Strategic Japan Opportunities Fund

Market Development

Recently, the Japanese markets have been well supported by broad investors, but this
eventually declined in January. A weak trend in overseas markets weighed heavily
on domestic investors at the end of the month, but the strong US dollar against the JPY
bolstered some support for Japanese exporters, such as the Electric Appliances and
Machinery sectors. During the month, Oil & Coal, Rubber Products and Mining were the
top performing sectors in the Topix index. Precision Instruments, Marine Transport and
Iron & Steel were the bottom performing sectors.

Prime Minister Suga declared a State of Emergency for major cities on 7th January
in order to prevent a further increase of COVID-19 patients, although people are not
strictly ruled by this order. Even though the number of patients has declined gradually,
the popularity of PM Suga has also declined.

Market Outlook

The domestic market faces weak consumption due to the semi-lockdown manoeuvre
which was initiated on 7th January to combat the increase of COVID-19 patients.
In addition to this, people feel it was announced too late, resulting in an increase of
anxious feelings towards PM Suga’s Cabinet amongst Japan'’s citizens. According to
NHK's latest survey (Japan's national TV station), the approval rating of Suga’s Cabinet
declined from 62 in September 2020, to 40 currently. Additionally, the disapproval
rate has risen to 41 from 13 in the same period. We have a national election scheduled
for September this year, and the Olympic Games may or may not be held prior to
the election. This means that PM Suga’s guidance of the nation over the next several
months could be a very difficult and bumpy road.

It remains uncertain when and how vaccine injections will become available for
Japanese citizens. Mr. Kono, the Minister of State for Special Missions, appointed by
PM Suga to oversee the Japanese administration of the COVID-19 vaccine, said that
vaccinations would begin sometime in February 2021. Nationwide vaccination may
take more than 10 months to complete. That said, the situation may be better than
the current domestic COVID-19 environment within the next year. We will continue to
maintain current portfolio for the time being.

Portfolio Development

TIS (3626) provides network solutions and system integration services. The company is
involved in outsourcing business and cloud services related to information technology,
software development, solution business and real estate leasing and management. TIS’s
largest revenue source is background systems for a credit card settlement system which
generates the greatest profit margin for the company. On the other hand, on-site IT
support and solution services for banks have shrunk over the past several months due
to COVID-19.

TIS targets to raise its gross profit margin, which is currently 23.1%, to 25% within the
next few years. The profit margin was 10% in 2009, confirming that rationalisation of
the company has certainly progressed over the last decade. TIS entered a capital and
business alliance with Credify Pte in Singapore in December 2020 in order to enhance
digital ID services for banks and insurance companies in Singapore. TIS will receive
know-how of digital ID solution systems that can enrich current Japanese administrative
services at local government bodies.
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Out of 1,064 Japan Equity funds
as of as at 31/12/2020 based on
87.41% AUM. Data is based on
long positions only.

See Awards Disclaimer on page 2.
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Strategic Japan Opportunities Fund

Important Information

The views and statements contained herein are those of Rheos Capital
Works Inc in their capacity as Investment Adviser to the Fund as of
10/02/2021 and are based on internal research and modelling.

Awards Disclaimer

The Strategic Japan Opportunities Fund (A JPY Class) received a
4-Star Overall Morningstar RatingTM and a 4-Star 3-Year Morningstar
RatingTM. Morningstar RatingTM as of 31/01/2021.

The Strategic Japan Opportunities Fund received a Morningstar 3 Globe
Morningstar Sustainability Award. Out of 1,064 Japan Equity funds as of
31/12/2020. Based on 87.41% of AUM. Data is based on long positions
only. Historical Sustainability Score as of 30/11/2020. Sustainability
Rating as of 31/12/2020. Sustainalytics provides company-level analysis
used in the calculation of Morningstar’s Historical Sustainability Score.

© 2021 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. For more detailed information about
Morningstar Rating, including its methodology, please go to: http:/
corporate.morningstar.com

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.

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.

TOPIX Disclaimer

The TOPIX Index Value and the TOPIX Trademarks are subject to the
intellectual property rights owned by the Tokyo Stock Exchange, Inc.
and the Tokyo Stock Exchange, Inc. owns all rights and know-how
relating to the TOPIX Index such as calculation, publication and use of
the TOPIX Index Value and relating to the TOPIX Trademarks. The Tokyo
Stock Exchange, Inc. shall reserve the rights to change the methods
of calculation or publication, to cease the calculation or publication of
the TOPIX Index Value or to change the TOPIX Trademarks or cease
the use thereof. The Tokyo Stock Exchange, Inc. makes no warranty or
representation whatsoever, either as to the results stemmed from the
use of the TOPIX Index Value and the TOPIX Trademarks or as to the
figure at which the TOPIX Index Value stands on any particular day. The
Tokyo Stock Exchange, Inc. gives no assurance regarding accuracy or
completeness of the TOPIX Index Value and data contained therein.
Further, the Tokyo Stock Exchange, Inc. shall not be liable for the
miscalculation, incorrect publication, delayed or interrupted publication
of the TOPIX Index Value. The Licensed Products are not in any way
sponsored, endorsed or promoted by the Tokyo Stock Exchange, Inc.
The Tokyo Stock Exchange, Inc. shall not bear any obligation to give an
explanation of the Products or an advice on investments to any purchaser
of the Products or to the public. The Tokyo Stock Exchange, Inc. neither
selects specific stocks or groups thereof nor takes into account any
needs of the issuing company or any purchaser of the Products, for
calculation of the TOPIX Value Index. Including but not limited to the
foregoing, the Tokyo Stock Exchange, Inc. shall not be responsible for
any damage resulting from the issue and sale of the Products.

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.l. 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.I. 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 KIIDs 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.

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