' 260.5 258.2
Performance fee-related variable staff costs 12.7 6.4
Administrative expenses? 273.2 264.6
Exceptional items = 0.8
Administrative expenses 273.2 265.4
Total compensation ratio before

performance fees! 45% 42%
Total compensation ratio? 45% 43%
Costincome ratio! 78% 73%

1. Stated before exceptional items and performance fees (see APMs on
page 201).
2. Stated before exceptional items (see APMs on page 201).

Before performance fee-related variable staff costs and
exceptional items, administrative expenses were £260.5m
(2023: £258.2m), 1% higher than in 2023.

Our fixed staff costs marginally increased to £79.1m in 2024
(2023: £781m) This was in line with our expectations, and was as
a result of salary inflation offset by ongoing rigorous focus on
cost control. Total headcount engaged in our business has
decreased from 503 to 492 at 31 December 2024 on a full-time
equivalent basis excluding employees on maternity and
long-term sick leave. We are refocusing our core operating
model to best leverage key partnerships, consistent with the
shift within the Client Group towards deeper, holistic
relationships with our clients. We invested in our core UK equities
capability with new hires which, alongside our existing
investment talent, enable us to offer what we believe to be the
strongest line-up we have had in our UK equity capabilities.

Operational agility remains at the centre of our approach to
cost management, as well as ensuring we attract and retain
talented people and have a robust control environment.

Variable staff costs (Em) 2024 2023
Variable staff costs before performance

fee-related costs and exceptional items 71.9 72.8
Performance fee-related variable staff costs 12.7 6.4

Variable staff costs before

exceptional items 84.6 79.2
Exceptional items = 0.8
Variable staff costs 84.6 80.0

Variable staff costs before performance fee-related costs and
exceptional items decreased from £72.8m to £71.9m. The net
decrease reflected some accounting impacts of investment
management personnel changes towards the end of the year.
This decrease in costs was partially offset by an additional
charge from the forthcoming introduction of higher national
insurance charges in the UK, which, although it comes into effect
from April 2025, impacts the current year accounting charge for
deferred awards. Of the current year performance fee charge of
£12.7m, £2.6m relates to prior year awards.

The Group's total compensation ratio before performance fees
and exceptional items increased from 42% to 45%. The Group's
total compensation ratio including all performance fee-related
compensation increased from 43% to 45%, mainly reflecting the
impact of lower net revenue earned in the year.

Other expenses were largely flat, up £2.2m to £109.5m, due
principally to additional investment in a range of projects
aligned to our strategic priorities, with a particular focus on
decreasing undue complexity, driving efficiency and on
improving the client experience. Ongoing inflationary and
regulatory impacts were partially offset by management
actions to control costs.

The Group’s costincome ratio increased from 73% to 78%. This
was largely driven by lower management fees.

Exceptional items

Exceptional items are items of income or expenditure that are
significant in size and which are not expected to repeat over the
short to medium term. Such items have been separately
presented to enable a better understanding of the Group's
financial performance. Where appropriate, such items may be
recognised over multiple accounting periods.

In 2024, exceptional items were £9.2m (2023: £95.8m),
representing the final amortisation charge relating to the
intangible asset acquired as part of the Merian acquisition in
2020. Exceptional items in 2023 mainly comprised £76.2m
related to a goodwill impairment charge.
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Exceptional items (£m) 2024 2023
Amortisation of acquired intangible assets 9.2 18.8
Deferred compensation costs - 0.8
Impairment of goodwiill = 76.2
Exceptional items 9.2 95.8

The acquired intangible asset of £75.0m relating to the Merian
acquisition in 2020 was amortised over four years, becoming
fully amortised in June 2024.

Other income statement movements

Other gains of £6.9m (2023: £3.2m) principally comprised
gains from alpha generated on seed investments in Jupiter-
managed funds.

Finance income and costs

Finance income of £8.0m (2023: £5.8m) principally related to
interest earned on AAA-rated money market fund investments.
Finance costs of £6.1m (2023: £6.2m) primarily comprised the
interest charge on the Group’s £560m subordinated debt issued
in April 2020 and the unwinding of discounted lease liabilities.

Profit before tax (PBT)

Statutory PBT for the year increased to £88.3m (2023: £9.4m),
principally as a result of the non-recurrence of the 2023 goodwiill
impairment charge of £76.2m. Excluding exceptional items and
net performance fees, underlying PBT decreased by 20% to
£79.0m (2023: £98.4m) mainly due to lower levels of net revenue
partially offset by an increase in performance fees and gains
from seed investments.

Tax expense

The effective tax rate for 2024 on statutory PBT was 26.2% (2023:
237.2%), higher than the headline UK corporation tax rate of
25.0% (2023: 23.5%). The difference is due to movements in the
share price, prior period adjustments and differences in
overseas tax rates.

The Group has been awarded accreditation from the Fair Tax
Foundation for the third consecutive year. This is a testament to
our firm’s commitment to do the right thing in relation to our tax
conduct and how we seek transparency of our tax affairs for the
benefit of our clients and other stakeholders. Our published tax
strategy is available from our website at www.jupiteram.com.

“Jupiter has been awarded
accreditation from the Fair Tax
Foundation for the third year. It is
a testament to our firm’s
commitment to do the right thing'i

relation to our tax conduct.”
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Earnings per share

The Group's basic and diluted statutory EPS measures were 12.5p
and 12.2p respectively in 2024, compared with losses of (2.5)p
under both measures in 2023. Underlying EPS was down 1.4p at
13.4p (2023:14.8p).

Excluding performance fees, underlying EPS was down 2.9p at
10.9p (2023:13.8p).

(em) 2024 2023
Statutory profit before tax 88.3 9.4
Exceptional items 9.2 95.8
Performance fee profits (18.5) (6.8)

Underlying profit before tax before
performance fee profits 79.0 98.4

Tax at average statutory rate of 25.0%/23.5% (19.8)  (231)
Underlying profit after tax before

performance fee profits 59.2 75.3
Statutory profit before tax 88.3 9.4
Exceptional items 9.2 95.8
Underlying profit before tax 97.5 105.2
Tax at average statutory rate of 25.0%/23.5% (24.4) (247)
Underlying profit after tax 73.1 80.5
Weighted average issued share capital 545.0 5450

Underlying EPS before performance fee

profits 10.9p 13.8p
Underlying EPS 13.4p 14.8p
Basic EPS 125p (25)p
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Financial review continued

Cash flow

The Group generated positive operating cash flows after tax in
2024 of £73.9m (2023: £88.0m). This represents 86% of operating
profit, broadly in line with previous years. Net outflows from
investing activities of £182.2m (2023: net outflows of £56.6m)
principally comprise net purchases of financial instruments to
hedge fund awards and net acquisitions of investments by
consolidated funds. Net inflows from financing activities of
£101.9m (2023: net outflows of £42.4m) arose from net third-party
inflows into consolidated funds of £147.3m (2023: £28.9m),
partially offset by dividend payments of £34.2m (2023: £35.2m)
made to shareholders. The net decrease in cash in the period
was £6.4m (2023: £1.0m decrease).

Assets and liabilities

The Group's cash position at the year-end date was £2611m (31
December 2023: £268.2m) as d result of net cash receipts from
operations being offset by dividend payments to shareholders
and investments in seed.

The Group intends to redeem its issued subordinated debt of
£50m in April 2025. The revolving credit facility (RCF) of £40m
provides additional access to liquidity. The three-year facility
expires in April 2027. It remained undrawn in the year.

Seed investments

We deploy seed capital into funds to support their growth, to
ensure an effective launch and to accelerate the process of
raising assets over critical size thresholds. As at 31 December
2024, we had a total investment in Jupiter-managed funds of
£126.56m (31 December 2023: £87.56m) at fair value, which is
£113.6m (2023: £78.8m) at cost. We have a Board-approved limit
of up to £200m of seed capital funds (at cost).

“The Group seeks to maintain a ba
between providing returns to

shareholders and maintaining
sufficient capital and cash resery
support its business activities.”

Capital management

The Group continues to maintain strong surpluses over its
regulatory capital requirements at both consolidated and
individual entity levels. In 2024, total dividends paid to
shareholders were £34.2m against £65.2m statutory profit
after tax.

The net movement in total shareholders’ equity was an increase
of £44.5m to £834.0m.

The parent company of the Group, Jupiter Fund Management
plc, has distributable profits of £256.3m (2023: £229.5m). The
payment of dividends by regulated entities within the Group
and by Jupiter Fund Management plc is limited by regulatory
capital and liquidity requirements.

The Group seeks to maintain a balance between providing
returns to shareholders and maintaining sufficient capital and
cash reserves to support its business activities. As well as
providing sufficient liquidity to be able to meet all its liabilities as
they fall due, the Group’s working capital provides funding for
seed investments to support both new and existing fund
products and strategies.

Dividends and returns of capital

The Group has an ordinary dividend policy of distributing 50% of
pre-performance fee underlying earnings. The Board's capitall
allocation policy is to make additional returns to shareholders
on a periodic basis, based on the capital needs of the business
for growth and maintaining a healthy regulatory surplus. This
policy, as part of the Group’s overall capital allocation
framework, allows us to return capital to shareholders on a clear
and sustainable basis.

In line with this policy, the Board has proposed a final ordinary
dividend of 2.2p, taking full-year ordinary dividends for 2024 to
5.4p. The Board seeks approval for the final dividend at the AGM
on 8 May 2025. The Board has also announced the use of the
shareholder approved right to acquire up to 3% of shares into
Treasury, commencing in March 2025.

We continue to maintain a strong balance sheet which will
enable us to support investment in growth areas or be returned
to shareholders. In line with our capital allocation framework, we
will continue to keep the capital needs of the business under
review and make periodic additional returns of capital when we
deem this to be appropriate.
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Liquidity

The Group's liquidity comprises cash available for use in the
business, supported by an undrawn RCF of up to £40m. The
current RCF expires in April 2027. The Group maintains a
consistent liquidity management model, with liquidity
requirements monitored carefully against the existing and
longer-term obligations of the Group.

Statement of viability

In accordance with provision 31 of the 2018 Corporate
Governance Code, the Directors have assessed the prospects of
the Group over a longer period than the minimum 12 months
required by the Going Concern provision.

The Directors confirm that they have a reasonable expectation
that the Group will continue to operate and meet its liabilities, as
they fall due, at least until 31 December 2027.

The Board's viability assessment is based on information known
today, the Group's current position and strategy, the Board's risk
appetite, the Group's financial plans and forecasts, and the
Group's principal risks and how these are managed, as detailed
in the Risk management report starting on page 60.

The Group defines its long-term strategic planning objectives
over five years and this is underpinned by a rolling five-year
financial plan, the first year of which is the current year budget.
The further into the future the planning horizon is, the greater the
level of uncertainty in the financial projections. As a result, the
Group uses a three-year period in assessing viability because

it presents data with a sharper focus than the full five-year
rolling financial plan.

The rolling financial plan incorporates both the Group’s strategy
and principal risks and is reviewed by the Board at least
annually when the budget for the following year is approved.

In exceptional circumstances, the Board reviews and approves
structural changes to the budget intra-year. These formal
approval processes are underpinned by regular Board and
management committee discussions of strategy and risks, in
the normal course of business.

