Strategic China Panda Fund

he stock market had a short rebound in February as investors digested the impact of the

Wuhan coronavirus. The MSCI China Total Return index gained 1% during the month.
Market focus turned from fear to an expectation of stimulus packages from the Chinese
government, to stem economic freefall. Central banks in other major countries also vowed
policy support should the epidemic prevail. Domestically, more property loosening at local
government levels was further indication of the government quietly reversing the property
tightening policy. Unsurprisingly, property stocks rebounded strongly in February. Defensive
sectors like property management, education and healthcare also outperformed the market.
On the other hand, retail, technology and travel related sectors were clear underperformers.

The Chinese government is finally loosening its grip on the property sector after two years
of tightening, due to the coronavirus posing a serious threat to the economy. During the
month, local governments in various cities announced delays on land premium and tax
payments, aimed at alleviating the cash flow burden on property companies. Further
supportive measures such as mortgage rate cuts and reduced down payment requirements
for mortgage loan applications were also announced to stimulate demand. Sales of major
property companies dropped 30-40% YoY in February, better than the Investment Adviser’s
expectations of a 50-60% drop. This also fared much better than many other industries
(especially retail) which the Team estimate at an 80-90% drop in sales. Due to their resilient
business models, property management companies suffered very little business impact.

Technology stocks were sold down on the back of mounting concerns over supply chain
disruption in China and the smartphone sales outlook. Apple warned that it would not
meet its revenue growth guidance in the coming quarter. In Macau, casinos were closed
for two weeks. Restaurants and shopping malls were closed across the country. With social
distancing, the move from offline activities to online has accelerated. Companies exposed
to online gaming, iCloud services, online education and e-commerce are clear beneficiaries
in this environment.

The fund gained 1.7% during the month, slightly outperforming the benchmark. The
overweight in property and property management companies was the major contributor
to the outperformance. The Team topped up weightings in technology and sold down
weightings in Macau gaming and retail stocks.

The number of new coronavirus cases in China has peaked, from over 5,000 cases per day
in February to now less than 50/day. Shops have reopened gradually across the country.
Production has also resumed after the extended Chinese New Year break and is ramping up
in an orderly manner. Simply put, the spread of coronavirus has been successfully contained
in China. Unfortunately, it is Europe and the US that are now suffering and are experiencing
what China went through two months ago. As long as countries are committed to fighting
the virus, the epidemic will eventually peak as it did in China. Without a doubt, economic
activities will be severely impacted in the short term. The Team is however hopeful of a
second half recovery with aggressive policy easing and stepped-up anti-epidemic measures
across the globe.
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PERFORMANCE DATA As at end of February 2020 AWARDS

CUMULATIVE PERFORMANCE %

Fund
™ M 1Y 3y 5y 10Y  Inception

usD 172 207 633 39.60 44.68  B84.89 234.48 MOORNINGSTAR
UsD | 176 219 684 4185 4901 8772 239.61 Yook kk

MSCI China NR USD 0.97 413 3.29 3415 30.66 73.23 13521

CALENDAR YEAR PERFORMANCE %

Annualised
YTD 2020 2019 2018 2017 2016 2015  Inception
usD 692 2858 2137 6299 243 149 1117 MAORNINGSTAR
usD | 685 2920 2097 6404 194 067 1131 Y 0. 0.0 & ¢
MSCI China NR USD 388 2346 1888 5407 090 782 779

Past performance is not an indicator of future performance. 0/\/
eyl | A

See Awards Disclaimer
on last page.
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Strategic China Panda Fund

IMPORTANT INFORMATION

The views and statements contained herein are those of LBN Advisers
Limited in their capacity as Investment Adviser to the Fund as of
16/03/2020 and are based on internal research and modelling.

WARNING

The contents of this document have neither been reviewed nor endorsed
by the Central Bank of Ireland or any other regulatory authority. If you are
in any doubt about any of the content of this document you should obtain
independent professional advice.

AWARDS DISCLAIMER

The Strategic China Panda Fund (USD | Class) received a 4-star Overall
Morningstar Rating and a 5-star 5-year Morningstar Rating (USD | Class).
Morningstar Ratings™ as of 29/02/2020.

© 2020 Morningstar: All Rights Reserved. The information contained
herein where relative to Morningstar: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and (3)
is not warranted to be accurate, complete or timely. Neither Morningstar
nor its content providers are responsible for any damages or losses arising
from any use of this information. Past performance is no guarantee of
future results.

Source & Copyright: Citywire. Lilian Co is A rated by Citywire for her
rolling 3 year risk-adjusted performance, for the period to 31/01/2020.

