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Financial results reflect difficult conditions

Net Outflows of £2.0bn £ 3 9 2 b n
sales (2019: outflows of £4.5bn) °

AUM

(Dec 2019: £42.8bn)

Net
management Down 12% to £161.4m

(H12019: £182.9m)
fees 7 9
Underlying . o p .
earnings per Down.36/o to 10.0p Ordinary dividend
<hare (H12019: 15.7p) (H1 2019: 7.9p)
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Strategic highlights

Delivering growth through investment excellence

80% of mutual funds outperformed’ over 3 years
» 76% first quartile

Positive flows in Q2 2020
» First quarter of positive flows since 2017
« NZS wins first two investment mandates

Merian completed on time despite challenging operational environment
* Higher cost synergies delivering improved operating margins

Covid-19 related disruption to clients and staff minimised

Interim dividend maintained at 7.9p

"Mutual fund outperformance is defined as those funds in quartiles 1 or 2 §
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Our purpose is to deliver outperformance after fees for clients
High-conviction active management

Three-year mutual fund performance

Active management delivers in difficult conditions
o 76% of AUM' (Dec 2019: 38%) in mutual funds in first quartile
Long-term performance record maintained over five years

o 82% of AUM! (Dec 2019: 86%) in mutual funds above median

Merian performance

e 69% of AUM' in mutual funds above median over three years
(10% in first quartile)

o 78% of AUM' (54% in first quartile) in mutual funds above
median over five years

M 1st quartile W 2nd quartile 3rd quartile W 4th quartile

Source: Morningstar and Jupiter internal as at 30 June 2020 and 31 December 2019
"Applicable total net AUM

Combined performance above median over 3 years: 77%
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Largest funds performing well
61% of invested assets’ represented in the below funds

AUM at AUM at 4th 3rd 2nd 1st

Jun 2020 Dec 2019 Quartile Quartile Quartile Quartile
Dynamic Bond? £7.3bn £7.0bn - —_—_—_—....
European £4.6bn £4.9bn |
Strategic Bond £4.3bn £4.2bn ————————
Merlin Income £2.1bn £2.2bn - e
Merlin Balanced £1.8bn £1.9bn --silili5i vii_AiiyicBrr.
UK Special Sits £1.7bn £2.2bn —
Merlin Growth £1.7bn £1.8bn -
Income Trust £1.3bn £1.9bn I—

3 year performance Equitieslll Fixed Income B Multi-Asset [l Alternatives

5 year performance Equities Fixed Income Multi-Asset Alternatives

Source: Morningstar (except UK Special Sits which uses Financial Express/ |A sectors) and Jupiter Internal as at 30 June 2020. Graph shows position within the sector on a percentile
basis, performance stated after all fees. 'Invested assets represent gross AUM including cross-holdings. 2SICAV Products.
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Largest funds performing well
58% of invested assets' represented in the below funds

AUM at AUM at 4th 3rd 2nd 1st
Jun 2020 Dec 2019 Quartile Quartile Quartile Quartile
Dynamic Bond? £7.3bn £7.0bn e
European £4.6bn £4.9bn |
Strategic Bond £4.3bn £4.2bn e
Merlin Income £2.1bn £2.2bn L yme
Merlin Balanced £1.8bn £1.9bn I
UK Special Sits £1.7bn £2.2bn I
Merlin Growth £1.7bn £1.8bn -
Income Trust £1.3bn £1.9bn I
: Merian UK Mid Cap £2.9bn £3.4bn 7 :
| Merian North American Eq. £2.1bn £2.6bn R |
: Global Equity Abs Ret. £1.2bn £2.9bn :
: Merian UK Smaller Co. £1.1bn £1.4bn . :
: Merian UK Alpha £1.1bn £1.8bn e — :

— e — — — — — — — — — — — — — — —— e — e — e — e e — — e — — — e — — — — — — — — — — — — — — — — — — — — —

3 year performance Equitieslll Fixed Income B  Multi-Asset ll  Alternatives

5 year performance Equities Fixed Income Multi-Asset Alternatives

Source: Morningstar (except UK Special Sits which uses Financial Express/ |A sectors) and Jupiter/Merian internal as at 30 June 2020. Graph shows position within the sector on a
percentile basis, performance stated after all fees. 'Invested assets represent gross AUM including cross-holdings. 2SICAV Products.
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Financial results

