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Fund overview
Jupiter Global Value - D USD Acc

Source: Jupiter as at 31.12.25. 

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

Fund 
objective:

MSCI All Country  World Index (ACWI) Benchmark:

SICAVStructure:

GlobalInvestable 
universe:

• Currency (FX) Risk - The Fund can be exposed to different currencies and movements in foreign 
exchange rates can cause the value of investments to fall as well as rise.

• Pricing Risk - Price movements in financial assets mean the value of assets can fall as well as rise, 
with this risk typically amplified in more volatile market conditions.

• Derivative risk - the Fund may use derivatives to reduce costs and/or the overall risk of the Fund 
(this is also known as Efficient Portfolio Management or "EPM"). Derivatives involve a level of risk, 
however, for EPM they should not increase the overall riskiness of the Fund.

• Charges from capital - Some or all of the Fund's charges are taken from capital. Should there not be 
sufficient capital growth in the Fund this may cause capital erosion.

• Counterparty Default Risk - The risk of losses due to the default of a counterparty on a derivatives 
contract or a custodian that is safeguarding the Fund's assets.

For a more detailed explanation of risk factors, please refer to the "Risk Factors" section of the Scheme 
Particulars.

Key Fund 
Facts:

5 61 2 3 4 7

LOWER RISK HIGHER RISK

TYPICALLY LOWER REWARDS TYPICALLY HIGHER REWARDS

The SRRI is based on past data, may change over time and may not be a 
reliable indication of the future risk profile of the fund. The lowest category 
does not mean 'no risk'. Please see the KIID for further information. 

Synthetic Risk Reward Indicator (SRRI) 

1 2 3 6 7

LOWER RISK HIGHER RISK

TYPICALLY LOWER REWARDS TYPICALLY HIGHER REWARDS

The SRI is based on past data, may change over time and may not be a 
reliable indication of the future risk profile of the fund. The lowest category 
does not mean 'no risk'. Please see the KID for further information. 

Summary Risk Indicator (SRI) 
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Buy good assets, at low prices
Conservative investing, diversified across fundamental risks
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Buy good assets, at low prices
Conservative investing, diversified across fundamental risks

The value of a share is contingent on the enforcement of your shareholder rights
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Backdrop
Shiller PE

Source: Robert Shiller, Jupiter, as at 01.01.26.
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SPAC Bubble

Dot–com Bubble

1929

AI Bubble
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Backdrop
Enterprise Value to Sales

Source: Bloomberg, Jupiter, as at  07.01.26.

Most people 
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Backdrop
Extreme Concentration

Left chart: S&P 500 concentration Herfindahl-Hirschman Index; Monthly; January 1990 to March 2024.
Right chart: Top 10 single markets with the highest exposure in MSCI All-Country World Index as at 31.12.23 and corresponding GDP and market cap sizes. Source: Data as at 25.05.24. International 
Monetary  Fund – World Economic Outlook, April 2024, MSCI, World Federation of Exchanges, JP Morgan Asset Management.  All weights are based on market cap and GDP in  USD. 
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Strategy: Exposure
Broadly diversified by country, sector and size
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Source: Jupiter, as at 31.12.25.

Portfolio weights by sector (%) Portfolio weights by market cap bucket (%)

Relative portfolio weights of Jupiter Global Value UT vs MSCI ACWI Index (%) 
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Strategy: A Quick History
Track record
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Past performance does not predict future returns.

Brian McCormick managed the Merlin Monthly Income Select Fund- Cash Equity Sleeve from 03.11.22 to 31.12.25 and started managing the Jupiter Global Value Fund from 29.03.24. The performance 
figure for the Merlin Monthly Income Select Fund- Cash Equity Sleeve is shown as a representation of Brian’s experience and is not indicative of any future performance. The strategy used for the Merlin 
Monthly Income Select Fund- Cash Equity Sleeve may not be representative of the strategy used for any subsequent or future funds. Jupiter Global Value D USD Acc from 01.03.24 – present. Source: 
Morningstar, USD, bid to bid, net income reinvested 31.12.25. The Merlin Monthly Income Select Fund – Cash Equity Sleeve 03.11.22 to 31.12.25. Source: Aladdin, USD, gross of fees for the period 03 
11.22 to 31.12.25.
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Strategy: Which Risk to adjust for?
Economists think Volatility

Source: Bloomberg & Jupiter, as at 31.10.24. 
1 Year Total Return (USD) data has been truncated at the 5% level on both tails. Beta has been truncated at the 7.5% level on both tails.
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Strategy: Which Risk to adjust for?
Investment Banks think ‘VAR’

The Big Short
Question from William Tanona to John Mack





I am surprised that 
your trading VAR stayed stable in 

the quarter, given the level of loss.
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Strategy: Which Risk to adjust for?
Asset Gatherers think ‘Active Risk’?