Details of the key risks faced by the Group, and the strategies in
place to mitigate exposure to them, can be found in Our
approach to risk management, beginning on page 60.
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Financial Statements Other Information

Throughout the year the Board assesses progress by reviewing
forecasts compared to the budget, performance and updated
financial plan. The current year forecast and longer-term
financial projections are regularly updated as appropriate and
consider the Group's profitability, cash flows, dividend payments,
share purchases, seed investments and other key internal and
external variables. Scenario analysis is also performed as part of
both the Group's financial planning process and within the
Group's ICARA, which is approved by the Board. These scenarios
evaluate the potential impact of severe but plausible
occurrences, which reflect the Group's risk profile and identify
and model appropriate and realistic management actions that
could be taken to mitigate the impact of the scenarios on
capital and liquidity.

In the most recent ICARA, approved by the Board in May 2024,
scenarios included:

+ sustained market downturn arising from a geopolitical event
combined with an operational risk event and a significant loss
in the seed portfolio;

+ sustained market downturn arising from a geopolitical
event combined with the departure of a key investment
manager; and

- the failure of internal policies, leading to a regulatory breach
and the departure of a key investment manager.

In line with the Task Force on Climate-related Financial
Disclosures (TCFD) framework, the Board has also conducted
climate-related scenario analyses to assess the resilience of the
Group's strategy against various climate-related risks and
opportunities.

Primary management actions to relieve stresses on the Group's
ability to operate during these scenarios are reductions in
variable compensation costs, reducing returns to shareholders,
and disposal, where possible, of seed investments to provide
additional liquidity.

The Group also considers the correlation between different
levels of AUM and profitability, modelling the impact of and
sensitivity to market movements which directly affect the value
of AUM and therefore the Group’s revenues.

We believe that the statement of viability continues to reflect
our internal financial planning, budgeting, forecasting, review
and challenge processes which assess profitability, as well as
those through which we assess risk exposures arising from the
implementation of the Group's operational strategy.

The Strategic report found on pages 2-67 has been duly
approved by the Board and signed on its behalf by:

Wayne Mepham
Chief Financial & Operating Officer

26 February 2025
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Investment ma nagement

Delivering positive investment
outcomes for our clients

At Jupiter, we believe in truly active, high-conviction asset
management. Our purpose is to create better futures for our
clients with our active investment excellence and our
commitment to active management is at the heart of this.

We have a diverse and differentiated product offering for our
clients across seven investment capabilities, spanning a broad
range of investment styles, asset classes and investment
universes. We do not seek to provide waterfront coverage, but
rather focus only on those areas where we can offer
differentiated products and provide better outcomes for clients.

In order to ensure that this client proposition remains
differentiated, we have continued to rationalise our fund range
through 2024, merging or closing 11 sub-scale products. As we
work to grow scale in the Institutional channel, we have also
sought to ensure that our investment processes appeal to a
broader range of clients, with clear, repeatable and sustainable
processes delivering positive outcomes for our clients.

We do not have a house view at Jupiter and there is no CIO
office which dictates positions on any region, style or investment
opportunities. Instead, we empower our investment
professionals with a high degree of autonomy to follow their
convictions, within the confines of rigorous risk and operational
policies and processes.

A greater depth of investment expertise

As a result of this client-centric, truly active approach to
investment management, Jupiter has always been an attractive
home for differentiated, high-quality active management talent.

Throughout 2024, we have significantly deepened our
investment expertise in key areas of strategic growth.

Adrian Gosden and Chris Morrison joined Jupiter at the start of
the year and assumed responsibility for the UK Income
strategies in April. Having joined Jupiter with a strong investment
track record, they continued this in the year, delivering first
quartile performance and outperforming their benchmark

by over 3%.

Alex Savvides joined Jupiter later in the year and, along with his
team, took on the management of the UK Value strategies.

Alex and his team have a distinctive investment process and a
client-centric approach that has delivered strong historic
performance which positions them as one of the leading teams
in their sector.

“Throughout 2024, we have significantly
deepened our investment expertise in key
areas of strategic growth.”

Along with our existing investment managers, we believe that
these additions leave Jupiter with the strongest UK equity line up
that we have ever had and one of the best anywhere in the
industry. At such time that sentiment changes on the UK market,
we are very well positioned to benefit.

We also announced that Niall Gallagher and his team would be
joining Jupiter through 2025 to lead our European Equity
capability. Niall brings a strong track record of both investment
performance and net positive asset gathering, over a period in
which the asset class has seen significant net outflows. The
hiring of this exceptionally talented team provides us with the
opportunity to re-establish our position as one of the leading
managers in European equities.

Finally, we announced the acquisition of the assets and
investment team of Origin, a London-based investment
boutique. They joined Jupiter in January 2025 and brought with
them over £700m of largely institutional client assets. They will
provide both scale in our Emerging Markets equities capability
and new expertise in multi-regional equity strategies.

High-quality investment performance

As a high-conviction, truly active asset manager, delivering
positive investment outcomes for our clients is critical to our
oNngoing success.

In 2024, we saw an improvement in aggregated investment
performance, with 61% of our mutual fund AUM outperforming
their peer group after all fees over a three-year period, which is
our key performance indicator (2023: 59%). 50% of total AUM is in
the first quartile over three years.

Over one year, which tends to be a more volatile shorter-term
period, the outperformance figure is 42%. More longer term,
over a five-year period, 58% of mutual fund AUM is now
above median.

Where we have seen good performance, in many cases this has
been exceptional performance. 50% of our mutual fund AUM is in
the first quartile over three years and 30% is first decile. This
includes our Asian Income and Indian equity strategies, a
number of strategies across our Systematic equity and UK
equity capabilities and the Strategic Absolute Return Bond fund.

Strategic Report

The one year number is always more volatile, but the fall this
year was due to three of our larger funds, Dynamic Bond and
Strategic Bond, and the European equity fund, moving to below
their peer group median.

Our larger funds, on average, continue to perform well over
longer-term time periods. We have 13 funds with over £lbon in
AUM. Over both three and five year periods, there are nine funds
outperforming their peer group median and eight in the top
quartile. The larger funds which have more specific challenges
on performance are Dynamic Bond and Strategic Bond, along
with the European fund.

Quartile investment performance of largest funds

Governance

AUM
(£bn) 3year 1year 5 year
46  Dynamic Bond 4 4 3
25  European 4 4 4
2.2 North American Equity 1 2 1
22 Global Equity Absolute Return 1 1
20 India 1 1 1
20  Asianincome 1 2 1
1.9 Strategic Bond 4 4 4
1.9 Merlin Balanced 1 4 1
17 Merlin Growth 1 3 1
1.6 Merlin Income 2 3 1
12 UK Income 1 1 2
1.0 Japan Income 3 3 3
1.0 UK Dynamic Equity 1 2 1

Commitment to stewardship and
active ownership

We recognise that, as an active investment manager, we have
dual responsibilities to promote sustainable outcomes. As well
as embedding sustainability throughout our own operations,
activities and supply chain, we have a responsibility to use our
voice as an active investor, influencing our investee companies
through active engagement and stewardship.

Through this philosophy, each of our investment teams adopt
an active ownership approach that reflects their asset class,
strategy and investment process, identifying non-financial
information to enable them to make better-informed and
relevant investment decisions.

As active stewards of our clients’ capital, engagement with our
investee companies plays a key role in both delivering
outcomes for clients and holding the companies in which we
invest to a high standard. In 2024, we voted on 534 ESG-related
shareholder resolutions. We also maintained our signatory
status to the Stewardship Code. Two of our UK-domiciled funds
adopted sustainability labels under the FCA’'s new SDR regime,
reinforcing their intent to seek solutions through their
investments that address environmental challenges.

More details on this and our engagement with investee
companies can be found in our standalone Sustainability
Report and our Stewardship Report.

Financial Statements Other Information

2024 investment performance by quartile

Above median
42%

Below median
58%

Above median
61%

Below median
39%

Above median
58%

Below median
42%

“With its truly active approach, Jupiter
has always been an attractive home for
differentiated, high-quality investment
management talent.”
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Client solutions and experience

Evolving our approach
to working with clients

The expectations of our clients continue to fundamentally
evolve. They are becoming more technical and more
sophisticated in the way in which they work with their asset
manager partners. They are more data-driven and analytical
than ever before and their expectations for bespoke service and
reporting continues to grow.

In the first full year since it has been established, the Client
Group continues to embrace this evolution. Our focus is on
forming deeper, more technical relationships with our clients
and using technology to first better understand their needs and
then to provide a more tailored, bespoke client experience.

As their expectations change and our clients’ needs become
more sophisticated, in both retail and institutional channels, we
know that success will not be driven simply through the selling
of individual, pre-packaged products. Increasingly, it will also
require more bespoke and more timely client solutions,
supported by the highest quality client experience all the way
through our clients’ journeys with Jupiter.

Investing in technology for an
exemplary client service

Investment in technology and better use of data has been a key
aspect of much of the foundational work achieved in 2024,
designed to support and augment high-quality client
relationship management.

This investment has been throughout the Client Group at any
stage where our clients have a touch point with Jupiter,
including the RFP process, performance reporting, ongoing client
service and reporting, and onboarding.

“Our aim is that our clients find it a
pleasure to work with Jupiter, and
embracing a model of digital
engagement will play a crucial
role in achieving this.”

Removing complexity from these processes, and releasing the
associated efficiencies, has been a key factor in this. We have
implemented new digital workflow processes as we onboard
clients, adopted more advanced tools for working with potential
new clients, and both automated and outsourced aspects of
the process for producing client presentations.

Through strategic investment in our infrastructure, we have
transformed the way in which we use data across the Client
Group. Full integration across our digital platform, from our
newly launched website to client management platforms and
client reporting, allows our people to gain better insights into the
needs of our clients, which capabilities are interesting to them,
what they really care about — and, crucially, act accordingly to
help fulfil those needs.

Our aim is that our clients find it a pleasure to work with Jupiter.
Better use of technology and embracing a model of digital
engagement will play a crucial role in this and we will continue to
build on the investments we have made through 2024 across the
Group, including new client service systems, improved digital
marketing, more use of social media and of our newly launched

in-house studio. This approach is being recognised by our
clients. In our latest client engagement survey, our overall score
was 7.8, broadly in line with last year's score of 81, despite there
being some challenges around performance on a small
number of larger products.

There were particularly high scores received for the quality of
relationship management, customer support and
communications.

A well-defined client proposition

As we work with our clients to meet their financial objectives,
it is crucial that we have a clearly defined and differentiated
product offering.

In 2023, we commenced a fund rationalisation programme. This
was focused on products which had not achieved sufficient
scale or were outside of areas of client demand. This completed
in early 2024 and reduced the total number of funds by around
25%, with very low AUM attrition.

Although this discrete programme is complete, the curation of
our client proposition will always remain an ongoing process.
Through 2024, we closed or merged a further 11 funds, again
focusing on sub-scale products.

“Investment in technology and better use
of data has been a key aspect of much of
the foundational work achieved in 2024.”

