Sturdza Family Fund

Market Development

n August, the MSCI World Index (net returns in USD) progressed 2.49%, the Eurostoxx
50 (net returns in EUR) returned +2.13% whilst the S&P 500 also increased by 2.90%. The
Dollar Index (DXY Index) strengthened by 0.49% over the period, whilst the generic 30Yr
Treasury yield increased from 1.90% to 1.94% and the VIX ended the month close to its
2021 low, at 16.48.

Equity markets continued their relatively stable upwards trajectory in August, despite a few
specific developments contributing to short-lived volatility.

First, Chinese authorities pressed on with further policy announcements, all centred around
the notion of “common prosperity” and aimed at curbing certain behaviours viewed
as conflicting with the government's societal ambitions. Strict limits on video games for
minors - an escalation of existing rules, was further evidence of the Chinese government’s
determination in actively shaping the next phase of its economic and societal evolution.
A number of large technology companies, such as Alibaba, announced significant social
initiatives, widely viewed as a direct response to the sensitive regulatory climate. While
markets reacted with initial nervousness, the dip in developed market equities was quickly
bought, as Chinese equities stabilised from what is likely an oversold situation.

Secondly, strong employment and inflation readings during the month set the stage for J.
Powell’s Jackson Hole speech, clearly dovish compared to ramped-up expectations. The
Chairman emphasised the need for further progress on the unemployment side, as well as
the transitory nature of inflation readings, all of which support a gradual tapering process
and the need for further evidence of economic strength before even considering changes
to the policy rate. While the market expected clearer language introducing the idea of a
taper, possibly to be decided at the September meeting, such dovish language supported
equities and growth stocks, and partially reversed a recently firm USD.

Market Outlook

We view the market as being supported by strong pillars of monetary policy - fiscal
policy and earnings momentum; although valuations continue to expand, all the while
the countdown towards normalisation of the extraordinary monetary policy has officially
started. Can equity market fundamentals improve from where they are today? We will
adopt a moderately more conservative approach as we enter the last third of another
strong and historic year.

Portfolio Development

The Fund returned +0.25%* in August. Positive results from Synopsis and Ulta Beauty
supported and/or catalysed their significant outperformance during the month, while the
large “tech” stocks (Facebook, Microsoft, Alphabet) also drifted upwards by high single
digit percentage points. These positive contributions were diluted by a few detractors such
as Global Payments, Alibaba, Centene and Dollar Tree.

We view the dip in Global Payments as transitory and even exaggerated, as we understand
that discussions surrounding long-term growth potential are legitimate, while disruption
from the delta variant should be short-term. For now, we remain enthusiastic investors,
particularly at current levels.

* A USD Class. For detailed performance information based on complete 12-month periods since inception, please refer
to page 3.
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Regarding Centene, we do not believe anything has materially changed over the past
month, and that the company remains an attractive multi-year investment and top position
for the Fund.

Alibaba’s share price has suffered under the crackdown by the Chinese government,
and current visibility is arguably low. However, the company remains unique in our view:
first, through its dominant e-commerce position in one of the highest growth countries
in the world, and gaining market share in southeast Asia. Almost 50% of china’s total
e-commerce retail value is purchased via Alibaba today, a staggering number highlighting
the importance of the company for millions of merchants and hundreds of millions of
customers. Furthermore, to put growth in perspective, Alibaba experienced 34% year-
on-year growth in China e-commerce revenue in the last quarter, even while losing some
market share. In addition, Alibaba also houses the leading, and now profitable Chinese
cloud-computing provider, on top of its stakes in a myriad of innovative businesses
including Ant Financial, arguably one of the largest financial services companies in the
world by some metrics. At current valuations, roughly 18x earnings and 15x free cash
flow and a market cap only 25% of Amazon’s, we view the price as reflecting significant
fundamental risks, and conversely, little would be needed for a positive re-rating over the
coming years, supporting our decision to keep the position at this time.

Finally, we find the ongoing operational underperformance of Dollar Tree disappointing,
and unfortunately, few solutions are being offered by the management team to turn it
around and strive towards the execution of competitor, Dollar General. We are currently
evaluating the situation in light of another quarter of underperformance.

