Sturdza Family Fund

Market Development

n March, the MSCI World Index (in USD) saw an increase of 3.33%, the Eurostoxx 50 (EUR

Net Return) returned +7.88% whilst the S&P 500 also increased by 4.24%. The Dollar
Index (DXY Index) appreciated by 2.59% over the period whilst the generic 30Yr Treasury
yield went from approximately 2.15% to 2.41% and the VIX Index declined to 19.40 from
27.95.

Generally speaking, March was an encouraging month as global activity continued
its progressive comeback. The main driver was the gradual reduction in movement
restrictions, which in turn supported a progressive rebound in global commerce. Prospects
for developed economies are seemingly better than those of emerging ones in the coming
weeks/months, as vaccination campaigns ramp up. For emerging economies, the trend is
less encouraging as vaccination campaigns are less clear cut and they are still wrestling
with rebounds of the pandemic (India, Brazil, and Argentina for example).

This gradual normalisation is also expressed via market sentiment indicators. For example,
the stock markets implicit volatility has retreated below 20% on the S&P 500 (VIX Index),
the lowest level since February 2020.

Taking a step back, the first quarter of 2021 has proven rather eventful for equity markets
worldwide. With eyes initially fixed on policy risks emanating from a new US administration,
the real action for stock investors proved, as it often does, to lie elsewhere.

Indeed, below the low single digit return of the MSCI World, one could observe an
important transition of leadership, likely marking the end of the “Covid Market” and
the earnest shift towards a broad based normalisation trade. The early weeks of the first
quarter saw a continuation of the equity market trends seen in Q4 2020, but noticeably
reinforced by a growing risk appetite on recent IPO stocks and other popular themes, an
object of caution at the time in our opinion.

Since the middle of February, leadership has rotated sharply in favour of recovery plays
and out of the "hottest” stocks, likely supported by strong momentum on vaccine
distribution in the US, coupled with an additional stimulus plan worth close to 10% of GDP.
The transition, starting for select subsectors after November's vaccine announcements, is
now showing rare intensity as measured by relative performance.

In line with many (though not all) historical examples, value is outperforming in a globally
ascending market rather than in the context of a correction, even if more granular
analysis shows weakness within some previously “hot” areas of the market. This rotation
is noteworthy for investors, not merely for its intensity, but also for its strong cross-asset
underpinning: The economic recovery scenario espoused by investors is even clearer in
fixed-income markets, where a rebound in US interest rates was first accompanied by
normalising inflation expectations, until ascending 10y real rates crystallised this new pro-
cyclical positioning taking hold.

Market Outlook

As highlighted in our last report, we believe that the evolving narrative of the market
will support an evolution from expanding valuations to a healthier, earnings-growth-
led performance in the medium term, and that this calls for a balanced, quality-focused
approach to equity markets. Indeed, we view this current market regime as likely to persist,
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especially in regions where fundamentals support a long-term recovery. In the US, the
scale of stimulus combined with the pace of vaccinations argues in favor of the current
trend. In Europe, more fiscal uncertainties combined with recent Covid flare-ups could
tamper with the trend, potentially providing further entry points. We maintain the view
that over the coming quarters, the stock market could become increasingly driven by
individual companies’ fundamentals, and the impact of a slowly normalising economy on
their longer-term profits rather than market-wide macro factors. This in turn should support
active managers in their quest for differentiated performance. An area of caution could
be the geopolitical landscape and most specifically the Sino-US relationship, which, even
under a new US administration continues to show significant signs of strain. With growth
expectations having finally, and at great cost, shown signs of life, any disruption emanating
from the geopolitical sphere would be a regrettable missed opportunity.

Portfolio Development

In terms of contribution, Facebook (+0.26%), Dollar Tree (+0.22%), and UnitedHealth
Group (+0.20%) were the largest positive contributors whilst Worldline (-0.11%), Shiseido
(-0.07%), and Alibaba (-0.06%) were the largest detractors.

As underlined in many of our recent reports, we have been on the lookout for new
opportunities. The markets saw a period of slightly heightened implied volatility during
March which we utilised to initiate a number of positions directly (via underlying shares)
and/or indirectly (via put options) depending on the individual situation and appreciation.
As such, exposures to Advantest, Baidu, Domino’s Pizza, Murata Manufacturing,
Nemetschek, Pool, Synopsys and STMicroelectronics were initiated. In some cases, the risk/
reward was deemed especially attractive via derivatives (Pool for example) and in others,
the immediate stock opportunity appeared more compelling (for example Domino’s Pizza).
In all cases however, we will be gradually constructing these positions over time as further
entry opportunities unfold.

Ratings & Awards

DD

Morningstar Sustainability Rating
Out of 2,245 Flexible Allocation
funds as of 28/02/2021. Based on
70.33% of AUM. Data is based on
long positions only.

See Awards Disclaimer on
last page.
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Important Information - The views and statements contained herein
are those of Banque Eric Sturdza SA in their capacity as Investment
Advisers to the Funds as of 14/04/2021 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 Sturdza Family Fund received a 5 Globe
Morningstar Sustainability Award. Out of 2,245 Flexible Allocation funds as
of 28/02/2021. Based on 70.33% of AUM. Data is based on long positions
only. Historical Sustainability Score as of 31/01/2021. Sustainability Rating
as of 28/02/2021. Sustainalytics provides company-level analysis used in
the calculation of Morningstar’s Historical Sustainability Score.