Strategic Report

Our business is now well diversified across seven key investment
capabilities. Despite market challenges, there are reasons to
expect that most of these capabilities will end the year with
greater scale than at the start.

We also bolstered our investment expertise across a number of
capabilities this year by the addition of some highly regarded
and successful investment teams.

We have materially strengthened our UK equities capability and
will be joined by a highly-regarded and strongly performing
European equity team during 2025.

In October, we announced the acquisition of the team and
assets from Origin, a quantitative-focused boutique investing
across Emerging Markets, international equities and other
multi-regional equity strategies. The team joined us in
January 2025.

Finally, in November we announced that Niall Gallagher and his
highly regarded European equities team would be joining
Jupiter through 2025, providing us with the opportunity to
re-establish our position as a market leader in this space.

We also continued to explore new methods through which
clients can access our investment expertise. In February 2025,
we launched our first ever active ETF. This first vehicle is a
government bond strategy, and could be the first in a broader
range as this fund structure grows and client needs evolve. We
are also continuing to explore other potential platforms and
ways through which a broader range of our clients can access
our investment expertise.

Governance
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A challenging backdrop -
but with reasons for optimism

The departure of the Value team this year, combined with
ongoing negative client sentiment towards risk assets, resulted
in a particularly challenging year from a flow perspective. In
total, we saw £10.3bn of net outflows, around half of which came
in the final quarter.

We saw outflows from strategies formerly managed by the
Value team totalling £6.2bn, which was broadly in line with our
expectations. We also saw £0.8bn out from the planned change
in management of the Chrysalis Investment Trust. Excluding
these two factors, there were net underlying outflows of £3.3bn,
almost all of which came through the final quarter of the year.

Despite these challenges, there were a number of areas of
positivity and reasons to be optimistic as we move through
2025. Our Indian equity strategies saw net inflows of over £1.2bn
and grew to £2.7bn of AUM. Our Asian Income strategies also
saw strong client demand, with £0.5bn of net inflows. GEAR, part
of our Systematic equities capability, had another strong year in
terms of both performance and client flows with £0.5bn of net
flows leading to AUM growing to £2.2bn. Within Fixed Income, our
Global High Yield grew more than five-fold to finish the year at
more than £350m of AUM.

More details on our flows in 2024 can be found on page 26.
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People and culture

Our active minds ethos, allowing our
talented investment professionals the
freedom to make decisions for the
benefit of our clients, is at the heart of
what makes Jupiter an attractive
home for investment talent.

Employee engagement
79%
o

Proud to work
for Jupiter

81%

Agree Jupiter puts
clients first

83%
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Strategic Report

Our collective curiosity to seek out
opportunities to grow, improve and
embrace change acts as a compelling
force through which our colleagues
seek to make a positive difference for
our stakeholders.

Deepening our investment expertise

In 2024, we were proud to welcome new investment talent to
Jupiter, deepening our investment expertise with the successful
onboarding of new talent. The hires that we've made across
2024 increase our presence in growth areas and broaden our
investment capabilities on a global footing.

Our focus on our investment expertise extends throughout the
Group. Our investment teams run a weekly all-staff webinar,
which allows all departments to stay up to date with
developments in financial markets, and understand how their
roles can impact performance outcomes for our clients.

In 2024, we also launched a series of ‘Investment 101" sessions,
hosted by our own internal experts, to upskill new and existing
employees in the objectives and practices of our investment
teams. In 2025, we're extending this to broadening our
collective understanding of our clients, and their various
needs and priorities.

Colleagues’ understanding of
their contribution to strategy

89%

Engagement pulsing trends

85
78%

Governance
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Engagement through pulse surveys

Each year, we run an annual engagement survey which tracks
trends in employee sentiment across key topics. We measure
themes underpinning a strong culture, and continue to seek
feedback directly from our employees when it comes to matters
affecting them — from our progress against our strategic
objectives, to how we put clients first.

In 2024, we were pleased to see that our employee engagement
remained high, against a backdrop of challenging market
conditions, at 79% — against 78% in 2023.

Our survey scores demonstrate a strong awareness of Jupiter's
strategic objectives and client needs, with 83% agreeing that
Jupiter puts clients first and 89% of our people understanding
how their work contributes to Jupiter achieving its goals.

Areas for development included ensuring recognition remains
a priority and communicating future plans consistently

across departments.

Connections

Our employee representative forum, Connections, helps to drive
engagement at all levels of the business and regularly
communicates with our people to gather views. The Chair of the
forum provides updates to the Strategy and Management
Committee, the Board and the Remuneration Committee, and
Connections act as the Group’s formal workforce advisory panel
for UK staff.

Connections representatives work with their teams to identify
key themes from pulse surveys and to implement initiatives that
will improve the employee experience, culture and business
outcomes. Examples include the introduction of enhanced
technical training for investment analysts, the extension of
informal leadership catch-ups within teams, as well as feeding
into proposals for Jupiter's employee benefits offer.

60 End 2023 May 2024 End 2024

= Overall Employee Engagement

I would still like to be working at Jupiter in two years’ time

@ | am proud to say | work for Jupiter @ If asked, | would recommend to friends and family that Jupiter is a good place to work
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People and culture continued

Cultivating our culture

We believe that investment excellence requires diverse thinking,
creativity, and a relentless drive to seek out opportunities.

Our people strive to always understand how we can positively
impact our clients, no matter our role, with a culture that puts
collaboration and a spirit of challenge at its heart.

We are proud of our continued work on nurturing Jupiter’s
culture, and are signatories to the ACT (Action, Culture,
Transparency) Framework, an industry initiative through which
we assess and demonstrate how our external and internal
cultural values on diversity, equity and inclusion align.

A culture that builds trust

We have a robust Culture and Conduct framework to provide
oversight and guidance on expected conduct and behaviours
of employees at Jupiter. Our Culture and Conduct Committee,
established in 2023, is chaired by the CEO, and has senior
representation across all functions.

The Committee ensures that all culture and conduct issues are
considered fairly, consistently and in a timely manner. There is
ongoing focus to make sure all employees understand the
framework and how it impacts them in their role through key
messaging, awareness and training on an ongoing basis for
both new and existing employees.

The trust dividend

Our annual engagement survey is complemented by
deep dives on themes that we believe are important to
our organisation’s success. In May, we explored the topic
of organisational trust, examining the financial benefits of
a high trust environment - the "trust dividend’ — and asked
our people to share their thoughts.

We delved into key drivers and indicators of trust, listed
below, and how this fosters an environment where
employees explore their creativity — seeking out ways to
improve the way we work for the benefit of our clients.

Taking initiative
and developing

| feel empowered
to take action

new ideas is when | see
rewarded in an opportunity
my team: for improvement:

79% 80%

My manager | feel my
trusts me to do work makes
a good job: a difference:

9% 87%

Seeking out opportunities
for improvement

80% of our people reported feeling empowered to take
action when they see an opportunity for improvement
— which is demonstrated in the way our people have
embraced the consistent pursuit of efficiency and
effectiveness in their day-to-day work.

Our citizen developer initiative, which started in 2023,
empowers business users to create their own solutions
to manual processes, improve innovation, and delivers
meaningful business solutions at no or low cost using
low-code software and the potential for Al tools in

the future.

Since the start of the training in 2023, Jupiter’s Intelligent
Process Automation team have trained over 15% of
Jupiter’s workforce in building their own automations.
Collectively, they have identified and built solutions for
over 526 automations, simplifying and reducing manual
tasks from their day to day, and saving 26 hours of
manual effort per day.

Strategic Report Governance Financial Statements
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Celebrating our cultural ambassadors

Since embarking on our cultural transformation in 2022, we have
consistently sought to acknowledge and celebrate the people who go
above and beyond to drive our culture.

In addition to our monthly Proud@Jupiter awards, in 2024 we ran a
campaign for colleagues to nominate our cultural ambassadors. From
over fifty nominations, fourteen exceptional individuals were selected
for a portrait photoshoot, with their stories highlighted in an exhibition
event for colleagues.

Jupiter Fund Management plc Annual Report and Accounts 2024
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People and culture continued

Life at Jupiter

Health and wellbeing

In 2024, we invited the feedback of our employees through a
workplace survey. We conducted the survey to obtain feedback
on how the working environment could be improved to enhance
the wellbeing of our employees. This included adapting our
space for more collaboration and enhancing the connectivity
and inclusivity of the working environment. Some examples of
this include introducing quiet spaces, a multi-purpose space for
reflection and prayer, and offering noise-cancelling
headphones to those who would benefit from them.

Talent development and retention

Developing and retaining our talent is critical to our success as
an organisation. Each year we undertake a talent mapping
exercise and monitor the rate of retention of this population,
and we were pleased to see that our regretted attrition tracked
well over 2024, at 9%.

We also undertook a deep dive review into the experiences of
talent at Jupiter when it comes to career progression and
development. This included ensuring opportunities are available
for all staff on an equitable basis, with a lens on diverse talent.
This report, conducted by a third party, was considered by the
Board and shared with all employees for transparency on the
actions we are taking.

We continuously offer strong development opportunities for our
people, with 44 individuals supported through professional
qualifications and external accreditations, and over 700
individual attendances on our core curriculum, manager
training and technology training sessions, comprising both
soft-skills and technical development.

Personalised support

In 2024, we enhanced our flexible benefits offering with the
introduction of a new ‘FlexFund’, allowing colleagues to tailor
their benefits offer to suit their needs.

The new benefits are aligned with our ethos of providing
benefits and support ‘for every moment’, and provide
personalised support through different life stages, including
financial advice, health and lifestyle benefits, and increased
financial protection solutions.

Regretted leavers Courses attended

9% 722

Qualifications and People leaders
accreditations trained

44 87

Rewarding our employees

Our reward framework is designed to attract, motivate
and retain talent. Through a mix of fixed and variable
components, our competitive total compensation offer
rewards success and the promotion of our culture and
values. Enabling Group-wide share ownership is an
important objective in promoting our cultural pillar

of ‘we succeed together'.

Compensation awards, particularly deferred bonuses
and longer-term incentive plans, are designed to align
the interests of our employees with those of our clients
and wider stakeholders. For the sixth year in a row, we
have again granted a free share award of £2,000 to
each of our employees and continued our ‘CEO Award’
programme (also granted in Jupiter shares) which
recognises a select number of employees who have
made an exceptional contribution to the success of
Jupiter. In addition, all employees can participate in

a variety of schemes to purchase Jupiter shares.

“Employees have appreciated the
flexibility of the new benefits offering
with the introduction of financial

advice particularly well received.”

Connections, compiled employee feedback

Strategic Report Governance Financial Statements Other Information

Diversity, Equity
and Inclusion

Jupiter’'s development as a successful business has been driven
by diversity of thought and independent thinking.

We have remained steadfast in our commitment to creating an environment where all can thrive, with positive outcomes
to promote diversity, equity and inclusion (DE&I) being central to our talent management and recruitment programmes.

In 2024, we have extended our employee networks to include Neurodiversity and Cancer Support, and we published our
first ethnicity pay gap report on a voluntary basis — one of only a handful of asset managers to do so, enabled by our
strong data disclosure of 90% on ethnicity.