H1 20 H119 Change
Net management fees £161.4m £182.9m -12%
Net revenue £161.9m £190.8m -15%
Underlying profit before tax £56.6m £88.8m -36%
Underlying EPS 10.0p 15.7p -36%
Statutory profit before tax £40.8m £81.4m -50%
Statutory basic EPS 6.5p 15.1p -57%
Interim dividend 7.9p 7.9p
Operating margin 36% 47% -11%




H12020 AUM progression
AUM at £39.2bn

Movement in AUM (£bn)

(2.3) Net flows ™ Markets

Dec-19 Q1 Mar-20 Q2 Jun-20

e Mutual fund net outflows of £2.7bn, this includes a one-off transfer of assets to a segregated mandate of £0.4bn
e Segregated mandate net inflows of £0.7bn, including the transfer in of mutual fund assets of £0.4bn
e £1.6bn of losses from underlying markets, investment performance and foreign exchange movements on non-sterling assets

e Average AUM™in H1 20 down 10% at £39.4bn (H1 19: £44.0bn)

"Average AUM is calculated using a 7 point basis, source Jupiter Internal
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Net flows by asset class

(£bn)
8 e Net outflows for the first half of 2020

were £2.0bn

e Despite strong performance, Fixed
6 Income saw net outflows as clients
reduced exposure to bonds globally

e Equity outflows stabilised towards the
end of the period as the reaction to the
change in fund manager for the
European Growth strategy in 2019
reduced

e Alternatives saw further outflows in the
- Absolute Return fund due to
I

- performance
@)

)

(6)
2016 2017 2018 H119 H2 19 H1 20

M Fixed Income W Equities Alternatives M Multi-Asset
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Earnings
Underlying profit before tax down 36% to £57m

(21)
(1)
(7)
> (8)
(16)
H1 19 Net management Performance Costs Finance costs Other 1 H1 20 Exceptional H1 20
Underlying PBT fees fees Underlying PBT items Statutory PBT

Despite difficult markets, our continued focus on an efficient operating model allowed us to deliver an operating margin of 36%

Underlying profit before tax excludes exceptional items, which principally relate to Merian transaction costs

'Other includes gains/losses on investments, changes in initial charges, dividend income and amortisation expenses
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Net revenues
Lower average AUM the primary driver of reduced revenues

Net revenue

(£Em) H120 H119 % +/- £ 3 9 4 b N

_190,
Net management fees 161.4 182.9 12% Average AUM!
Performance fees - 7.3
161.4 190.2 -15%
Net initial charges 0.5 0.6

Net revenue 161.9 190.8 -15% 8 2 3 b p S
o

Net management fee margin

e Decrease in net management fees is due to lower average
assets under management (H1 2020: £39.4bn, H1 2019:
£44.0bn)

e Net management fee margin in line with guidance at 82.3bps
in H1 2020 (H1 2019: 83.8bps) . p S

Combined exit run rate margin?

"Average AUM is calculated using a 7 point basis, source Jupiter Internal
2Combined exit run rate margin includes Merian
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Administrative expenses
Cost management in a challenging market environment

Expenses Expenses (£m) and total compensation ratio (%)
(Em) H120 H119 % +/- 35% 4o
%

Fixed staff costs 31.3 29.6

Variable staff costs 24.3 344

Compensation costs 55.6 64.0

Non-compensation costs 43.0 39.6

Administrative expenses'’ 98.6 103.6 -5%

Total compensation ratio? 34% 34%

e Focused cost management alongside investing for growth

e Lower variable compensation aligned to reduced revenues
H1 19 H2 19 H1 20

e Total compensation ratio in line with guidance

I Non-compensation I Compensation costs

——Total compensation ratio

'Stated before exceptional items
2Total compensation ratio = compensation costs excluding exceptional items divided by net revenue
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Non-compensation costs
Focus on disciplined cost management

Non-compensation costs development from H2 19 to H1 20 (£m)

0.3

H2 19 Covid-19 related Reduced admin fees Other Increased FSCS Levy H1 20
savings linked to AUM

=]
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Expenses

Cost focus in a challenging market environment

Expenses
(£m) H120 H119 % +/-
Fixed staff costs 31.3 29.6
Variable staff costs 24.3 344
Compensation costs 55.6 64.0
Non-compensation costs 43.0 39.6
Administrative expenses' 98.6 103.6 -5%
Total compensation ratio? 34% 34%
Operating margin? 36% 47%
Exceptional items 15.8 7.4

