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A more volatile backdrop… 
Volatility has increased much more relative to ‘normal’ large equity 
drawdowns which is linked to economic policy uncertainty

Data since 1950, 16 equity drawdowns included, 8 recessions.
Source: Datastream, Haver Analytics, Goldman Sachs Investment Research. As at May 2025. 
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US exceptionalism: one piece of the puzzle
Post Covid-19, diversification benefits have been greater for all investors 

Data since 1950, 16 equity drawdowns included, 8 recessions
Source: Datastream, Haver Analytics, Goldman Sachs Investment Research. As at May 2025 

Average pairwise 1-year rolling correlation of international equity markets
(monthly returns, orange shading denotes S&P 500 drawdown >10%) • Equity correlations had 

increased given greater global 
integration monetary policy 
synchronisation 

• This is now changing given 
deglobalisation and policy 
divergence

→ meaning diversification will 
help reduce drawdown risk

Countries included: Australia, Austria, Belgium, Canada, Denmark, France, Germany, Hong Kong, Ireland, Japan,
Netherlands, Norway, Singapore, South Africa, Sweden, Switzerland, UK, US
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Equities at Jupiter: a well-diversified book of active 
strategies across 5 clusters
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Source: Jupiter RoomZero AUM Dashboard, as at Apr 2025
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Equities overview of our 5 clusters

01. Systematic

• GEAR
• Long-only Global Equities
• Long-only Regional 

Equities
• Regional Equity short Ext.
• Thematics Fund Range
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Global Eq long-only
GEAR Regional Eq long-only

Regional Short-extension

02. European

• Europe
• Europe ex-UK
• European Special Sits
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6%6%

European
Growth

Special Sit.
Others
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• Global Value
• Global Leaders
• Gold & Silver
• Origin Global Small Cap & Int'l
• Ecology
• Global Financials
• NZS

NZS
G&S

Financials

Value
Origin
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• Asian Income
• India
• Japan
• GEM

Indian Asian Japan
GEM China

31%

25%
19%
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• UK Income
• UK Dynamic Equity
• UK Mid Cap
• UK Small Cap
• UK Growth

Income Alpha
Dynamic EQ

SMID
Growth

03. Global 04. Asian & EM 05. UK

Source: Jupiter, as at April 2025
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Focus on Alpha generation 

Active, 
differentiated

Institutional Performance Future proofing Behaviours & 
integrity

Idiosyncratic risk, 
idiosyncratic 

alpha

Consistent, 
repeatable, 

scalable 
investment 

process

Top quartile 
performance 
over the long 

term*

Long term 
succession & 

bench strength

Cultural fit

A clear focus on pure alpha generation underpinned by Consistent, Repeatable, Scalable 
investment processes

Past performance is no indication of current or future performance. 
*Objective that we aim to deliver top quartile performances across the equity books. 



6Jupiter Asset Management Marketing Communication for professional and institutional investors only. Not for retail investors. 6Jupiter Asset Management Marketing Communication for professional and institutional investors only. Not for retail investors.

• Strong long-term investment 
performance across market 
conditions

• Clearly defined and repeatable 
investment processes

• Active stock selection focusing on 
idiosyncratic drivers

• High conviction and independent 
investment thinking

• Robust investment risk control 
frameworks

Truly Active Strategies focused on delivering Strong Returns

24.90

14.44

5.58

-8.74

-44.92

26.38

7.54

-100 -50 0 50 100

Value

Yield

Growth

Quality

Size

Volatility

Momentum

Tilt Score

Source: Jupiter, performance team and investment risk team, all data as at Apr month end 2025. * Equities Overall - exl Fund of Funds.
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Important Information

This document is intended for investment professionals and is not for the use or benefit of other persons, including retail investors. 

This document is for informational purposes only and is not investment advice. Market and exchange rate movements can cause the value of an 
investment to fall as well as rise, and you may get back less than originally invested. 

Every effort is made to ensure the accuracy of any information provided but no assurances or warranties are given. Where a benchmark is used for 
comparison, it is shown for illustrative purposes only and does not imply future performance.

Issued in the UK by Jupiter Asset Management Limited, registered address: The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ is authorised and 
regulated by the Financial Conduct Authority. Issued in the EU by Jupiter Asset Management International S.A. (JAMI), registered address: 5, Rue Heienhaff, 
Senningerberg L-1736, Luxembourg which is authorised and regulated by the Commission de Surveillance du Secteur Financier. Issued in Hong Kong by 
Jupiter Asset Management (Hong Kong) Limited (JAM HK) and has not been reviewed by the Securities and Futures Commission.

No part of this document may be reproduced in any manner without the prior permission of JAM, JAMI or JAM HK. 

In Hong Kong, investment professionals refer to Professional Investors as defined under the Securities and Futures Ordinance (Cap. 571 of the Laws of 
Hong Kong), and in Singapore, an institutional investor pursuant to Section 304 of the Securities and Futures' Act ("SFA") and an accredited investor or 
other relevant person, or any person pursuant to Section 305(2) of the SFA. This document has not been reviewed by the Monetary Authority of Singapore.
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