Our DE& Strategy

Our aim is to employ the best people from the widest pool of applicants and
support their career aspirations. Our DE&l Strategy includes actions across the
length of our employee journey.

Each of these stages, and a summary of the actions we are taking, are
outlined below, alongside our expectations and responsibilities across

different groups to promote diversity at Jupiter. jeeoicindoversight of DESI

targets, strategy and plan. The
Board Diversity statement has been

@ @ updated in 2024, see page 93.

Commitment Belonging

Jupiter's commitment and actions on Our Employee Networks are a key part
DE&l are overseen by the Board, with of how we create an inclusive culture

public targets to hold us to account. for all talent to thrive. Following

In 2024, we were among the first employee recommendations, in 2024

asset managers to publish an we expanded our Networks to include

ethnicity pay gap report. Neurodiversity and Cancer Support.

Accountable for DE&l outcomes,
linked to remuneration, with
cascade of responsibility to senior
leadership through objectives.

Chaired by the CEO, representatives

from each employee network meet
quarterly to review Jupiter-wide

themes, initiatives and progress.
Outreach Awareness

Working with third-party
organisations, we seek to invest
in and nurture young talent from
a wide range of backgrounds.
Through our continued work with heard from speakers on allyship,
industry organisations such as neurodiversity, achieving gender
Investment 20/20, GAIN, and Arrival, balance, and mental

we have opened opportunities for health awareness.

individuals to enter our industry

through work-experience, internships

and employment.

Measured on culture and inclusion
as part of annual objectives.

Recruitment

We regularly host opportunities for
colleagues to learn and understand
the importance of an inclusive
workplace. This year, we have

Jupiter's employee networks are
allocated an annual budget, and
are empowered to deliver initiatives
that they believe will make an
impact. Each network has an
executive sponsor who is a senior
manager within the organisation.

We seek to attract the best candidates from as wide a pool as possible. In 2024,

we implemented gender-balanced shortlists for all roles reporting to the Strategy Expected to behave in line with our

and Management Committee. This resulted in 4 of 7 open roles into this population Jupiter Code of Ethics & Code of

being filled by women. Conduct policies. Encouraged to
support DE&I objectives through
training, events, and initiatives
throughout the year.
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People and culture continued

Employee network core objectives
and 2024 initiatives

Jupiter's employee networks are employee-led groups, whose annual agenda of activity
is designed to raise awareness and build an inclusive environment for all colleagues to
thrive. Their core objectives and key initiatives from 2024 are outlined below.

Ll 2 L
JUPITER JUPITER JUPITER

Strategic Report Governance Financial Statements Other Information

GENDER BALANCED GAASITY K TW0EN PRIDE WETWOHR
NETWORK
Gender Balanced Network Gravity (Ethnicity & Culture) Pride (LGBT+)
Aims to create an environment where Promotes cultural and ethnic DE& Seeks to create a supportive network
everyone can thrive, irrespective at Jupiter. and safe space for LGBT+ employees
of gender. and allies.
« Implementation of senior leadership
- Focus on confidence building ethnicity target - Hosted a training on intersectional
(case study, page 44) - Sponsored and hosted a networking allyship in partnership with LGBT Great
» Ran a’burst mentoring’ initiative session with young people (18-25) » Celebrated Pride month with a
- Established a parental from low-income and ethnically cabaret event, and a well-received
support network diverse backgrounds gallery display of LGBT+ literature
. = 3
srATER AUPITER s L
FAITH METWORE CARCER SLIPPCET
HETWORE
Faith Neurodiversity Cancer support
Multi-faith group celebrating the role of Newly formed group Group established to support colleagues
faith in the workplace. championing neurodiversity. who may be affected by cancer.
+ Contributed to the design and scoping + Pilot training for managers «+ Partnered with HR to provide personal
of a new room for quiet reflection and and HR teams on supporting accounts of cancer screening
prayer within Jupiter’'s London office neurodiverse employees « Created a mechanism to pair
« Continued to deliver events and + Delivered various sessions raising individuals with network members on
knowledge sharing sessions on faith awareness of neurodiversity for request for 121 support
at work colleagues, including a podcast on « Acting as a support network to
autism in the workplace each other

Neurodiversity in the workplace At Jupiter, we believe that diversity and the freedom to think
o . . and act differently will set us apart. This aligns with the aims
Building awareness, broadening perspectives of the Neurodiversity Network — with neurodivergent
The Jupiter Neurodiversity Network officially launched in individuals often approaching a challenge with a different
March 2024, adding to the rich seam of employee-led mindset, or seeing new and alternative ways of operating.
networks at Jupiter. The Network aims to raise awareness of
Neurodiversity and the impact this has on the working and The Neurodiversity Network aims to educate and inform our
personal lives of our colleagues. colleagues about different aspects of neurodiversity, and in
2024 organised a line-manager training on neurodiversity in
"The biggest mquer Of success fOI’ us iS the workplace, as well as hosting a ‘fireside chat’ with Katie
. Breathwick, host of the podcast ‘You're Wrong About ADHD'".
how comfortable people have felt with
coming forward to speak to network In the summer months, the network created a podcast
s . . ” sharing personal experiences of autism — a moving and very
members. That's real inclusion. personal piece which was highly regarded by colleagues.
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People and culture continued

Diversity targets and reporting

Having reset our diversity targets at the end of 2023, we have reinforced our actions to continue to hold ourselves to account,
detailed on page 41. Our diversity targets form part of the assessment for Executive Directors (cascaded to senior managers), and we

are pleased to see modest progress across all monitored metrics at the rate anticipated.

Jupiter currently meets the Parker Review requirement for the Board to include one member from an ethnic minority background, but
does not at the date of reporting meet the targets for gender representation. Following Board changes in January 2024, Jupiter's
Board is now composed of 37.5% women, including a woman in a senior position (SID), further detailed on page 77 along with our

continued actions in this respect.
Women

Target (date)

31 December 2024

31 December 2023

Board 40% (2026) 33% 27%
Senior Management’ 30% (2026), 40% (2033) 29% 27%
Overall population 40% (2026) 39% 37%

Ethnic Minority

Target (date)

31 December 2024

31 December 2023

Board 1Board member (maintain) 1 Board member 1 Board member
Senior Management’ 22% (2026), 30% (2033) 19% 18%
Overall population 30% (2033) 26% 25%

1. Senior management is defined as Jupiter’s Strategy and Management Committee and their direct reports.

All data is reported in line with measurement of performance against targets for Executive Directors and the Board as a whole (31 December).

Gender Balanced Network

A focus on building confidence

Each year, our networks are empowered to deliver actions
on topics that they believe will have an impact on our culture
and support our people. In 2024, our Gender Balanced
Network reformed with refreshed objectives, with a particular
focus on how to ensure that everyone at Jupiter feels
supported and inspired to achieve greater gender balance.

“As a Network, we very quickly agreed
that confidence is an aspect of working
life that can often be an inhibitor to
someone reaching their potential,
regardless of gender.”

In an industry and a business that prides itself on giving our
people the opportunity to act on the strength of their
convictions, we decided to explore this topic in more detail,
and develop tangible development actions to support our
people to achieve their best.

With this in mind, the Group focusing on building self-
confidence implemented a ‘burst’ mentoring scheme, which
brought together people from across the business to build
networks and share experiences, over three short and
focused sessions. Over 40 individuals participated, enhancing
collaboration and supporting our people to build their
personal networks.

In November, the Gender Balanced Network hosted a
Confidence Communications session, where participants
had the opportunity to learn from two ex-broadcasters about
powerful strategies to enhance their confidence and
competence in public speaking.

Strategic Report Governance Financial Statements Other Information
Gender
2024 2023
Women Men Notdisclosed Women Men  Not disclosed
Board members 3 6 = 2 5 -
% of Board' 33% 67% = 29% 7% -
Senior positions on the Board (Chair, CEO, CFOO, SID)! 0 4 - 0 4 -
Senior management 24 56 = 21 58 -
% of senior management'? 30% 70% = 27% 73% -
Other employees 176 257 - 173 263 -
% of other employees N% 59% = 40% 60% -
Total 203 319 = 196 326 -
39% 61% = 38% 62% -
Executive management?® 3 7 = 4 7 -
% of executive management 30% 70% = 36% 64% -
Ethnicity
Black/African/ Not specified/
White British/ Mixed/Multiple  Asian/Asian Caribbean/  OtherEthnic  Prefer not to
2024 White Other Ethnic Groups British Black British Group say
Board members 8 1 - - - -
% of Board' 89% 1% = = = =
Senior positions on the Board
(Chaiir, CEO, CFOO, SID)' 4 - - - - _
Senior management? 55 1 1 = 4 9
% of senior management 69% 1% 14% = 5% 1%
Other employees 272 18 74 15 10 44
% of other employees 63% 4% 17% 3% 2% 10%
Total 335 20 85 15 14 53
64% 4% 16% 3% 3% 10%
Executive management® 7 = 3 = = =
% of executive management 70% = 30% = = =

Black/African/ Not specified/
White British/  Mixed/Multiple Asian/Asian Caribbean/ Other Ethnic Prefer not to

2023 White Other  Ethnic Groups British Black British Group say
Board members 6 1 - - - -
% of Board' 86% 14% - - - -
Senior positions on the Board
(Chair, CEO, CFOO, SID)! 4 - - - - -
Senior management? 54 2 10 - 3 10
% of senior management 68% 2% 13% - 4% 13%
Other employees 272 15 77 16 7 49
% of other employees 62% 3% 18% 4% 2% 1%
Total 332 18 87 16 10 59
64% 3% 17% 3% 2% 1%
Executive management?® 8 - 3 - - -
% of executive management 73% - 27% - - -

1. Following Board changes in January 2025, Jupiter's Board is now composed of 37.5% women, including one woman in a senior position (SID).

2. Jupiter defines senior management as Strategy and Management Committee and their direct reports. In the above tables, senior management excludes Executive
Directors, who are reported as Board members.

3. Executive management includes members of the Strategy and Management Committee and the Company Secretary.

Jupiter collects and monitors the demographic data of our employees to support our ambitions in creating a diverse and inclusive
working environment. Jupiter systematically collects data on legal gender from all employees on a mandatory basis at the point of
hire. Ethnicity is collected on a voluntary basis at the point of hire and through periodic communications. Data reflects headcount as
at 31 December 2024, excluding leavers as of 31 December. Individuals who work part-time are counted as one headcount.
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Sustainability

As a leading asset manager, we recognise the impact that our operations and investments have on the wider environment and

society. This year, we are proud to introduce a standalone, annual Sustainability Report, which replaces the 2023 Sustainability Update
and complements the summary disclosures within this Annual Report, to comply with regulatory requirements. Our 2024 Sustainability

Report provides additional transparency around our operational and financed emissions, as well as incorporating the
recommendations of the Taskforce on Climate-related Financial Disclosures (TCFD) and other sustainability reporting frameworks.
Furthermore, in our 2024 Sustainability Report, we have included details of our progress, in particular, two of our funds adopting SDR

labels, as well as our initial Transition Plan disclosure, for which, we will continuously review asset-manager specific guidance from the
Transition Plan Taskforce. To see our 2024 Sustainability Report, please visit our website at: www.jupiteram.com.