Morningstar® Disclaimer - Morningstar is an independent provider of
investment analysis. The Morningstar rating is a quantitative assessment
of past performance that takes into account risk and inputted costs. It
does not take into account qualitative elements and is calculated on
the basis of a (mathematical) formula. The classes are categorised and
compared with similar funds in the asset class, based on their score and
they are awarded one to five stars. In each category the top 10% receive
5 stars, the next 22.5% 4 stars, the next 35% 3 stars, the next 22.5% 2
stars, and the last 10% 1 star. The rating is calculated monthly on the basis
of historical performance over 3, 5 and 10 years and does not take into
account the future performance.

© 2021 Morningstar, Inc. All rights reserved. The information contained
herein: (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. Morningstar Rating 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.

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 present. 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 Disclaimer - Copyright Morgan Stanley
Capital International, Inc. 2021. All Rights Reserved. Unpublished.
PROPRIETARY TO MORGAN STANLEY CAPITAL INTERNATIONAL INC.
Bloomberg Index Services Limited.

General Disclaimer - This marketing communication relates to E.I.
Sturdza Funds Plc (the “Company”) and its sub-fund Sturdza Family Fund
(the “Fund”), an open-ended umbrella investment company with variable
capital and segregated liability between Funds incorporated with limited
liability in Ireland under the Companies Act 2014 with registration number
461518 and established as an undertaking for collective investment in
transferable securities (UCITS) pursuant to the European Directive no
2009/65/EC as amended (the “UCITS directive”).

This communication is issued by E.I. Sturdza Funds plc, registered for
distribution in: Austria, Finland, France, Germany, ltaly, Luxembourg,
Netherlands, Norway, Spain, Sweden, Switzerland and the United
Kingdom. The Fund has appointed E.l. Sturdza Strategic Management
Limited, as the investment manager and global distributor and is regulated
by the Guernsey Financial Services Commission and registered under
Company Number: 35985. E.Il. Sturdza Strategic Management Limited's
registered office address is 3rd Floor, Frances House, Sir William Place,
St Peter Port, Guernsey GY1 1GX. E.l. Sturdza Strategic Management
Limited is part of the Eric Sturdza Banking Group. E.I. Sturdza Strategic

Management Limited has appointed E.l. Sturdza Investments Limited as
sub-distributor. This document is approved for issue in the United Kingdom
to professional investors only 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. The information contained herein is
estimated, unaudited and may be subject to change.

This document is not intended for U.S Persons pursuant to Regulation S
of the Securities and Exchange Commission under the U.S. Securities Act
of 1933, as amended (https://www.sec.gov). The Fund presented in this
document is not registered under United States federal securities laws or
any other applicable law in the states, territories and possessions of the
United States of America. Consequently, it cannot be marketed directly or
indirectly in the United States (including its territories and possessions or
areas subject to its jurisdiction) and to or for the benefit of U.S. Persons.
This document is for information purposes only and does not constitute
a recommendation to buy, sell or otherwise apply for shares in the
Fund and any of the sub-funds, nor does it constitute investment, legal
or tax advice. The information contained in this document reflects the
opinion of E.Il. Sturdza Strategic Management Limited and may change
without notice.The Fund is subject to tax laws and regulations of Ireland.
Depending on your home country of residence, this might have an
impact on your investment. In general, the tax treatment depends on the
individual circumstances of each potential investor and may be subject to
change in the future. E.I. Sturdza Strategic Management Limited has not
considered the suitability of investment against your individual needs and
risk tolerance. Any potential investor should assess the suitability of this
investment solution to his/her risk profile. Investment in the Fund is suitable
only for those persons and institutions for whom such investment does not
represent a complete investment program, who understand the degree
of risk involved (as detailed under the section headed “Risk Factors” in
the Prospectus and Supplement), can tolerate a high level of volatility and
believe that the investment is suitable based on the investment objectives
and financial needs. Please consult your financial and tax adviser.Investing
in the Fund and any other sub-funds involves risks including the possible
loss of capital. There can be no assurance that a sub-fund’s investment
objective will be achieved or that there will be a return on capital. The
value of an investment may go down as well as up and you may not get
back the amount you originally invested. Past performance and forecasts
are not reliable indicators of future results. Performance figures do not take
into account commissions, costs incurred on the issue and redemption, nor
local taxes. Please note that performance figures, reference benchmarks
and asset allocation are provided for information purposes only. Before
any investment decisions, you must read the Fund Prospectus, the relevant
KlIDs, the articles of incorporation as well as the annual and semi-annual
reports, to find out about the inherent risks, fees and conditions of the Fund.
These documents are available free of charge at www.ericsturdza.com as
well as share prices. Alternatively the Fund documents can be obtained by
emailing info@ericsturdza.com. The latest Prospectus is available in English
and the KlIDs are available in one of the local languages. KIIDs must be
made available to the subscriber prior to subscription.

Switzerland - The Fund is registered with the FINMA for public
distribution to Swiss non-qualified investors. The Swiss Representative and
Swiss Paying Agent are Banque Eric Sturdza SA, Rue du Rhéne 112, P.O.Box
3024, CH-1211 Geneva 3. Copies of the Swiss Prospectus, Swiss KlIDs,
Swiss articles of association, Swiss annual and semi-annual reports may be
obtained free of charge in English and French at the Swiss representative or
at www.ericsturdza.com. Publication of subscription/redemption prices and
NAV: www.fundinfo.com

United Kingdom - The Fund is a Recognised fund in the United
Kingdom under the Financial Services and Markets Act 2000. This
document is a financial promotion and has been approved for the purposes
of Section 21 of the Financial Services and Markets Act 2000, by E.I.
Sturdza Strategic Management Limited, which is an Authorised Schedule
5 entity. UK regulation for the protection of retail clients in the UK and
the compensation available under the UK Financial Services Compensation
scheme does not apply in respect of any investment or services provided
by an overseas person. FE Fundinfo (UK) Ltd — Facilities Agent.
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