Over the month, the Fund reduced its position in Aon and Arthur J. Gallagher, and initiated
a position in competitor Willis Towers Watson. The company’s share price fell significantly
after its merger with Aon was abandoned and we believe it offers a compelling valuation
case for a single digit organic growth, yet stable business, operating within a consolidating
market. There are opportunities for margin expansion and significant cash generation,
including a $1bn deal break fee. We also reduced the position in The Blackstone Group
amid ongoing strength and valuation expansion, leaving little room for disappointment.
Marginal weight trimmings were also made on well-performing companies such as
Berkshire Hathaway, Nemetschek, HCA, Iqvia, Service Corp, S&P Global, contributing to
the Fund’s slightly reduced equity exposure, just under 64%.

Please see important information at the end of this document.
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Performance Data Asatend of August 2021

Annualised Returns %

Annualised

™ M 1Y 2Y  Inception

A USD Class 0.25 2.86 12.94 12.45 12.99

Benchmark 1.45 3.96 17.16 14.88 14.66
Calendar Year Returns %

YTD 2021 2020 2019 .nce:{‘iﬂﬂ

A USD Class 7.94 12.93 17.51 39.30

Benchmark 10.33 12.45 18.67 44,93

12 Month Returns %

01/09/2020 - 01/09/2019 -
31/08/2021 31/08/2020

A USD Class 12.94 11.98
Benchmark 17.16 12.67

Benchmark: 60% MSCI World NR USD + 20% Bloomberg US Aggregate Gov/Credit TR USD + 20% SOFR

Source of graphs and tables: Morningstar.

Past performance may not be a reliable guide to future performance. Returns could be reduced, or losses incurred, due
to currency fluctuations.

The performances presented are shown after deduction of ongoing charges and performance fees. Any entry or exit fees
are excluded from this calculation. Dividends reinvested. Benchmark: MSCI World Net Dividends Index (60%) +Bloomb-
erg US Aggregate Gov/Credit Total Return Value Unhedged USD (20%) + SOFR (20%). Same reference period as for
the class: Net Return, dividend reinvested. The reference benchmark of this class is used for performance comparison
purposes only. The performance of the benchmark is not indicative of past or future performance of the Fund. Reference
periods:

* Annualised Returns as of the date of the reporting over the defined period. Data less than 1 year is not annualised.

e Calendar Year Returns: Annual Performance for the stated calendar year.
® 12 Month Returns: performance for the stated time frame.

When the currency presented differs from yours, there is a currency risk. Class currency hedging is used on non base cur-
rency classes aiming to reduce the impact of currency risk. The performance and NAVs of all classes may be obtained at
ericsturdza.com. Please refer to the glossary at ericsturdza.com/glossary for further explanation on specific terminologies.

Risk & Reward Indicator (“SRRI"”) & Inherent Risks

11234l ] 7

< Lower Risk Higher Risk =
Potentially lower rewards Potentially higher rewards

The risk indicator is based on historical data and may not be a reliable indicator of the future risk profile of the Fund, is
not guaranteed and may change over time. The lowest category does not mean risk free.

The risk indicator for the Fund is set as 5, which reflects the historic price behaviour of the Fund. The sub-fund may be
subject to high volatility.

Factors that affect the indicator include: Investments in equity securities are subject to fluctuations in value dependent
on market conditions which will directly affect the value of investments. The Fund invests with a focus on Europe which
may increase the risk of investing when compared to a fund that invests in a globally diversified range of countries.
The Fund invests in a concentrated portfolio that may potentially focus on one or more sectors or industries. The
range of investments may increase the risk profile of the Fund compared to a more diversified portfolio across sectors
and industries. Additional Risks: Currency, Custody and Settlement, Financial Derivatives, Liquidity, Operational and
Taxation risks.

For more information about potential risks, please refer to the Key Investor Information Document (KIID), the Prospec-
tus and Supplement available at www.ericsturdza.com/literature/.

Ratings & Awards

DD

Morningstar Sustainability Rating

Out of 2,313 Flexible Allocation
funds as of 31/07/2021. Based on
72.75% of AUM. Data is based on
long positions only.

Awards Disclaimer - The Sturdza
Family Fund received a 5 Globe
Morningstar Sustainability Award.
Data is based on long positions
only.  Historical  Sustainability
Score as of 30/06/2021. Sustain-
ability Rating as of 31/07/2021.
Sustainalytics provides compa-
ny-level analysis used in the calcu-
lation of Morningstar's Historical
Sustainability Score.