'Stated before exceptional items

2Total compensation ratio = compensation costs excluding exceptional items divided by net revenue

30perating margin = operating profit excluding exceptional items divided by net revenue

35%

Expenses (£m) and total compensation ratio (%)

34%

3%

H1 19

I Non-compensation

——Total compensation ratio

H2 19

H1 20

I Compensation costs
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Capital allocation framework
Supporting the future growth of the business alongside returns to shareholders

CAPITAL ALLOCATION FRAMEWORK

Additional

Opportunities
for accelerated
growth

Organic

Ordinary

returns to

dividends shareholders

growth

e Prioritise allocation of e Team hires, bolt-on ® Progressive dividend e Maintain capital strength
resources to areas of growth acquisition or policy e Return capital in excess of

e Active seed capital consolidations e Target 50% pay-out ratio business needs
management e Cultural alignment and

e Effective cost discipline and ho undue complexity
investment in efficiency e Financially beneficial for

shareholders

T JUPITER



% of fund held

Proactive seeding portfolio
Focused use of our balance sheet to support organic growth

Seed size and length of investment

100%

80%

60%

40%

20%

0%

Global High Yield

SD Bond
' Eurozone Equity
Jupiter Flexible
Macro

Merlin Real
Return

Flexible Income

European Smaller
(um Global
‘ Sustainable

Equities

Smaller

‘ ‘ GEM Short
Europa .
Pan European P Duration Bond

0.50 1.00 1.50 2.00 2.50 3.00
Time since investment (years)

Total seed portfolio at market value as of 30 June 2020 is
£131m

3.50

GEM short duration bond (£151m external holding)
100%

80%
60%
40%
20%

0%
Sep-17 Dec-17 Jun-18 Dec-18  Jun-19 Dec-19 Jun-20

Jupiter holding External holding

European Smaller Companies & Pan European Smaller
Companies (combined £46m external holding)

100%

80%

60%

40%

20%

0%
Launch Feb-20 Mar-20 Apr-20 May-20 Jun-20

Jupiter holding External holding
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JUPITER



Maintain strong capital position
Our overall capital management policy remains unchanged

Regulatory capital Ordinary dividend maintained (pence per share)
(£Em) Dec 19 1 Jul 20!

Ordinary shareholder funds 612 852

Add: Subordinated debt - 49

Less: Goodwill and intangible assets (347) (644)

Tangible capital 265 257

Less: Dividends declared

Ordinary dividend (42) (44)

Estimated regulatory requirement (76) (126)

Expected capital surplus 147 87

2018 2019 H1 20

e Regulatory capital requirements will continue to move in line
with the positioning of our business and changes in our risk
profile

e Progressive ordinary dividend policy remains in place

e Continued commitment to returning surplus capital in excess
of business needs

=]
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H1 2020 Merian AUM progression
AUM at £16.7bn

Movement in AUM (£bn)

(1.7)

(1.6)
(0.5)
(0.5)

(1.4)

Y
Net outflows of £4.3bn

Dec-19 GEAR Systemic Desk FM Change Other Markets Jun-20

e Mutual fund net outflows of £4.3bn
e £1.4bn of losses from underlying markets, investment performance and foreign exchange movements on non-sterling assets

e Average AUM in H1 20 reduced to £18.6bn (H1 19: £27.9bn)




Combined financial metrics
Net revenue drivers

Merian Merian Jupiter Combined
2019 H1 2020 H1 2020 H1 2020
Assets under management £22bn £17bn £39bn £56bn
- Of which GEAR £2.9bn £1.2bn - £1.2bn
Exit -rat t
Xt runerate e 66bps1 66bps 82bps T7bps

management fee margin

"Increased from 62bps due to revenue reclassification §
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Merian costs excluding exceptional items

Delivering cost synergies

Meri Merian Merian
2e0r1|gn Annualised H2 20  Projected run rate as
take on costs at 31/12/2020
Fixed staff costs £31m £18m £13m
Variable staff costs £37m £20m £18m
Compensation costs £68m £38m £31m
Non-compensation costs £47m £28m £26m
Total costs £115m'’ £66m £57m

TIncreased from £106m due to revenue reclassification

S
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Jupiter — an independent, active fund manager
Clear and consistent investment identity for 35 years

