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Japanese economic growth should be the highest among G7 in 2023

The world economic outlook
(GDP Growth, %)

July 2023 April 2023

2020 2021 2022 (E) 2023 (P) 2024 (P) 2020 2021 2022 (E) 2023 (P) 2024 (P)
US 3.4 5.9 2.1 1.8 1.0 3.4 5.9 2.1 1.6 1.1
Japan -45 22 1.1 1.4 1.0 45 2.1 1.1 13 1.0
China 2.2 8.4 3.0 5.2 45 22 8.4 3.0 52 45
Germany -4.6 2.6 1.8 03 1.3 4.6 2.6 1.8 0.1 1.1
France 7.9 6.4 2.5 0.8 1.3 7.9 6.8 2.6 0.7 1.3
UK 93 7.6 4.1 0.4 1.0 9.3 7.6 4.0 0.3 1.0
Ttaly 9.0 7.0 3.7 1.1 0.9 9.0 6.7 3.7 0.7 0.8
Spain -10.8 5.5 55 25 2.0 -10.8 55 5.5 1.5 2.0
Russia 2.7 5.6 2.1 1.5 1.3 2.7 4.7 2.1 0.7 13
Brazil -3.9 5.0 2.9 2.1 1.2 -39 5.0 2.9 0.9 1.5
India -6.6 9.1 7.2 6.1 6.3 -6.6 8.7 6.8 5.9 6.3
World Total 3.1 6.3 3.5 3.0 3.0 3.1 6.2 3.4 2.8 3.0

Note: (E) = Estimates, (P) = Projections

Source: IMF.
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Infrastructure demand in Asia to accelerate in growth

Infrastructure demand in Asia

2009 Estimate
(32 DMCs, 2010-2020)

[USD Bn]

2017 Estimate
(45 DMCs, 2016-2030)

Investment Annual Investment Annual
Needs Average Needs Average
Power 4,088 409 11,689 779
Transport 2,466 247 7,796 520
Telecommunications 1,055 105 2,279 152
Water & Sanitation 381 _38_ 787 22
Total 7,991 (799) 22,551 (1,503)

Source: ADB “Infrastructure for a Seamless Asia” (2009) & ADB “Meeting Asia’s Infrastructure Needs” (2017) compiled by Evarich Asset Management (EAM).

© Copyright E.I. Sturdza Strategic Management Limited 2023. All rights reserved.
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US to expand infrastructure investment drastically

Bipartisan bill on infrastructure investment

New Expenditures (USD Bn)
Transportation sector 284
Development of roads and bridges 110
Passenger and freight railroads 66
Public transportation 39
Airports 25
For ports and waterways 17
Investment in EV infrastructure 15
Safety enhancements 11
Non-transportation sector 266
Broadband network development 65
Improvement of power grid 65
Water supply infrastructure 54
Strengthening disaster response capability, cyber security 46
Others 36
Total approx. 550

Sources: Several media, SMBC NIKKO.
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Kishida government — growth and income distribution

Comprehensive economic measures in October 2022

Measures Government spending
|. Efforts to address price hikes and wage increases Y12.2tn
Il. Recovery and strengthening of local "earning power" by taking advantage of the weak yen
Promotion of inbound consumption Y4.8 tn
Return of companies to domestic investment and expansion of inward direct investment
lll. Acceleration of "New Capitalism"
Expansion of the "Investment in People" package to Y 1tn over 5 years Y6.7 tn
Doubling of asset income
IV. Ensuring the safety and security of the public
Promotion of 5-year accelerated measures for national land resilience (FY2021-25, 15 trillion yen) Y106t
V. Reserve fund Y4.7 tn
Total Y39.0 tn
In Addition:

« Defence spending — 1% of GDP in FY2022 => 2% of GDP in FY2027
+ Key measures to deal with the declining birth rate over 3 years — JPY 3-4 trillion per annum

Sources: Cabinet Office (CAO), SMBC NIKKO.

© Copyright E.I. Sturdza Strategic Management Limited 2023. All rights reserved.
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Wage hike to be a key factor for economic growth

Wage growth in spring labour negotiations (Shunto)

(YoY,%) (Yo¥.%)
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Sources: MHLW, MIC, Nippon Keidanren , SMBC NIKKO.
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Excess savings will spill over into consumption over time

Excess savings of households Disposable income and consumption

(Y tn) ) (Y tn)
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Sources: BOJ, CAO, SMBC NIKKO estimates. Sources: CAO, SMBC NIKKO.
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Capex and exports are expected to recover sharply
due to pent-up demand and weakness of the yen