Sustainability in our operations

We are committed to reducing our operational emissions in line with the Paris Agreement. In 2023, we revised our operational targets
to set near-term 2030 and long-term 2050 net zero targets, aligned with the latest climate science and best practice guidance.

In 2024, Jupiter’s total absolute emissions from operations, showed a 6% decrease, when using both location-based methods and
market-based methods from 2023. There has been a decrease in absolute emissions across all emissions scopes, indicating that we

are on track to meet our 2030 net zero target.

2024 streamlined Energy and Carbon Reporting (SECR) Disclosure Statement

This statement has been prepared in accordance with our regulatory obligation to report greenhouse gas (GHG) emissions pursuant
to the Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018, which
implement the government’s policy on Streamlined Energy and Carbon Reporting.

FY2024 FY2023

Rest of Rest of
Scope and category’ UK world Total UK world Total
Total Scope 1 51 15 66 104 26 130
Fuel for company-owned cars = 15 15 10 26 36
Natural gas 51 = 51 93 - 93
Refrigerant gas losses = = 0 0.8 - 0.8
Total Scope 2 (location-based) 218 60 278 254 32 286
Total Scope 2 (market-based) - 77 77 - - N/A
Total Scope 1and 2 (location-based) 268 75 343 358 58 416
Total Scope 1 and 2 (market-based) 51 92 142 - - N/A
Scope 1 and 2 intensity per FTE (location-based) 0.50 0.14 0.64 0.68 o 0.80
Total Scope 3 (location-based) 364 86 18,473 357 66 19,597
Total Scope 3 (market-based) 364 90 18,478 - - N/A
Purchased goods and services = - 15,070 - - 16,662
Capital goods = = 750 - - 402
Fuel- and Energy-Related Activities (FERA) 80 21 101 101 5 n7
Upstream transport and distribution (T&D) - - 29 - - 38
Waste 2 = 2 1 - 1
Water supply (incl. water treatment)? 0.7 - 0.7 0.4 - 04
Business travel - flights - - 1,960 - 1 2,025
Business travel — hotels = = 55 - - 31

Business travel - rail = = 0.1 - 2

Business travel — taxis = = 161 - -
Employee-owned cars 6 7 13 - - 0
Employee commmuting 130 26 156 136 31 167
Homeworking 145 18 163 18 17 135
Upstream leased assets (location-based) - 12 12 - - 13
Upstream leased assets (market-based) - 17 17 - - N/A

Any discrepancies in totals are due to rounding. Totals include group-level emissions which are not location specific and therefore
will not necessarily match the sum of UK and Rest of World or will not have location specific values at all.

1. Please note the prior year's figures have been restated as part of a rebaselining exercise to include additional offices in our reporting boundary.
2. Water has been reported separately this year to include water supply (previously in Category 1) and water treatment (previously in Category 5).

During the year, our total fuel and electricity consumption totalled 1,628 MWh, of which 83% was consumed in the UK. The split between
fuel and electricity consumption is displayed in the following table.

Strategic Report

Governance

Financial Statements Other Information

FY2024 FY2023
Rest of Rest of
Energy consumption (MWh)' UK world Total UK world Total
Total electricity? 1,051 183 1,234 1226 135 1360
Total fuels® 302 92 394 552 87 639

1. Please note the prior year's figures have been restated as part of a rebaselining exercise to include additional offices in our reporting boundary.

2. Location-based electricity.
3. Natural gas and transportation fuels (petrol and diesel).

Reporting boundary and emissions sources

We have reported on all emission sources required under the
SECR Regulations.

In 2024, we re-baselined to capture offices that fell outside our
previous boundary based on a materiality threshold; only offices
with six or more employees were previously included. An
operational control approach has been used to define our
current reporting boundary and now includes all offices. This is
the basis for determining the Scope 1, 2 and 3 emissions for
which we are responsible. 2023 reported figures have been
restated to reflect the updated boundary.

The emissions sources reported for FY2024 are:

+ Scope I: Natural gas combustion, refrigerants, and fuel used in
company-owned vehicles.

+ Scope 2: Purchased electricity for the Company’s own use.

- Scope 3: Fuel used in personal/hire cars for business use,
business travel, waste, water, purchased goods and services,
capital goods, upstream leased assets, employee commuting
and homeworking, well-to-tank emissions, FERA and T&D
emissions associated with electricity consumption.

During the reporting period from 1 January 2024 to 31 December
2024, our measured Scope 1 and 2 (location-based) emissions
totalled 343 tCO,e. Our measured Scope 3 (location-based)
emissions totalled 18,473 tCO.e.

Scope 1and 2 emissions

Jupiter’s total Scope 1 and 2 location-based emissions
decreased 73 tCO,e between 2023 and 2024. At our head office
in London, we are continuing to work with the building’s site
engineer to explore opportunities to measure our consumption
more accurately. Longer term, we are engaging with our
landlord to implement alternative heating solutions, which is an
important element to progress our net zero strategy.

Energy efficiency

A number of energy efficiency actions were implemented
in FY2024. These included the following at our head office
in London:

« Isolated gas during the summer months from 31 May 2024 to 7
October 2024 to reduce consumption of gas and associated
emissions from combustion.

- Decreased electricity consumption from reduced lighting and
operation of equipment.

+ Improved energy efficiency and reduced energy consumption
through optimisation of the chiller operation strategy.

+ End of life upgrades to servers and improved optimisation to
provide a 28% energy saving if all servers are running.

We also continue to hold our employees accountable to our
internal Travel and Expense Policy, which ensures that travel is
cost-effective and that we minimise the environmental impact
of our travel, where possible.

Further, with the exception of the Singapore office, all offices
within the operational control boundary either use renewable
energy or are covered by renewable electricity certificates

in 2024.

Our operational target continues to commit Jupiter to reduce
absolute GHG emissions by 46% by 2030 for Scope 1 and 2
(location-based) emissions from a 2019 baseline.

Scope 3 emissions

We have been improving our Scope 3 emissions reporting to
improve data quality, data coverage, and calculation
methodologies since 2021.

For FY2024, we have reported Homeworking data, which has
used estimates of energy demand for lighting, heating, cooling
and equipment by country to calculate emissions by office for
total homeworking days.

We were also able to provide data regarding the proportion of
employee-owned vehicles used for business purposes.
Emissions and energy consumption resulting from employee-
owned cars has been estimated according to these proportions.
In FY2023 all company cars were assumed to be average cars
consuming petrol or diesel, whereas in FY2024 emissions from
company-owned cars include electric vehicles and are more
reflective of the fleet profile.

Scope 3 business travel hotel stays has increased by 23 tCO,e
(75%) following an increase in business trips and lengths of
stays; business travel from taxis has increased 158 tCO,e
(4553%) in line with an increased total spend on taxi travel;
employee homeworking has increased by 29 tCO,e (21%) in
relation to an 11tCO,e (7%) decrease in employee commuting.
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Sustainability continued

Methodology

Our emissions have been verified to a limited level of
assurance by an external third party according to the ISO
14064-3 standard for our Greenhouse Gases, ISO 50002 for
our Energy data and ISO 19011 for our Assurance standard/
Waste data. The assurance did not include financed
emissions, which are calculated separately.

We quantify and report our operational GHG emissions with
reference to the guidance given in The Greenhouse Gas
Protocol published by the World Business Council for
Sustainable Development and the World Resource Institute,
and the Environmental Reporting Guidelines published by the
UK government.

Appropriate emission factors, sourced from the Department
for Environment, Food and Rural Affairs (DEFRA) and
International Energy Agency (IEA), were applied to
calculate GHG emissions, expressed in tonnes of CO,
equivalent (tCO,e).

The Scope 2 guidance requires that we quantify and report
Scope 2 emissions according to two different methodologies,

referred to as dual reporting: (i) the location-based method,
using average emissions factors for the country in which the

Climate-related disclosures

FCA Listing Rules and Companies Act 2006

reported operations take place; and (ii) the market-based
method, which uses the actual emissions factors of the
energy procured. The Scope 2 market-based figure reflects
emissions from electricity purchasing decisions that Jupiter
has made.

Appropriate energy conversion factors, sourced from DEFRA
and IEA, were applied to calculate energy usage, expressed in
kilowatt-hours (kwh).

Where spend data was able to be supplied, either,
appropriate conversion factors have been used to estimate
consumption, distance, or another relevant metric, and the
aforementioned emissions factors applied or, alternatively,
spend conversion factors have been applied directly to the
spend data to estimate the resulting tCO,e.

In some cases, values have been estimated where data is
either missing or not yet available due to reporting timelines.
Electricity and gas consumption has been estimated for all
offices outside of the UK for the period 1 October 2024 to 31
December 2024 by extrapolating from existing data in winter
months. Energy data from our upstream leased asset has
been extrapolated from 2023 consumption. Stockholm,
Madrid and Frankfurt used estimates where data was
unavailable or of poor quality during 2024.

The following summary disclosures, sections of the 2024 Annual Report and Accounts, and our 2024 Sustainability Report (as
referenced in the subsequent tables), address FCA Listing Rule 9.8.6R(8) and the Companies (Strategic Report) (Climate-related
Financial Disclosure (CFD)) Regulations 2022, amending sections 414C, 414CA and 414CB of the Companies Act 2006, which we have
referenced within our non-financial and sustainability information statement.

TCFD and Transition Plans

We consider our reporting to be fully consistent with the guidance from the TCFD, however, we anticipate that our reporting
will become more robust, as data quality and processes improve over time. This year we have also included scenario analysis at a
Group-level, as well as our initial Transition Plan disclosure within our 2024 Sustainability Report, available on our website.

Strategic Report

Governance Financial Statements Other Information

TCFD/CFD recommended
disclosures Response Further information
Governance
TCFD The Board has ultimate responsibility for the Group’s strategy, 2024 Sustainability Report
EVETEAES including sustainability and climate. The Group’s sustainability Governance section,

a) Describe the Board's oversight
of climate-related risks
and opportunities

Governance

b) Describe management's role in
assessing and managing climate-
related risks and opportunities

CFD

a) A description of the governance
arrangements of the company in
relation to assessing and
managing climate-related

risks and opportunities;

and climate strategy, and progress against elements of

the strategy, are reviewed twice yearly by the Board on a
pre-defined schedule. Our internal governance structure sets
out accountability for sustainability/ESG and acts to improve
the information flows across the business.

pages 10 tol

Sustainability and climate-related risk and reporting is reviewed
by the Group’s Audit and Risk Committee, our Operating
Committee takes responsibility for the decarbonisation of our
operations, and our Strategy and Management Committee is
responsible for the Group’s sustainability strategy. The Investment
Oversight Committee is accountable for stewardship and active
ownership across the investment teams.

The Responsible Investment Forum (RIF) review and opine
upon the eligibility of specific securities for mandates which
have restrictions based on frameworks, such as the United
Nations Global Compact, or which engage in controversial
business activities. In addition, the RIF reviews the use of future
ESG frameworks and methodologies to ensure they are fit

for purpose.

In 2024 we further strengthened our governance processes by
establishing a multi-disciplinary, internal Sustainability Forum
which oversees and coordinates various sustainability matters
on behalf of the Jupiter Group.