Morningstar® Disclaimer - Morn-
ingstar is an independent pro-
vider of investment analysis. The
Morningstar rating is a quantita-
tive assessment of past perfor-
mance 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) formu-
la. 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 perfor-
mance.

Please see important information at the end of this document.
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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
10/09/2021 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.

Morningstar® Disclaimer - © 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.
Past performance may not be a reliable guide to future performance. Returns could
be reduced, or losses incurred, due to currency fluctuations. 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. “Bloomberg®" and Bloomberg US Aggregate Gov/Credit
Total Return Value Unhedged USD are service marks of Bloomberg Finance L.P. and
its affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator
of the index (collectively, “Bloomberg”) and have been licensed for use for certain
purposes by El Sturdza Strategic Management Limited. Bloomberg is not affiliated
with El Sturdza Strategic Management Limited, and Bloomberg does not approve,
endorse, review, or recommend the Sturdza Family Fund. Bloomberg does not
guarantee the timeliness, accurateness, or completeness of any data or information
relating to the Sturdza Family Fund.

MSCI Disclaimer - The MSCl information may only be used for your internal use, may
not be reproduced or redisseminated in any form and may not be used as a basis
for or component of any financial instruments or products or indices. None of the
MSCl information is intended to constitute investment advice or a recommendation
to make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis should not be taken as an indication
or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes
the entire risk of any use made of this information. MSClI, each of its affiliates and
each other person involved in or related to compiling, computing or creating any
MSClI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special, incidental,
punitive, consequential (including, without limitation, lost profits) or any other
damages. (www.msci.com)

The blended returns are calculated by El Sturdza Strategic Management Limited
using end of day index values licensed from MSCI (“MSCI Data”). For the avoidance
of doubt, MSCI is not the benchmark “administrator” for, or a “contributor”,
“submission” or “supervised contributor” to, the blended returns, and the
MSCI Data is not considered a “contribution” or “submission” in relation to the
blended returns, as those terms may be defined in any rules, laws, regulations,
legislation or international standards. MSCI Data is provided “AS IS” without
warranty or liability and no copying or distribution is permitted. MSCI does not
make any representation regarding the advisability of any investment or strategy
and does not sponsor, promote, issue, sell or otherwise recommend or endorse
any investment or strategy, including any financial products or strategies based on,
tracking or otherwise utilizing any MSCI Data, models, analytics or other materials
or information.

General Disclaimer - This marketing communication relates to E.|. Sturdza Funds
Plc (the “Company”) and its sub-fund the 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”). A
decision may be taken at any time to terminate the arrangements made for the
marketing of the Fund in any EEA Member State in which it is currently marketed.
In such circumstances, Shareholders in the affected EEA Member State will be
notified of this decision and will be provided with the opportunity to redeem their
shareholding in the Fund free of any charges or deductions for at least 30 working
days from the date of such notification.

This document is issued by E.l. Sturdza Funds Plc, registered for distribution
in the following countries: Austria, Finland, France, Germany, Ireland, Italy,

Luxembourg, Netherlands, Norway, Spain, Sweden, Switzerland and the United
Kingdom. The Fund has appointed E.I. Sturdza Strategic Management Limited,
as investment manager and global distributor which is regulated by the Guernsey
Financial Services Commission and registered under Company Number: 35985.
E.I. Sturdza Strategic Management Limited's registered office address is 3rd Floor,
Maison Trinity, Rue du Pre, St Peter Port, Guernsey GY1 1LT. E.I. Sturdza Strategic
Management Limited is part of the Eric Sturdza Banking Group. E.l. Sturdza
Strategic Management Limited has appointed E.I. 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.I. 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 may not be a reliable guide to future performance.
Returns could be reduced, or losses incurred, due to currency fluctuations.
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 Key Investor Information Documents (KIID)s, 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. A copy of the English version of the prospectus of
the Fund and the KIID is available on www.ericsturdza.com/literature/ and may also
be obtained from info@ericsturdza.com. Where required under national rules, the
KIID is also made available in the local language of the relevant EEA Member State.
KIIDs must be made available to the subscriber prior to subscription. A summary
of investor rights associated with an investment in the Fund shall be available in
English from Eric Sturdza Investments by contacting info@ericsturdza.com or via
https://ericsturdza.com/shareholder-rights/.

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, PO.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.

Please see important information at the end of this document.
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