Active funds management is
in our DNA

Provide an optimum
environment for talented, high
conviction managers

Client centred approach
embedded in all we do

Our long standing success in UK
retail channel showcases
our abilities

Ability to export our talents to
new products, geographies and
channels offers shareholders
attractive growth opportunities

S JUPITER



COVID-19 Pandemic — Jupiter responses

Health and wellbeing of staff and their families is paramount

Our stakeholders

Support for working from home, pastoral care with emphasis on mental health, no furloughing or

People

government support, phased re-opening of offices in London and some overseas locations

Client Business fully operational during the period, continued to deliver for clients: increased communications
with significant uplift in engagement

NN

Share-
holders

Merian integration on track and synergies ahead of target

Society Charitable donations, both corporate and individual, increased charity leave for staff

NN

JUPITER




Strategic priorities

e Consistently deliver strong investment performance and outcomes for clients
e Continue diversifying the business by client type, investment strategy and geography
e Attract, develop and retain high-quality talent aligned with our culture

e Expand the range of active investment strategies through recruitment of investment talent and
successful product launches

e Reinvestment in UK retail to cement our strong position
e Build further on overseas foundations and broaden institutional client offering
e Use of technology to enhance investment capabilities and improve client outcomes

e Deliver consistent total returns for shareholders

T JUPITER



Priorities for H2 2020

Embed resilience and agility for future

Prioritise
Successfully Focus on Maintain Build upon and existing
integrate cultural excellent broaden investments in

Identify
additional
savings and
focus on key
priorities

Merian into integration of investment momentum in the business
Jupiter new colleagues performance flows e.g. NZS and
US build out

T JUPITER



JUPITER

Asset Management SEY
e NEUE ARA

CORONAVIRUS
UPDATES

View the latest insights from our fund managers

Multi-Asset Income fur das ndchste Jahrzehn

ACTIVE

High conviction fund management since 1985.

and mainlaining
conlinue 1o

~Fokussierung und
Flexibilitat sind
unabdingbar,
um regelmdaBige
Ertrage zu generie

Talib Sheikh

1 Heaod of Strategy, Multi-Asset

The Jupiter difference: = & herilage of invesiment Slewardship oeioss
environmental, socicl and governance issues

= We aie an indesendanl, achve, hign-conviglian  resulting in an As rafing from fae PRI

asset manager, with experfise in ixed income, 7 I .

squilies, cllemnalives and mulli-assel nvesting © |O-F IVesiment neecs are at the heart of ol we do.

Our tund mancgers are empowered fo folloy A5 ¥it7 Al nvesting, yaur capitol is atrisk.

their awn investiment paths os they puisue the  To find oul ak:out aur aclive pursul of nvestmean®

sest outcomes for clients. appartunities, visit jupiteram.com

JUPITER

Asset Management

VISIT JUPITERAM.COM JUPITER

Asset Management

Honszener | L

e
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Forward looking statements

This presentation may contain certain “forward-looking
statements” with respect to certain plans of Jupiter Fund
Management plc (Jupiter) and its current goals and expectations
relating to its future financial condition, performance, results,
strategy and objectives. Statements containing the words
"believes”, “intends”, “expects”, "plans”, “seeks” and "anticipates”,

and words of similar meaning, are forward looking.

By their nature, all forward-looking statements involve risk and
uncertainty because they relate to future events and
circumstances which are beyond Jupiter’'s control including,
among other things, UK domestic and global economic and
business conditions; market-related risks such as fluctuations in
interest rates and exchange rates, and the performance of
financial markets generally; the policies and actions of regulatory
authorities; the impact of competition, inflation and deflation; the

timing, impact and other uncertainties of future acquisitions or
combinations within relevant industries; and the impact of
changes in capital, solvency or accounting standards, and tax and
other legislation and regulations in the jurisdictions in which
Jupiter and its affiliates operate.