Strategy
TCFD When considering climate-related risks and opportunities, 2024 Annual Report &
Strategy we use the following time horizons: Accounts, page 52

a) Describe the climate-related
risks and opportunities the
organisation has identified over the
short-, medium-, and long-term

CFD
d) A description of -

(i) the principal climate-related
risks and opportunities arising in
connection with the operations of
the company, and

(i) the time periods by reference to
which those risks and opportunities
are assessed

- Short-term (ST) as one to three years. 2024 Sustainability Report
Strategy section,

+ Medium-term (MT) as four to 10 years.
pages 15 to 17

- Long-term (LT) as 11 years and beyond, up to 2050.

These time horizons are aligned with our near- and long-term
net zero targets.

Our principal climate-related risks and opportunities are
described in the Sustainability Strategy section of the 2024
Sustainability Report and detailed in the table on page 52
of this report.

TCFD

Strategy

b) Describe the impact of climate-
related risks and opportunities on
the organisation’s businesses,
strategy, and financial planning

CFD

e) A description of the actual
and potential impacts of the
principal climate-related risks
and opportunities on the
business model and strategy
of the company

We have arrived at a set of priority climate-related risks and
opportunities through functional input from our sustainability
and risk teams, which were then reviewed and challenged
by the Risk and Compliance Committee.

2024 Annual Report &
Accounts, page 52

2024 sustainability Report
Strategy section,
Sustainability risks can impact and manifest in a number pages15to 17
of ways, including financial underperformance, reputational

damage and operational risks linked to climate change.

The potential impacts of sustainability risks can therefore

be understood through the risk and control self-assessments,

leveraging inputs from teams and individuals from across

the business.

The potential impacts are described in the Sustainability
Strategy section of the 2024 Sustainability Report and detailed in
the table on page 52 of this report.
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Sustainability continued

Summary disclosures

TCFD/CFD recommended
disclosures

Strategic Report Governance Financial Statements Other Information

Response Further information

Metrics and targets

TCFD/CFD recommended

disclosures Response Further information
TCFD Climate-related risks and opportunities are managed through 2024 Annual Report &
Strategy our climate strategy and risk management processes. Accounts, page 51

c) Describe the resilience of the
organisation’s strategy, taking into
consideration different climate-
related scenarios, including a 2°C
or lower scenario

CFD

f) An analysis of the resilience of
the business model and strategy of
the company, taking into
consideration of different climate-
related scenarios

Our investment teams have the discretion to interpret portfolio
climate risks and opportunities as appropriate for their asset
classes and investment processes. Our underlying investment
approach is to seek to understand the climate risks and
opportunities facing companies, including their alignment
with net zero, through in-depth company research and analysis,
assessment of sector trends and use of third-party data sets.
We adopt additional approaches for portions of our AUM or
specific strategies which are aligned with our core objectives.
Currently, we have not identified any immediate risks that
surpass our materiality threshold of a substantive risk.

Scenario analysis is discussed further in the Sustainability
Strategy section of our Sustainability Report and in the table on
page 51 within this report.

TCFD

Metrics & Targets
2024 sustainability Report
Strategy section, pages
15to17

a) Disclose the metrics
used by the organisation
to assess climate-related
risks and opportunities in
line with its strategy and
risk management process

Metrics & Targets

b) Disclose Scope 1, Scope
2, and, if appropriate,
Scope 3 GHG emissions,
and the related risks

CFD

Risk management

h) The key performance
indicators used to assess

TCFD
Risk management

a) Describe the organisation’s
processes for identifying and
assessing climate-related risks

Risk management

b) Describe the organisation’s
processes for managing climate-
related risks

CFD

b) A description of how the
company identifies, assesses,
and manages climate-related
risks and opportunities

The Board and executive management are responsible

for establishing and maintaining a strong risk management
culture that embeds and supports a high level of risk
awareness and a sound control environment.

Sustainability risk is captured through our risk assessment
processes and is defined as the failure to identify, assess,
manage and report on ESG issues that could cause actual
or potential harm to clients, the firm or the markets

in which we operate.

progress against targets
used to manage
climate-related risks and
realise climate-related
opportunities and a
description of the
calculations on which
those key performance
indicators are based

2024 Sustainability
Report, Sustainability Risk
Management section,
pages 18 to 20

Operational emissions 2024 Annual Report
& Accounts, pages

46 to 48

2024 Sustainability
Report Metrics and
Targets section,
pages 21 to 25

We quantify and report our operational GHG emissions in line with best
practice guidance and data is assured by an external third party according to
industry standards. Our operational emissions (from our offices) were:

+ Scope 1and 2 (location-based) GHG emissions (tCO,e): 343
- Scope 3 (location-based) GHG emissions (tCO,e): 18,473

Further details on data sources, scopes and methodologies used can be found
on pages 46 to 48 of this report and within our 2024 Sustainability Report.

Financed emissions

Jupiter uses third party data from MSCI and Aladdin© Climate by BlackRock as
the source of emissions for the Jupiter Group portfolios, which in 2024 included:

« Financed Scope 1 and 2 GHG emissions (tCO,e): 2,444,837

« Financed Scope 3 GHG emissions (tCO,e): 14,771,719

- Total Financed Carbon Emissions (Scope 1,2, 3) (tCO,e): 17,210,750
« Financed Emissions Carbon Footprint (Scope 1and 2) (tCO,e): 43

- Financed Emissions Weighted Average Carbon Intensity (WACI)
(Scope 1and 2): 79

In addition, Jupiter uses Aladdin© Climate by BlackRock data to assess and
report on Implied Temperature Alignment data, including Physical Climate
Adjusted Value (PCAV) and Transition Climate Adjusted Value (TCAV) in
relation to our financed emissions. This is assessed under three different
scenarios prepared by the Network for Greening the Financial System,
including orderly, disorderly, and hot house world scenarios. Note that
methodological changes can result in variances from year to year. Further
details on data sources, scopes and methodologies used can be found within
our 2024 Sustainability Report (please also refer to the relevant disclaimers
and data limitations on third-party data for financed emissions).

TCFD
Metrics & Targets

c) Describe the

TCFD
Risk management

c) Describe how processes for
identifying, assessing, and
managing climate-related risks are
integrated into the organisation’s
overall risk management

CFD

¢) A description of how processes
for identifying, assessing, and
managing climate-related risks
are integrated into the overall

risk management process in

the company

Sustainability risks are assessed and managed within Jupiter's
standard risk framework and control environment. The differing
risks faced by the Group are documented within our top-down
and bottom-up risk assessments and managed through

the Group's Enterprise Risk Management Policy in line with

risk appetite.

Investment teams analyse material ESG issues including climate
risk identified by their investment processes to ensure

that we protect and enhance the value of our clients’
investments to deliver risk-adjusted returns in line with
mandates. The investment management teams are supported
by dedicated stewardship and ESG research and integration
teams that assist with asset monitoring, company research,
and proxy voting, as well as direct and collaborative
engagement. We have a dedicated risk resource focused

on Sustainability and ESG which supports the Jupiter business
in this area.

targets used by the
organisation to manage
climate-related risks
and opportunities

and performance
against targets.

CFD

2024 Sustainability Report
Sustainability Risk
Management section,
pages 18 to 20

g) A description of the
targets used by the
company to manage
climate-related risks and
to realise climate-related
opportunities and of
performance against
those targets;

Operational emissions 2024 Annual Report
& Accounts, pages

For our operations, we define net zero as achieving our long-term target to 46 to 48
o

reduce our emissions by 90% or more and balancing any residual emissions.
Our near-term target is to reduce absolute Scope 1 and 2 (location-based)
GHG emissions by 46% by 2030 from a 2019 baseline.

2024 Sustainability
Report Metrics and
Targets section,
pages 21to 25

Financed emissions

As a signatory to the Net Zero Asset Management (NZAM) initiative through the
Institutional Investors Group on Climate Change (1Gcc), we have committed
to operate our business and manage our assets on a net zero emissions basis
by 2050 or sooner.

In 2022, we set near-term 2025 and 2030 Group-wide alignment targets for our
in-scope AUM consisting of our fundamental, long-only, developed market
equities and relevant Article 8 and 9 products, including:

- Reduce portfolio emissions intensity (Scope 1.and 2 only) of in-scope assets
by 50% by 2030 from 2020 baseline

« Achieve net zero by 2050 for 100% AUM (including Scope 3)

In January 2025, NZAM announced that it will be launching a review of the
initiative, in light of regulatory and geopolitical developments. Additionally, due
to recent changes in our AUM and an internal review of assets in scope, we will
be reviewing our targets in line with these changes and will aim to report on
progress in next year's report.
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Sustainability continued

Climate-related risks and opportunities

The following table sets out priority climate-related risks and opportunities for 2024, including the actual and potential impacts
to the business. Climate-related risks and opportunities are managed through our climate strategy and risk management
processes described in further detail in our 2024 Sustainability Report.

Risk type

Risk and opportunities Time frame

Impact

Transition risks

Policy and legal

Exposure to litigation

Failure to adequately prepare for the transition
to alow-carbon economy resulting in:

- Financial penalties of non-compliance;
- Litigation from investors and other stakeholders; or

« Reduced demand from clients.

06 06

Market Changing client Changes in client preference resulting from increased
behaviour awareness of transition risks resulting in:
» AUM impacts; or
+ Reduced revenue.
Reputation Shifts in client Misleading communications and/or regulatory

preferences

(=)

non-compliance resulting in:
+ Regulatory enforcement;
» Reduced demand for products; or

+ Outflows from products.

Physical risks

Acute

Increased severity
of extreme weather

06

Portfolio companies could be negatively impacted financially
and operationally by increased severity of extreme weather

events resulting in:
« Reduced valuation of investments; or

« Stranded asset risk.

Opportunities

Products and services

Shift in client
preferences

@

Increased demand for new or existing products which employ

climate-focused strategies resulting in increased revenue.

Time frame key

Short term @ Medium term @ Long term
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Non-financial and sustainability information statement

The non-financial and sustainability information required to be disclosed is detailed below and certain information is included
by reference to the following locations in the Annual Report and Accounts:

Non-financial information Section Page
Business model Our business model 22
Principal risks Our approach to risk management 60
Key performance indicators Our key performance indicators 20
FCA Listing Rule 9.8.6R(8); Companies (Strategic Report) Jupiter Annual Report 49 to 52
(Climate-related Financial Disclosure (CFD)) Regulations Jupiter 2024 Sustainability Report 01025

2022, amending sections 414C, 414CA and 414CB of the

Companies Act 2006

Jupiter has a number of policies and statements which are in place to support the effective governance of the organisation.
The key policies are summarised in the table below. During the year all policies have operated effectively and how we ensure
their effective implementation is detailed below.

Clients

Treating Customers
Fairly

This policy is to ensure that the Group consistently embeds the principle of treating customers fairly, which
includes a commitment to dealing with investors in its products and its discretionary clients honestly,
openly, competently and with integrity.

Conflicts of Interest

This statement is designed to ensure that we operate to high standards and take all appropriate steps to

Statement identify and prevent, or manage conflicts of interest that may occur between the interests of one client and
another, or between the interests of a Group company (or an employee) and clients.
Our People
DE&I There is a Diversity, Equity and Inclusion statement for both the Board and the wider Company which sets

out our approach to promoting a culture of diversity, equity and inclusion.