BLOOMBERG DISCLAIMER

Data presented herein is obtained via Bloomberg PORT where stated.
Any such data is subject to change from the date of production of this
document. Such changes may impact upon comparative data between
the investment and benchmark presented. Such information therefore is
provided for reference purposes only, is subject to change and should not
be relied upon for an investment decision.

MORGAN STANLEY CAPITAL INTERNATIONAL DISCLAIMER

Copyright Morgan Stanley Capital International, Inc. 2020. All Rights
Reserved. Unpublished. PROPRIETARY TO MORGAN STANLEY CAPITAL
INTERNATIONAL INC.

GENERAL DISCLAIMER - APPLICABLE TO UK DOMICILED RECIPIENTS

This communication is issued in Guernsey by E.l. Sturdza Strategic
Management Limited which is regulated by the Guernsey Financial
Services Commission. Any investments or investment services mentioned
in this communication are not intended for retail customers. Consequently,
this communication is only made available to professional investors and
eligible counterparties and should not be relied upon by any person that
does not possess professional experience in relation to investments. If you
are in any doubt as to whether you possess suitable experience in relation
to investments please consult your financial adviser. Past performance
is no guarantee of future results. Under no circumstances should this
document be forwarded to anyone in the United Kingdom who is not
a professional client or eligible counterparty as defined by the Financial

Conduct Authority. For the purpose of distribution in the United Kingdom
this material has been issued by E.|. Sturdza Investments Limited, Claridge
House, 32 Davies Street, London, W1K 4ND which is an appointed
representative of Mirabella Advisers LLP which is authorised and regulated
by the Financial Conduct Authority. Further this communication is not an
offer or an invitation to purchase financial instruments but intended as
information. The information contained in this communication does not
represent a research report. E.l. Sturdza Strategic Management Limited
has not considered the suitability of investment against your individual
needs and risk tolerance. Shares in the Fund should only be purchased
by persons with professional experience and investors should refer to the
Fund Prospectus and/or KIID for detailed information about potential
risks involved in investing in financial instruments as well as the latest half
yearly report and unaudited accounts and/or annual report and audited
accounts. The information contained herein is estimated, unaudited, may
be subject to change and reflects the performance of the relevant fund
offered by E.I. Sturdza Strategic Management Limited during the period
indicated. Any opinions or estimates expressed herein are at the date of
preparation and are subject to change without notice; however no such
opinions or estimates constitute legal, investment, tax, or other advice.
Individual performance of the Fund may vary and historical data is not
an indication of future results. The value of the Fund and the income
which may be generated from it can go down as well as up and therefore
investors must be able to bear the risk of a substantial impairment or
loss of their entire investment. This document is intended for information
purposes only and is not intended as an offer or recommendation to
buy, sell or otherwise apply for shares in the Fund. E.I. Sturdza Strategic
Management Limited, 3rd Floor, Frances House, Sir William Place, St
Peter Port, Guernsey GY1 1GX. Part of the Eric Sturdza Banking Group.
Company Registration Number: 35985.

DISCLAIMER - SWISS DOMICILED RECIPIENTS

E.I. Sturdza Funds Plc and its sub-funds are Irish funds authorized by the
Irish Central Bank. They are approved for distribution in Switzerland by
FINMA. The Swiss representative and paying agent is Banque Eric Sturdza
SA, rue du Rhéne 112, 1204 Geneva / Switzerland. Investors should refer to
the fund prospectus and/or KlIDs for detailed information about potential
risks associated with investments in financial instruments as well as the
latest half yearly report and unaudited accounts and/or annual report and
audited accounts. The prospectus, KlIDs, Articles of association, semi-
annual and annual reports of E.I Sturdza Funds Plc can be obtained, free
of charge, at the seat of the Swiss representative, Banque Eric Sturdza SA.
The information contained herein is estimated, unaudited, may be subject
to change and reflect the performance of the relevant funds during the
period indicated. Any opinions or estimates expressed herein are at the
date of preparation and are subject to change without notice. No such
opinions or estimates constitute legal, investment, tax or other advice.
Individual performance of the funds may vary and historical data is not
an indication of future results. The value of the funds and the income
which may be generated from it can go down as well as up and therefore
investors must be able to bear the risks of a substantial impairment or loss
of their entire investments. Past performance is no guarantee of future
results. Performance data do not take into consideration commissions and
costs charged at the time of issuance and/or redemption of the shares.
This document is intended for information purposes only and is not
intended as an offer or recommendation to buy, sell, or otherwise apply
for shares in the funds.
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Page 3 of 3