As a result, Jupiter's actual future financial condition, performance
and results may differ materially from the plans, goals and
expectations set forth in Jupiter’s forward-looking statements.
Jupiter undertakes no obligation to update the forward-looking
statements contained in this presentation or any other forward-
looking statements it may make. Nothing in this presentation
should be considered as a profit forecast.
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AUM by distribution partner

Our assets reach us through a number of different channels

AUM (£bn)

e The majority of our assets come through our distribution
partners and their associated intermediary channels rather
than directly from our clients 45.9

e The line between advisory and discretionary continues to blur

as technology and regulatory changes continue to impact the
market

39.2

H1 19 H1 20
M Advisory W Discretionary M Institutional
Direct M Investment Trust H Other

Source: Jupiter Internal MI

Discretionary refers to fund buyers, this includes: Fund of Funds, Discretionary Fund Managers, Asset Allocators, Family Offices and Fund Selectors. Advisory refers to fund sellers including: IFAs,
Platforms, Private Banking, Retail Banking, LifeCo Wrappers, and Stock Brokers. Institutional business includes: Consultant-led family offices, local authorities, DC Corporate, DB Corporate, DB Public,
Foundations, Charities and Sovereign Wealth Funds

JUPITER



Successful diversification
Changing asset base over the last five years

Split of AUM by asset class (£bn)

39.2

343

H1 2015 H1 2020

W Equities M Fixed Income B Multi Asset Alternatives

Split of AUM by client geography (£bn)

343

H1 2015

B UK

M Europe

Asia

H1 2020

B RoW

JUPITER



Net flows by region

e H1 20 has seen positive flows in Segregated Mandates in the
US following a new strategic partnership with NZS Capital

e Inthe UK, outflows in H1 20 are due to Absolute Return and
European

e Outflows in Asia in H1 20 are concentrated across Dynamic
Bond

Net flows (£bn)

1

(M

)

3)

)

H12018

m UK

H2 2018

B Europe

H1 2019

Asia

H2 2019

m RoW

H1 2020

=]
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Jupiter investment identity
Reasons for an active high-conviction approach

Client demand for Active Specialties remains healthy

® C(Client demand trends remain encouraging

$106tn AUM

® Long-term performance potential
Solutions: 15%

$88tn AUM

® Passive guarantee 100% of the downside

- . Alternatives: 17%
® Active investing supports demand for ESG

Active Specialties’: 15%

+14%
Active core: 30%
5 year AUM
growth in
Active )
Specialties Passive: 23%
2019 2024E

Source: BCG Global Asset Management 2019

TActive Specialties include equity specialties (foreign, global, emerging markets, small and mid caps, and sectors) and fixed-income specialties (emerging markets, global, high yield

and convertibles) §

=30
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Overview of Jupiter
A leading, high-conviction, active asset management business

Assets under management Employees Product and performance
AUM as at Jun-20, with FTEs as at Jun-20, of which investment strategies, with
87% 03 80%

O O
in mutual funds are investment professionals! of AUM above median over

UK brand

#8

Position against UK peers3

Top 10

2 average annual ranking
3YearsT  Gince 20124

Asset class Product type
Alternatives
(£0.8bn) Segregated Investment trusts

mandates
(£4.6bn)

Equity
Multi-Asset (£18.1bn)

(£8.1bn)

£39.2bn £39.2bn

Fixed Income
(£12.2bn) Mutual funds

(£34.3bn)

Client geography

Asia RoW?
(£1.9bn)  (£1.7bn)

£39.2bn

Europe
(£7.3bn)

UK
(£28.3bn)

JUPITER

"Total number of Fund Management headcount excluding secretaries. 2Three year Mutual fund performance 3Research in Finance — Rankings amongst UK, as at February 20. “Broadridge, Fund

Brand 50. °Includes Middle East AUM of £0.5bn



Overview of the combined business at 15t July 2020

Assets under management

f56bn

AUM as at 1 Jul-20, with

307

in mutual funds

Asset class

Alternatives
(£3.4bn)

Equity
Multi-Asset (£30.7bn)

(£8.3bn)

£55.9bn

Fixed Income
(£13.5bn)

"Total number of Fund Management headcount excluding secretaries.
°Three year mutual fund performance
3Includes Middle East AUM of £2.2bn

Employees

090

FTEs as at 1 Jul-20, of which

109

are investment professionals’

Product type

Segregated Investment trusts

mandates
(£7.0bn)

£55.9bn

Mutual funds
(£48.3bn)

Product and performance

/]

investment strategies, with

/1%

of AUM above median over 3 years?

Client geography

Asia Row?
(£2.4bn)  (£3.7bn)

Europe
(£8.5bn)

£55.9bn

UK
(£41.3bn)

=]
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Jupiter Asset Management Limited
The Zig Zag Building, 70 Victoria Street
London, SW1E 6SQ, United Kingdom

T: +44(0)203817 1000 F: +44 (0)20 3817 1820

u @jupiterAM_UK
m Jupiter Asset Management

Jupiteram.com
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