Code of Ethics

Details the standards of conduct all of our employees are required to adhere to. Our Culture and Conduct
Committee oversee the operation of this policy and escalate any breaches through our governance
framework.

Conduct Rules

The FCA Conduct Rules are high-level overarching requirements that apply to individuals on how they
conduct themselves in relation to their activities at Jupiter and, where relevant, their personal conduct.
They are designed to ensure our people act with integrity and uphold the highest standards of conduct.

Health and Safety

The Health and Safety Policy is designed to protect the health, safety and welfare of our employees and
visitors to our offices to provide and maintain safe working conditions.

Whistleblowing

The Whistleblowing Policy outlines the channels through which employees can raise issues or concerns
about the activities of Jupiter or its employees. It has been adopted to foster a culture of openness and
transparency and to encourage employees to raise concerns of suspected wrongdoing. See Policy
Implementation overleaf for further details.
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Sustainability continued

Environment and Society

Corporate
Sustainability Policy

In 2025 we amalgamated our Environment and Sustainability Policy into a Corporate Sustainability Policy
that provides a commitment to mitigate the direct impacts of our activities on the environment, wherever
possible. This sets out our approach to sustainability matters including our sustainability strategy,
governance and the material sustainability issues relevant to Jupiter's corporate and investment footprints.

Responsible
Investment Policy

This policy details how we integrate ESG matters into our investment management activities and our views
and approach on material ESG matters.

Voting &
Engagement Policy

This policy details how we incorporate voting, governance and sustainability considerations into our
investment management process to improve the outcomes for our clients.

Tax Strategy

This strategy ensures that we comply with our tax reporting and payment obligations in a timely manner
and that we engage with tax authorities in a cooperative and transparent way.

Human Rights

Human Rights

We strongly support the protection of individuals” human rights and this is embedded in our corporate
values. Our employment policies and practices are designed to protect our employees’ human rights.

Modern Slavery

Our Modern Slavery and Human Trafficking Statement details the steps we have taken to ensure that there
are no instances of modern slavery in our workplace or throughout our supply chain, and how we oversee
our investee companies to receive assurance over their practices and supply chains.

Data Protection

This policy is designed to ensure we protect any personal information that the Group may hold related
to individuals.

Financial Crime

Anti-Bribery
and Corruption

This policy ensures that the Group operates to high ethical standards and complies with all applicable
anti-bribery and corruption laws.

Anti-Money
Laundering and
Terrorist Financing

The Group’s anti-money laundering (AML) framework is designed to ensure that it complies with the
requirements and obligations set out in relevant legislation, regulations, rules and industry guidance for all
jurisdictions in which we operate and mitigates the risk of the Group being used to facilitate financial crime.

Anti-Tax Evasion

The Group is committed to acting professionally, fairly and with integrity in all its business dealings and
relationships, wherever it operates, and implementing and enforcing effective systems to counter the
facilitation of tax evasion.

Market Abuse

The purpose of this policy is to ensure Jupiter staff observe the proper standards of market conduct, protect
the integrity of the markets in which we operate and do not obtain an unfair advantage from the use of
inside information to the detriment of third parties who are unaware of such information.

Strategic Report

Policy implementation

We ensure the effective implementation of our policies by:

.

Fostering a culture of integrity and accountability;

Clear communication of our policies through our employee
induction, training, management briefings and our intranet,
through which we make our key policies available to

our people;

Our governance framework, including our Board,
management and reporting committees, which provide us
with a robust structure within which we oversee the
implementation of the policies;

Workforce training programmes, covering areas such as
anti-bribery and corruption, money laundering, market abuse
and tax evasion, which employees are required to complete
each year;

Our employee handbook, which assists with contractual
terms, expected conduct and our policies; and

Reviewing the majority of our policies at least annually to
ensure they are in line with best practice, meet our regulatory
requirements and are updated with any changes required for
their effective implementation.

Governance

Financial Statements Other Information

The effectiveness of these policies is reviewed by our risk and
compliance teams (second line of defence) and Internal Audit
(third line of defence).

For further information on how our three lines of defence model

operates, please see the Our Approach to Risk Management
section on pages 60 to 67.

Our Culture and Conduct Committee considers any breaches of

key policies and also reviews a wide variety of conduct metrics,

including late training, training failure rates and late attestations.

These matters are then escalated to the Audit and Risk
Committee, Remuneration Committee and regulated entity
boards as required.

We operate an independent whistleblowing line enabling our
employees to confidentially raise any concerns, including
non-compliance with our policies and procedures. As of 2025,
the Chair of the Board is responsible for overseeing the
investigation of any whistleblowing reports.
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Engaging with our stakeholders
(s.172 statement)

Understanding the needs of our
stakeholders is essential to ensure our
decision making takes their interests

Our clients @

Why we engage

Strategic Report Governance Financial Statements Other Information
&
Our people Our shareholders 4
Why we engage Why we engage

into account. This section of the report
sets out who our stakeholders are,

Our clients are the people and firms that invest in our funds and
segregated mandates. We engage to understand their needs,
investment objectives and priorities, which in turn enables us

It is our people who enable us to deliver for our clients. We
engage with them to understand their priorities, which helps us
to retain, develop and motivate our current employees and to
recruit talented individuals who are aligned with our culture.

Our shareholders are the ultimate owners of the Jupiter
business, and we rely on their support and engagement to help
us deliver our long-term strategy. Understanding their views and
providing regular updates to them on the performance of the

56

how we have engaged with them and
what outcomes that engagement
has driven.

This section forms part of our formal section 172 statement. You

can find further section 172 disclosures in the Governance Report
on page 84 setting out how stakeholders have been considered

in key decisions.

The Consumer Duty and
Assessment of Value

We have two UK subsidiaries in the Jupiter Group (Jupiter
Unit Trust Managers Limited (JUTM) and Jupiter Asset
Management Limited (JAM)) which are regulated to
carry out client-facing work. This includes ensuring our
clients receive good outcomes in accordance with the
Consumer Duty, a responsibility of both JAM and JUTM,
and obligations around Assessment of Value which apply
to JUTM as the management company for our UK funds.

The role of the Board is to oversee our subsidiaries in
fulfilling consumer obligations and to promote a culture
which puts clients at the centre of all elements of

our business.

Our subsidiary boards have carried out a number
of enhancements over 2024 to their consumer-
facing activities:

Action: The JUTM board wanted to ensure that our
Assessment of Value methodology was appropriate
and aligned with market practice and regulatory
expectations. It therefore commissioned an
independent review of the methodology.

Outcome: The JUTM board discussed the review, which
found that the methodology was well-articulated, met
regulatory expectations and had a clear focus on the end
investor. The JUTM board agreed areas for enhancement
for the JUTM board and Client Outcomes team to take
forward into 2025 reporting.

Action: Following the production of our first Consumer
Duty reports in July 2024, a review of the governance
process to consider, verify and approve the annual
Consumer Duty Report was carried out.

Outcome: The review focused on how best to support our
UK regulated boards in producing their Consumer Duty
Reports and resulted in (i) a clear review process, with
oversight from the Culture and Conduct Committee and
(ii) a better-defined process around quarterly reporting
on Consumer Duty to boards.

to develop solutions to meet client objectives.

We know that clients’ needs evolve over time, so we need to stay

engaged with clients throughout their journey with us to ensure
our products continue to deliver for them and to understand
their experience of being a Jupiter client.

What is important to them?
+ Investment capabilities.

+ Investment returns net of fees.

+ Client service and reporting.

+ Risk and liquidity management.

» Our ESG approach and practices.

How the Group engages

+ Through our Client Group and Investment Management teams,
who build relationships with current and potential clients through
meetings, conferences and road shows.

+ Due diligence meetings in which clients meet with key individuals
in the Group and assess our governance, policies and processes
to ensure we are effective stewards of their assets.

+ We collect data across 52 Consumer Duty metrics quarterly which

are reviewed by our Culture and Conduct Committee. This gives
us frequent and actionable information on what clients are
experiencing and means we can spot trends or problems quickly.

+ Through the boards of our regulated subsidiaries we ensure client

interests are considered in decision-making.

See pages 32 to 35 for further information on our approach to
working with clients.

How the Board engages

+ A multi-perspective client session in February 2024, at which the
Board heard directly from clients, received an update from the
firm'’s transfer agent to better understand client experience and
reviewed the client engagement survey feedback from 2023.

+ Our Board Offsite in June 2024 when we heard a number of client
and marker perspectives.

» A deep dive on our Italian and German clients and markets held
in Frankfurt in October 2024, led by our Italian and German
client teams.

+ Updates from our Client Group Co-Heads at every Board meeting.

Outcomes

« Gross sales of £141bn across the Group in 2024 (2023: £13.2bn).

+ Over 11589 client engagements across the world.

. Overall client satisfaction across 2024 stood at 7.8/10 in 2024
and 8.3/10 in 2023.

» Launched our first active ETF, a government bond strategy, in
February 2025.

» Adopted labels under the Sustainability Disclosure Requirements
(SDR) for two funds: the Jupiter Ecology Fund (Focus label) and
the Jupiter Responsible Income Fund (Improvers label).

What is important to them?

Opportunities for career progression and development.
Working in a diverse and inclusive culture.

Fair reward and supportive benefits package.

A working environment and practices that promote work-life
balance and wellbeing.

How the Group engages

We have an employee representative forum ‘Connections’ which
gathers employee views, runs engagement initiatives and provides
feedback to the Board and senior management.

All-employee townhalls and employee surveys are held regularly,
and in 2024 a Strategy Session for each Function was led by the
CEO and CFOO.

Our CEO holds small ‘Meet the CEO’ sessions with employees from
across all areas of the business.

Our employee communications suite, which is delivered through
an interactive website featuring interviews, news bulletins, and
regular emails from our CEO.

How the Board engages

The Board heard directly from the Chair of Connections in May
2024 and met with a panel of three Connections representatives
in December 2024.

The Remuneration Committee met with the Connections Chair
to discuss employee views on remuneration matters.

Our Pulse surveys, held in May and December in 2024 were
reported to the Board for full discussion.

The Board hosted the winners of the CEO Award for 2023 at

an afternoon tea in May 2024.

The Connections Chair is part of our Non-Executive Director
induction programme.

Regular updates to the Board are given by our HR Director,
covering the Group's culture, review of the culture dashboard,
and relevant employee matters.

Outcomes

Employee engagement score increased to 79% (78% in 2023),
which is 4% above the financial services benchmark.

New medium-term and long-term diversity targets set by
the Group.

Provision 5 of the UK Corporate Governance Code
requires the Board to have a designated method of
workforce engagement. Jupiter has a formal workforce
advisory panel — Connections. Connections aims to
engage with all employees across the Company to

generate ideas and to present initiatives for meaningful
and positive change as well as to build on positive
elements already in place at Jupiter. The Board has two
formal touchpoints with Connections representatives
each year and the Remuneration Committee has one.

business is of key importance to the success of the Company.

What is important to them?

- Long-term sustainable business, with clear articulation of strategy.
« Attractive total shareholder returns.