Source: Adobe Stock images.
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Strategy: Which Risk to adjust for?
The most important ‘Risk’

THE PERMANENT LOSS OF CAPITAL
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Strategy: Risk Control
Mitigating the risk of a permanent loss of capital

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

Invest with a margin of 
safety

Diversify your fundamental 
risk exposures broadly

Know the enemy (yourself)
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Strategy: Process
Value is a function of quality and price

Global Equity Markets 
70,000 Securities

Evidence based screens Watchlists

Focus on 
Quality within 

Cheap

c.2,000 Quantitively Cheap 400-500 Subjective Quality

Watchlists of prior investments, 
referrals, research, letters.

Portfolio 
construction

• 60-80 Stocks
• Limit any fundamental risks: stock specific, currency, 

commodity, industry, geography.
• Optimise quantitatively

Focus on 
Cheap within 

Quality
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Strategy: Exposure

Fund holdings by sector

High quality assets, at low prices, broadly diversified by fundamental risk

Stock examples are illustrative of well known assets/brands that have been or are currently available at discounted prices in our view 
and should not be viewed as investment advice. Company logos, images or trademarks are for reference only and does not imply any affiliation with or endorsement 
by them.
Source: Jupiter, 31.12.25
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Consumer Discretionary (26.3%) Consumer Staples (22.2%)

Financials (13.8%) Industrials (13.3%)

Information Technology (4.0%) Energy (3.4%)

Materials (2.9%) Health Care (2.8%)

Communication Services (2.5%) Real Estate (1.9%)
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Strategy: Overview
A collection of good assets trading at low prices

Past performance is no indication of current or future performance. The views expressed are those of the Investment Manager and may change in the future. 

Source: *Jupiter, as at 07.01.2026. 

Truly active

Diversified

Conservative

All cap

98.9% Active Share*.

60-80 stocks ensures no company-specific shock can derail the portfolio.

Strong preference for family run businesses and low leverage.

Ability to invest across the market cap spectrum, currently with a mid-cap bias.

Bottom-up Stock specific opportunities, not macro forecasting.

Fundamental Risk spread across business models, geographies, currency exposures and industries.
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Examples
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Holdings bid for or successfully acquired in 2025

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

First purchase for Global Value Sicav on 27th June 2022. Last sale 29th April 2025.
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Tiger Brands
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Example

First purchase 5th Feb 2023. Last sale impending on bid.
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The Pitch
…
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Returns > Scale Long-term clients
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This document is intended for investment professionals and is not for the use or benefit of other persons including retail in vestors.

Important information

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

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

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

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

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

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

• Past performance does not predict future returns. 

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

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

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

• Third-party awards, rankings and recognitions should not be taken as a 
recommendation or as an indication of future performance.

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

• Historical examples are for illustrative purposes only, may not represent current 
fund holdings, and are not a recommendation to buy or sell. 
A glossary of terms can be found at jupiteram.com. 

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

• The figures may not equal 100% due to rounding. 

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

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

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

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

C
-5

30



G
lo

b
al

 V
al

u
e 

-
N

ex
t 

G
en

er
at

io
n

 F
o

ru
m

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

Indices disclosure

Industry Classification Benchmark (‘ICB’) is a product of FTSE International Limited (‘FTSE’) and all intellectual property rights in and to ICB vest in FTSE. Jupiter Asset Management 
Limited has been licensed by FTSE to use ICB. ‘FTSE®’ is a trade mark owned by the London Stock Exchange Plc and is used by FTSE under licence. FTSE and its licensors do not 
accept liability to any person for any loss or damage arising out of any error or omission in ICB.

This document contains information based on the FTSE All-Share Index and FTSE 350. ‘FTSE®’ is a trade mark owned by the London Stock Exchange Plc and is used by FTSE 
International Limited (‘FTSE’) under licence. The FTSE All-Share Index is calculated by FTSE. FTSE does not sponsor, endorse or promote the product referred to in this document 
and is not in any way connected to it and does not accept any liability in relation to its issue, operation and trading. All copyright and database rights in the index values and 
constituent list vest in FTSE.

This document contains information based on the MSCI UK Value vs. Growth and MSCI AC World indices. Neither MSCI nor any other party involved in or related to compiling, 
computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all 
such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. 
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability 
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.  No further distribution or 
dissemination of the MSCI data is permitted without MSCI’s express written consent.

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.
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Disclosure
This is a marketing communication. Please refer to the latest
sales prospectus of the sub-fund and to the Key Information
Document (KID) (for investors in the EU) or Key Investor
Information Document (KIID) (for investors in the UK),
particularly to the sub-fund’s investment objective and
characteristics including those related to ESG (if applicable),
before making any final investment decisions.

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. Initial charges are
likely to have a greater proportionate effect on returns if
investments are liquidated in the shorter term.

