Strategic European

Smaller Companies Fund

n April, the Fund* returned 14.7%**, an outperformance of 8.2% versus the benchmark (+6.5%).

In a gravity-defying move, the stock market partially rebounded in April following the sharpest fall
in history during March. The bounce has been labelled “the most hated rally in history” as the stock
markets climbed in the midst of a devastating health and economic crisis.

Some investors have remained stranded on the side-lines, watching as stocks climb higher without
them. The investors’ rhetoric is well documented: equity markets are too complacent, stocks are
already becoming too expensive at current levels and the possibility of a recovery through 2021 is
potentially weaker than expected.

To counter those points, one may argue that the stock market is not the economy. It is a tool for pricing
in the future and, as such, has already discounted what's happening right now. Stock markets are also
heavily influenced by the central banks” monumental stimulus globally. The jury is likely to remain out
for some time between the printing of large amounts of money and the uncertainty surrounding the
viability of a large range of businesses, and will likely spur volatility for the months to come.

The Investment Team remain aware of the risks of both sides of the argument, and in this uncertain
environment, they accept that it is their responsibility to deploy capital in a portfolio capable of coping
with all potential outcomes.

Volatility will undoubtedly create opportunities, and this explains why the Investment Adviser has
decided to keep an 11% cash exposure for now. Within the other 89%, 29% of the Fund is invested
in companies the Investment Adviser believes are either positively affected, or unaffected by the
pandemic. All constituents of this pocket are up by more than 20% year to date. An additional 33% of
the Fund is invested in companies sitting on a net cash position at the end of 2019. These companies
will survive no matter what and have the ability to emerge from the crisis on a stronger footing. Such
resilience is not always reflected in those companies’ stock price today.

In April, the largest contributors to the performance were: Spie (+3.35% contribution), Boozt (+3.12%
contribution) and Just Eat Takeaway (+1.39% contribution). lpsos was the largest detractor (-0.60%
contribution). The second largest detractor, Beneteau, only impacted the Fund’s performance by
-0.04%.

As mentioned in the March newsletter, Spie hit a low of €8.075 on 23 March. Since then, it has
recovered sharply and ended April at a price of €13.78, 70.7% higher than 23 March, and 50.5% higher
than 31 March. The position was increased by 25% in March with an average acquisition price of €8.66.
At the end of April, Spie is now the Fund’s second largest position. Q1 EBITA, posted on 29 April, was
5% ahead of market consensus, driven by organic growth and margins that have been more resilient
than expectations. While Q2 is likely to be impacted by more lockdowns, resilience in Germany and
the Netherlands should continue, and the Investment Adviser does not expect the analysts’ consensus
opinion to change.

With preliminary Q1 figures already announced (revenue growth of 7-9% in Q1), Boozt has managed
the crisis better than expected to date. The focus ahead should be on how well it can manage the
elevated level of promotional activity in the market throughout Q2. The Team believe that Booztlet,
the leading online off-price player in the Nordics, can alleviate much of this pressure and safeguard
profitability simultaneously.

Boozt, alongside Just Eat Takeaway, clearly fall into the category of companies that, in the short term,
see an increased level of activity due to the pandemic with lockdowns triggering physical store and
restaurant closures and, in the midterm, will benefit from customers speeding up the transition into
digital e-commerce and services.

* For detailed performance information based on complete 12-month periods since inception, please refer to page 2.
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INVESTMENT APPROACH

We believe the Fund’s
competitive advantage and its
key differentiator between it
and its peers is the ability to
focus on target companies
from every angle and leverage
the network of relationships
and corporate access provided
by a number of stakeholders,
including founding partners to
provide a real understanding
of the market share and
performance of the investee
companies that results in the
totality of the investment
research being generated
internally.
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To outperform small and
medium capitalisation firms in
the European equity markets
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Operationally, the Team have had no issues throughout the lockdowns. Companies and brokers have AWARDS
adapted well to the new environment, with remote working and virtual meetings allowing the Team to

continue the fundamental research and processes as per normal. @ @ @

Morningstar Sustainability Rating
PERFORMANCE DATA As at end of April 2020
Out of 723 Europe Equity Mid/

0, Small Cap funds as of 31/03/2020.
CUMULATIVE PERFORMANCE % o Do o 059 of AUM. Data 1o
M IM 1y v 3y |nmP;:n based on long positions only.
EUR 14.70 -13.35 -11.90 -16.80 -15.64 9.59
EUR | 14.39 -13.44 -11.65 -16.14 -14.60 10.97

See Awards Disclaimer

STOXX Europe 600 NR EUR 6.50 -16.55 -10.82 -6.81 -4.66 -0.36 on last page.

CALENDAR YEAR PERFORMANCE %

Annualised

YTD 2020 2019 2018 2017 2016 Inception

EUR -15.32 24.11 -24.86 22.80 13.55 1.85
EUR I -15.37 25.04  -24.48 23.17 13.55 2.11
STOXX Europe 600 NR EUR -17.53 26,82 -10.77 10.58 1.73 -0.07

Source: Morningstar.
Past performance is not an indicator of future performance.
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IMPORTANT INFORMATION

The views and statements contained herein, including those pertaining to
contribution analysis are those of Pascal Investment Advisers SA in their
capacity as Investment Adviser to the Fund as of 12/05/2020 and are
based on internal research and modelling.

Please contact info@eisturdza.com should you wish to have an update call
with the investment team.

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.

MORNINGSTAR DISCLAIMER

The Strategic European Smaller Companies fund received a 3 Globe
Morningstar Sustainability Award. Out of 723 Europe Equity Mid/Small
Cap funds as of 31/03/2020. Based on 94.66% of AUM. Data is based on
long positions only.

Historical Sustainability Score as of 31/03/2020. Sustainability Rating as
of 31/03/2020. Sustainalytics provides company-level analysis used in the
calculation of Morningstar's Historical Sustainability Score.

© 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.

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.

STOXX DISCLAIMER

STOXX Limited ("STOXX") is the source of STOXX Europe 600 NR EUR
and the data comprised therein. STOXX has not been involved in any
way in the creation of any reported information and does not give any
warranty and excludes any liability whatsoever (whether in negligence or
otherwise) — including without limitation for the accuracy, adequateness,
correctness, completeness, timeliness, and fitness for any purpose
- with respect to any reported information or in relation to any errors,
omissions or interruptions in STOXX Europe 600 NR EUR or its data. Any
dissemination or further distribution of any such information pertaining to
STOXX is prohibited.

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.I. 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.l. 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.| 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.

For professional investor use only. Please see important information at the end of this document.
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