« High standards of governance and effective risk management.

How the Group engages

« Our Full Year and Hallf Year results presentations and post-results
roadshows for investors.

+ Qland Q3 Trading Update.

+ Meetings between our major shareholders with the CEO, CFOO
and Head of Investor Relations take place throughout the year.
35 meetings covering over 52% of the register took place over 2024.

How the Board engages

« Updates to the full Board on shareholder engagement are given
through the CEO report, dedicated ad hoc reports from the Chair
and a twice-yearly investor relations update.

« The Chair meets shareholders directly as appropriate.

« Our Remuneration Committee Chair engaged in an extensive
communication and meeting programme to consult with
investors on our Remuneration Policy through January and
February 2024 and in the run up to our 2024 AGM.

« Our AGM is the annual touchpoint at which all Board Directors
have opportunity to engage with shareholders, particularly our
retail holders, both formally through the meeting and in informal
conversation afterwards.

« Feedback provided through the Group's brokers and investor
relations team who present to the Board.

Outcomes

« Payment of a final ordinary dividend of 2.2p and interim ordinary
dividend of 3.2p.

« Incorporated shareholder feedback into the Directors’
Remuneration Policy, which was approved at the 2024 AGM with
93% of votes in favour.

« Following a review of the Company’s capital requirements and
shareholder preferences for use of capital, the Company
announced a buyback of 3% of share capital.
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Engaging with our stakeholders continued

Our business partners ok

Why we engage

Our business partners include our distribution partners
(platforms, advisors, wealth managers, financial institutions,
funds of funds and life companies) who interact with investors
to allow them to access our investment capabilities, and our
suppliers. They are critical to ensuring the effective distribution
and servicing of our products and they supplement our
operational infrastructure, which enables us to benefit

from their expertise and scale.

What is important to them?

+ A product range which meets their clients’ requirements and
delivers long-term outperformance.

« Development of beneficial and effective long-term business
relationships with good collaboration and information sharing.

+ Prompt payment for services and rebates.

How the Group engages

+ Our Client Group and investment teams engage regularly
with our distribution partners through meetings and briefings.

+ We support our distribution partners through their due diligence
processes, facilitating meetings with key individuals throughout
the Group. We are committed to transparency around our
governance, policies and processes so that our distribution
partners can have confidence that we will be effective
stewards of their clients’ assets.

« Our procurement team is responsible for central engagement
with our suppliers and sets the governance framework for
managing those relationships.

- Direct and regular contact with the relevant business areas to
which the goods and services are supplied.

How the Board engages

+ Representatives from our distribution partners attended Board
briefings in February 2024 to provide their views on industry and
client trends, fund selection processes and feedback on our
products and services.

+ Regular updates to the Board from our Client Group.

» Updates from our operations and procurement teams on
management of key suppliers.

Outcomes

» AUM for our advisory and discretionary business of £38bn.
+ Over 20 projects undertaken across the business to continuously
review partnerships, services and technology.

Sustainability Disclosure Requirements

SDR is a voluntary regime introduced by the FCA, which
aims to increase transparency for sustainable investment
products, ensuring investors are provided with more
comprehensive, consistent and comparable sustainability
information, and that funds marketed as sustainable have
the evidence to back it up.

The JUTM board oversaw Jupiter’s response to SDR, including
approving applications to the regulator for labels under the
regime. In determining whether to adopt labels for any of its
funds, the JUTM board considered all relevant stakeholders,
including employees, our communities and the regulator,
with a particular regard to ensuring good outcomes for

our clients.

To inform the decisions of the JUTM board, a project team
worked with investment managers to review which of our
funds should adopt a label, or sustainability characteristics.
Our investment managers consulted with their clients

to understand whether the adoption of a label met the
expectations of existing investors, and considered whether
it would help prospective customers to better understand
the characteristics of funds, and enable them to make
better informed investment decisions.

During 2024 Jupiter sought and obtained SDR labels for two
of our funds:

Jupiter Ecology Fund — Sustainability Focus label, meaning
it invests mainly in assets that focus on sustainability for
people or the planet.

Jupiter Responsible Income Fund — Sustainability
Improvers label, meaning it invests mainly in assets that
may not be sustainable now, with the aim to improve
their sustainability for people or the planet over time.

Strategic Report

Our communities é@

Why we engage

We believe we have a responsibility to make a wider contribution
to society. This includes the effective stewardship of the assets
we invest in on behalf of our clients, which we believe is the
biggest potential impact we can have.

What is important to them?

« The impact we and our investee companies have on the
environment and wider society.
Our plans to improve and enhance the impact we have and
achieve better outcomes for all stakeholders.

- That our initiatives to support diversity, equity and inclusion (DE&I)
have a positive impact across the industry. Further details on our
DE& initiatives are included in the People section on pages 36 to 45.

How the Group engages

« Our Investment Managers, supported by our stewardship team,
regularly hold meetings with investee companies on sustainability
matters to help drive benefits for society.
We have an established Charity Committee which leads
charitable activities across the Group and engagement with
our charitable partners, including through our volunteering
partnership scheme.
We continue to engage with young people in our local
communities through our financial literacy programme,
now in its third year.

How the Board engages

+ Updates from our Sustainability team were provided to the Board
in May and December 2024.

« Overseeing our sustainability disclosures including the move in
our 2024 reporting suite to a separate Sustainability Report.

Outcomes

« Publishing a standalone Jupiter ‘Sustainability Report’, giving
more prominence and clarity to our sustainability priorities by
extracting complex sustainability data from the Annual Report.

+ Publishing our first Transition Plan disclosures.

« 177 employees volunteered during 2024.

Over £280,000 donated to charitable causes.

Governance
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Government
and regulators

=
=
=

Why we engage

Governments set the legal and tax frameworks within which

we operate, and regulators are responsible for supervising their
respective financial systems including the entities and people
working within them. They have an interest in ensuring we act
with integrity and transparency, are effective stewards of our
clients’ investments and comply with regulatory requirements.
We engage with regulators and policy-makers to help develop
and understand evolving regulatory requirements.

What is important to them?

+ Protecting the interests of clients.

« Protecting markets and ensuring their smooth operation.
« That we as a business act responsibly towards clients and

markets, through our governance and control frameworks,
and ESG approach and practices.

How the Group engages

« Our Compliance team leads engagement with our regulators
to keep them updated on developments within our business.
Regulators also meet with senior managers across the business,
including Directors of our regulated subsidiaries, as appropriate.

« Regulatory applications, notification and filings, and participation
in thematic reviews.

« Engagement with tax authorities across the world to ensure
responsible and transparent tax conduct.

How the Board engages

+ Regular updates from our Compliance team including details
of regulatory engagement, themes and priorities of different
regulators and forthcoming regulatory changes.

« All Directors across the Group engage directly with the
regulators as and when required.

Outcomes

« Robust and collaborative supervisory relationship with the FCA as
our main regulator.

« A new Capital Market Services licence from the Monetary Authority
of Singapore, allowing us to work with the mass affluent segment
in the region.

« Re-accredited for the Fair Tax Mark by the Fair Tax Foundation.
« £220m regulatory capital surplus.

Section 172 Directors’ Duty

The Directors have continued to discharge their duties in
accordance with section 172 of the Companies Act, which
includes the need to consider the interests of the Company’s
wider stakeholders.

Further details on how the Directors’ duties are discharged,
and the oversight of these duties, are included in the
Governance section starting on page 68.
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Our approach

to risk management

Our aim is to manage risk in a manner
that effectively mitigates foreseeable
harm to clients, the firm and the
market while pursuing Jupiter’s
strategic objectives.

The Board and executive management are responsible for
establishing and maintaining a strong risk management culture
that embeds a high level of risk awareness and a sound control
environment across the firm.

This is achieved through leadership behaviours setting the ‘tone
from the top’, governance structures, a clear definition of roles
and responsibilities, and regular communication reinforcing
appropriate behaviours.

The Group has a robust enterprise risk management policy
(ERMP) to provide a comprehensive approach to identifying,
assessing, monitoring, mitigating and reporting risk.

Risk governance and responsibilities

The Group operates a three-tier risk governance framework, known
as the 'three lines of defence’ model, which distinguishes between
risk management and risk oversight. This approach provides a
clear and concise separation of duties, roles and responsibilities.

The Audit and Risk Committee reviews the appropriateness of the
‘three lines of defence’ model and the effectiveness of the Group's
risk management and internal controls on an annual basis.

The Board has ultimate responsibility for oversight of the risks of
the Group and for determining the risk appetite limits within which
the Group must operate. It delegates day-to-day responsibility
for risk management and control activities to the Chief Executive
Officer, who delegates responsibility to the Risk and Compliance
Committee, with oversight from the Audit and Risk Committee.

The Group’s regulated entity Boards also have their own
prescribed responsibilities for managing risk, supported by
the Group's risk management activities.

The ERMP clearly defines the roles and responsibilities for risk
management and provides a process for escalation through our
governance structure, which enables ongoing and robust oversight.

Key governance committees

Audit and Risk Committee

The Audit and Risk Committee is accountable for reviewing the
effectiveness of the Group's risk management and its internal
control systems, as well as overseeing the Internal Audit function
and the Group’s relationship with external auditors. It is also
responsible for reviewing and monitoring the integrity of the
Group’s external disclosures.

Risk and Compliance Committee

The Risk and Compliance Committee is responsible for
overseeing the Group's risk profile relative to its agreed risk
appetite. It is accountable for overseeing the design and
operating effectiveness of the Group's risk management
frameworks and policies, including compliance with relevant
regulations. The Committee reports any recommendations
and escalations to the Audit and Risk Committee.

Business functions

The first line business functions across the Group

are responsible for the identification, assessment

and management of the individual risks. Management is
accountable for implementing and maintaining associated
controls within their respective areas of responsibility. They
do this by applying our risk and control self-assessment
(RCSA) process.

The business functions in the first line escalate increasing
or changing risks through their management chain to the
appropriate committees. Management will also escalate
to the risk team through the risk tools provided and will
complete their own control testing over the material
controls that they operate and/or rely upon.

Risk and Compliance

Enterprise Risk and Investment Risk, supported by the
Group's oversight functions, provide independent oversight
and challenge with respect to the first line’s management of
their current and evolving risks, to ensure consistency with
the Group's risk appetite. Compliance provide assurance
that the Group's business activities are undertaken in
accordance with regulatory requirements through specialised
teams including portfolio compliance, financial crime, client
and product compliance and investment compliance.

Some risks are additionally identified through business
change projects and are used as a basis for risk assessment
discussions and are monitored closely by the Board and
management committees.

Internal Audit

The primary role of Internal Audit is to help the Board

and Management protect their assets, reputation

and sustainability of Jupiter. It does this by providing
independent, risk-based and objective assurance, advice,
insight and foresight. Internal Audit assess whether all
significant risks are identified and appropriately escalated
and assess whether they are adequately controlled. This
challenge to Management improves the effectiveness of
governance, risk management and internal controls.

Strategic Report

Enterprise Risk
Management Policy

The ERMP enables Jupiter to identify and manage the material
risks to which it is exposed. The ERMP supports the effective
manageme