Past performance is not a guide to future performance.
Company/ Holding/Stock examples are for illustrative purposes
only and are not a recommendation to buy or sell. Quoted yields
are not a guide or guarantee for the expected level of
distributions to be received. The yield may fluctuate significantly
during times of extreme market and economic volatility. Awards
/and Ratings should not be taken as a recommendation. The
views expressed are those of the Fund Manager(s) / author(s) at
the time of writing/preparation, are not necessarily those of
Jupiter as a whole and may be subject to change. This is
particularly true during periods of rapidly changing market
circumstances. Every effort is made to ensure the accuracy of the
information provided but no assurance or warranties are given.

This is not an invitation to subscribe for shares in the Jupiter
Global Fund (the Company), or any other fund managed by
Jupiter Asset Management Limited or Jupiter Asset Management
International S.A.. The Company is a UCITS fund incorporated as
a Société Anonyme in Luxembourg and organised as a Société
d’Investissement à Capital Variable (SICAV).

This information is only directed at persons residing in
jurisdictions where the Company and its shares are authorised
for distribution or where no such authorisation is required.

The sub fund(s) may be subject to various other risk factors,
please refer to the latest sales prospectus for further information.

Prospective purchasers of shares of the sub fund(s) of the
Company should inform themselves as to the legal requirements,
exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.
Subscriptions can only be made on the basis of the latest sales
prospectus and the Key Information Document (KID) (for
investors in the EU) or Key Investor Information Document (KIID)
(for investors in the UK), accompanied by the most recent
audited annual report and semi-annual report. These documents
are available for download from www.jupiteram.com or can be
obtained free of charge upon request from any of:

European countries in which the Company is registered for
distribution: Unless otherwise specified in this document, The
Bank of New York Mellon SA/NV, Luxembourg Branch (the
Company’s Depositary and Administrator) is responsible for
processing subscription, repurchase and redemption orders and
making other payments to Shareholders. The Bank of New York
Mellon SA/NV, Luxembourg Branch, Luxembourg Branch,2-4,Rue
Eugène Ruppert, L-2453 Luxembourg, email Distributors:
JupiterLUXdistributor@bny.com,emailInvestors:
JupiterLUXinvestor@bny.com.

The following information and documents are available from
www.eifs.lu/jupiteram: Information on how orders (subscription,
repurchase and redemption) can be made and how repurchase
and redemption proceeds are paid; Information and access to
procedures and arrangements related to investors’ rights and
complaints handling; Information in relation to the tasks
performed by the Company in a durable medium; The latest
sales prospectus, the articles of association, the annual and semi-
annual reports and the and the Key Investor Information

documents. The Management Company may terminate marketing
arrangements. Information on sustainability-related aspects are
available from jupiteram.com. France: CACEIS Bank France
(Centralising Agent), 1/3 Place Valhubert, 75013 Paris,
France. Italy: Allfunds Bank, S.A.U., Milan Branch, Via Bocchetto 6,
20123 Milano, Italy. CACEIS Bank, Italy Branch Via Piazza Cavour
2,20121 Milano, Italy. Société Générale Securities Services, Via
Benigno Crespi 19, 20159 Milano, Italy. The sub-fund has been
registered with the Commissione Nazionale per le Società e la
Borsa (CONSOB) for the offer in Italy to retail investors.
Luxembourg: the Company’s registered office: 31 Z.A. Bourmicht
L-8070 Bertrange, Grand Duchy of Luxembourg. Spain: Allfunds
Bank, C/ La Estafeta 6, Edificio 3, 28109 Alcobendas, Madrid, Spain.
For the purposes of distribution in Spain, the Company is
registered with the Spanish Securities Markets Commission –
Comisión Nacional del Mercado de Valores (“CNMV”) under
registration number 1253, where complete information, including
a copy of the marketing memorandum, is available from the
Company authorised distributors. Subscriptions should be made
through a locally authorised distributor. The net asset value is
available on www.jupiteram.com. Switzerland: Copies of the
Memorandum and Articles of Association, the Prospectus, KIDs and
the annual and semi-annual reports of the Company may be
obtained free of charge from the Company’s representative and
paying agent in Switzerland, BNP Paribas Securities Services, Paris,
Zurich branch, Selnaustrasse 16, 8002 Zurich, Switzerland. United
Kingdom: Jupiter Asset Management Limited (the Investment
Manager and UK Facilities Agent), registered address: The Zig Zag
Building, 70 Victoria Street, London, SW1E 6SQ, United Kingdom,
authorised and regulated by the Financial Conduct Authority.

Issued by Jupiter Asset Management International S.A. (JAMI, the
Management Company and Facilities Agent), registered address:
5, Rue Heienhaff, Senningerberg L-1736, Luxembourg which is
authorised and regulated by the Commission de Surveillance du
Secteur Financier.

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