Strategic European

Smaller Companies Fund

arch turned out to be not only eventful, but also particularly harsh in the stock markets, with a

liquidity crunch appearing in almost every asset class. During March, the Europe small & mid-cap
indices dropped around 7% more than large cap indices, a clear signal that the search for liquidity was
a key feature during the month.

In this context, the Fund* declined 20.26%** during March with important discrepancies amongst the
portfolio constituents. The main detractors to the performance were: Spie (-3.63% impact with a 47%
drop during the month), lpsos (-2.28% impact with a 32% drop during the month) and Boozt (-1.47%
with a 24% drop during the month).

It is totally unprecedented to see a health, economic and financial crisis strike the entire world almost
simultaneously - examples from the past are possibly not as relevant this time. The impact is likely to
be temporary, and its ultimate depth depends predominantly on the ability of countries to absorb the
cost of the crisis while waiting for a restart in Q2 (possibly) or Q3 (more likely).

The responses from Central Banks and governments in Asia, Europe and the Americas are
unprecedented and remarkably similar, if not coordinated. Nevertheless, it is difficult to imagine a
return to normal in the short term. The recovery will be partial, in stages and the after-effects will be
numerous. The longer the shock lasts, the greater the potential impact.

As Fitch Rating mentioned in a report in early April, “The spread of the pandemic and the actions
necessary to control it mean that we now have to incorporate full-scale lockdowns across Europe
and the US (and many other countries) in our baseline forecasts. There are many moving parts, but
we now judge that lockdowns could reduce GDP across the EU and US by 7% to 8%, or 28% to 30%
annualised, in 2Q20. This is an unprecedented peacetime one-quarter fall in GDP and is similar to what
we now estimate occurred in China in 1Q20.”

Similar to the global financial crisis in 2008, the key questions in March centred on the ability of the
portfolio’s investments to cope with a prolonged lockdown, and face a potentially important cash burn
resulting from a long period of inactivity. Cash available on the balance sheet, undrawn credit lines
and the potential upcoming debt repayment schedules were scrutinised by the Investment Adviser for
each individual investment and the companies that the Team perceived as potentially at risk were fully
divested during the month.

The Investment Adviser also used the opportunity to sizeably increase some positions where individual
stock price evolution was totally de-correlated from potential earnings risk for this year and the next.
The main monthly detractors are perfect illustrations for such moves.

Spie detracted from the monthly performance heavily in March. It traded at €19.5 on 21st February,
and went as low as €8 on 23rd March. In the Investment Adviser’s opinion the 58.7% drop from peak
to trough appears totally disconnected from the potential earnings risk this year, hence it was decided
to substantially increase position size.

At the time of writing, Spie is trading at €12.25, rebounding by more than 50% from the lows. The
position was increased by 25% during the month with an average acquisition price of €8.66. It is the
Fund’s third largest position and accounts for 6.97% of the Fund’s assets as at month end. Spie’s
activities are not tourism. What has gone will come back. Reopening work offices after weeks of
shutdown will require maintenance. €1.4Bn of liquidity at the end of 2019 gives substantial comfort, so
even in an extreme scenario, the group should not need any cash injections, or to draw on any credit
lines. Also, it should be remembered that revenues dropped by 3% organically in 2009, and the EBIT
margin increased, demonstrating how resilient the group can be in turbulent times. As of today, Spie
trades on 10x 2020 earnings.

* For detailed performance information based on complete 12-month periods since inception, please refer to page 2.
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The same reasoning also applies for lpsos where the position size was also increased by 17% from 16th March
onwards, which resulted in Ipsos representing 8.44% of the Fund's assets at month end, the Fund's second largest
position. Similar to Spie, the organic decline in 2009 was a mere 3.8%, with an increase in operating margin. In
addition, the group has ample liquidity to cope with a potential slowdown of business, mainly coming from studies
requiring face to face contacts (a third of group revenues). The group is working with clients to understand if it
can change the way they engage with people and collect information in these circumstances. lpsos did this very
successfully in China during the early months of the year and it is expected that it can also make these changes in
other regions. As of today, Ipsos trades on 9.4x 2020 earnings.

As we all know, predictions are risky. We are in turbulent times, however the Team believe that one should not lose
sight of fundamentals.

There is a lot of debate about the shape of the recovery. A market drop at around 30% appears to be pricing in
a 25% hit to earnings 5 years out, which in the Investment Adviser's view seems extreme considering the large
fiscal and monetary stimulus measures introduced. The rebound from the recent low point touched between 18
and 23 March for markets in general is a demonstration that the drop was unfounded. It can however, be even
more extreme on a stock by stock basis and provide a fantastic, once in a lifetime opportunity to deploy capital in
companies with resilient business models at heavily discounted prices, as demonstrated by the above examples.

PERFORMANCE DATA As at end of March 2020

CUMULATIVE PERFORMAMNCE %

1M M 17 2y I Im:,:::i:i
EUR -2026 2617 1749 2696 2334 -4.45
EUR I -2003 2602 700 2616 2218 -2.99
STOXX Europe 600 MR EUR -14.51 0 2257 13N -8.57 871 -5.45

CALENDAR YEAR PERFORMANCE %

Annualized

YTD 2020 2019 2018 2017 2016  Inception
EUR -26.17 2441 -24.84 22.80 13.35 -0.92
EUR I -26.02 2504 -24.48 2317 13.35 -0.62
STOXX Europe 600 MR EUR -22.57 2682 1077 10.58 1.73 -1.35

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 14/04/2020 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

© 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.|. 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.Il. 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.
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