Strategic China Panda Fund

M arket sentiment remained buoyant in August despite the rising Sino-US tensions, with
the MSCI China Total Return index up a further 5.7%. Technology Hardware, Marine,
Luxury goods and Macau Gaming sectors outperformed the market, whilst property stocks
and Electronic Manufacturing underperformed during the month.

Citing national security reasons, US President Donald Trump signed an executive order
to ban the use of Tiktok and Wechat in the US, these two Chinese apps are owned by
Bytedance and Tencent respectively. Although the US was only a small market to Tencent,
accounting for less than 2% of its total revenue, the news still had a negative impact on the
share price. The US also dealt a second blow to Huawei, ruling that foreign semiconductor
companies could not sell products that contain US technology to Huawei unless they obtain
alicense from the US government in advance. Stocks in Huawei's supply chain sold off, while
the share price of Xiaomi (Huawei’s competitor) soared on the potential increase of market
share.

President Xi advocated for a “dual circulation” economy model to withstand the uncertain
external environment (particularly from the US). The essence is to make the domestic
economy the core growth driver and external markets the supplemental driver. This suggests
to us that more supportive measures are on the cards to boost domestic consumption.

As the results season concluded, home economy stocks such as internet companies
(particularly those related to online gaming, food delivery and e-commerce), and small
electronic appliance producers in general, exceeded the market consensus and gave positive
guidance. Handset component stocks reported better than expected results, guiding down
the forecast on the Huawei hiccup. The results of property management companies were
divided as companies with State Owned Enterprise (SOE) backgrounds disappointed while
private chip companies significantly outperformed market expectations on the back of
strong support from parent companies.

The growth in national property sales throughout July was another positive surprise, but
this did not prevent property stocks from selling off. There was news that the government
was drafting new rules to cap developers debt growth in order to curb the overheated land
market. We believe that the new rules, if implemented, will accelerate market consolidation
and ensure a long-term healthy development of the industry. We have chosen to avoid
investing in highly geared companies as we believe they are the most likely to lose out
during this round of measures.

The Fund gained 8.2%*, during August, outperforming the benchmark by 2.5%. Sector
wise, retailing was the biggest contributor to return adding 3.1% to the portfolio. Internet
and property management stocks were the next largest contributors, and exposure to both
these sectors was increased throughout the month.

*A USD Class. For detailed performance information based on complete 12-month periods since inception, please refer
to page 2. Past performance is not an indicator of future performance.
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Strategic China Panda Fund

PERFORMANCE DATA As at end of August 2020 AWARDS
CUMULATIVE PERFORMANCE %
Fund
™ 3M 1Y 3Y 5Y 10Y  Inception
A USD Class 820 2684 3882 2640 9712 137.85 314.05 MOHMNHS]AH
B USD Class 825 2701 3952 2842 10290 14213 32150 Yk hk
MSCI China NR USD 568 2604 3730 3038  90.15 11143 19295
CALENDAR YEAR PERFORMANCE %
Annualised
YTD 2020 2019 2018 2017 2016 2015 Inception
A USD Class 1522 2858 2137 6299 243 149 1267 MOHNlNHSTAH
B USD Class 1561 2920 2097 6404 194 0647 12.84 10,80, 8.
MSCI China NR USD 1972 2346 1888 5407 090  7.82 9.44

Past performance is not an indicator of future performance. @ @ @ @ %

Morningstar Sustainability Rating as
at 31/07/2020. Out of 1,601 Greater
China Equity funds as of 31/07/2020.
Based on 82.57% of AUM.
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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
15/09/2020 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 (A USD Class) received a 4-star Overall
Morningstar Rating and a 5-star 10-year Morningstar Rating (A USD Class).
Morningstar Ratings™ as of 31/08/2020.

The Strategic China Panda fund received a 5 Globe Morningstar
Sustainability Award. Out of 1,601 Greater China Equity funds as of
31/07/2020. Based on 82.57% of AUM. Data is based on long positions
only. Historical Sustainability Score as of 30/06/2020. Sustainability Rating
as of 31/07/2020. 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.

Source & Copyright: Citywire. Lilian Co is + rated by Citywire for her
rolling 3 year risk-adjusted performance, for the period to 30/06/2020.

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.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.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.

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