Capex Exports
(vt ——Real capex ——Real consumption of fixed capital
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Source: Cabinet Office, SMBC NIKKO. Source: Cabinet Office, SMBC NIKKO.
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Asian Traveller's Spending has increased significantly

Average Expenditure per Inbound Tourism Traveller
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Source: Japan Tourism Agency.
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Inbound tourists and spending will recover substantially towards 2025

Number of visitors and amount of spending
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*Trial calculation by Japan Tourism Agency. Sources: Japan National Tourism Organization (JNTO), Japan Tourism Agency, estimates by Evarich Asset Management (EAM).
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Japan can increase population

Female employees’ birthrate at Itochu

ITOCHU Support for
Health balancing cancer
Charter care and work =

FYE 2006 FYE 2011 FYE 2016 FYE 2021 FYE 2022
—@— Birthrate - & - Birthrate - -m - Birthrate
(ITOCHU) (Tokyo) (Nationwide)

Source: Itochu.
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Japanese Yen stands at an extremely cheap level to
provide an exceptional opportunity for investment

US-Japan 10 Yr yield differential and USD/JPY Real effective Yen rate and USD/JPY
(USD/JPY) (PP) (2020=100) (USD/JPY; Inverted)
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Sources: BOJ, Datastream, compiled by Goldman Sachs. Sources: BOJ, Datastream, compiled by Goldman Sachs.
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Japan is entering into a new growth stage

Japan’s economic outlook

(YOY, %)

FY18 FY19 FY20 FY21 FY22 FY23(E) FY24(E)
Real GDP growth 0.2 -0.8 4.1 2.7 1.4 2.1 2.0
Private consumption 0.1 -0.9 -5.1 1.6 2.5 1.0 2.1
Housing investment -4.8 2.5 -7.2 -0.6 -3.0 1.6 1.4
Capital expenditure 1.6 -1.2 -5.4 23 3.1 2.0 2.5
Government consumption 1.1 2.1 2.7 3.4 0.7 0.1 0.5
Public fixed capital formation 0.9 1.6 4.9 -6.5 -3.1 2.7 2.0
Exports 2.0 2.3 -9.9 12.4 4.5 2.4 3.2
Imports 3.0 0.2 -6.3 7.1 7.2 -2.0 23
Nominal GDP growth 0.2 0.0 -3.4 25 2.0 5.5 3.8
Industrial production -0.1 -3.5 -9.5 5.5 -0.3 3.1 4.6
Consumer price index 0.8 0.6 -0.4 0.1 3.0 2.9 2.0
Unemployment rate (%) 24 2.3 2.9 2.8 2.6 2.7 2.6
JPY/USD 110.2 108.7 106.1 112.4 135.5 135.0 130.0

Source: Evarich Asset Management (EAM).
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Real Estate stocks can rally after Summer 2023
when vacancy rate peak out...
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US 10 Year bond yields are targeting 4.5-5.0%

10 Year Yields (US & Japan)

8.00 (%8)

7.00

500 = om = =l = - - - - - - - L —
4.00

B e e T i T e D

h\w\\uwﬁw‘ﬁmmﬂ W A

/

051
-
0.00
0%
(2019/829)
-100
0001 01701 02401 0301 0401 0501 0601 0701 0501 0901 1041 11/401 12401 1301 14601 1501 1601 17401 18/01 19401 204001 21701 22M001 23001

—Us Japan
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Banks to outperform TOPIX sharply with long rates picking up
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Source: Bloomberg as of 31 August 2023 Data are on a monthly basis.
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Demands for PC and smart phone are peaking out
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Semiconductor industry should see huge over supply
SEMI CAPITAL Equipment cycle
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Japanese equities remain cheap while US stocks look expensive

International comparison of traditional valuation indices

PBR |PER FY23|PER FY24 |ROE FY23 |DIVIDEND YIELD £PS Growh
FY22 (E) (E) (E) FY23 (E)
. ) FY23 (%) | FY24(%)

(x) (%) () (%) (%) (E) (E)
Japan 1.40 14.81 13.85 9.4 2.3 9.0 8.5
US 423 20.15 17.91 21.0 1.6 9.2 12.1
UK 1.72 10.99 10.42 15.6 4.1 0.6 5.3
Germany 1.45 11.35 10.34 12.7 3.5 6.9 9.6
France 1.80 12.18 11.63 14.8 3.3 3.8 7.9
HongKong | 0.97 9.20 8.24 10.5 4.0 23.8 11.7
Global 2.93 17.74 16.09 16.5 2.1 8.1 11.1

Source: Bloomberg, FactSet, Daiwa, as of 19 September 2023.
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TOPIX targeting 2,500 by end of 2023 with EPS recording highs
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Sources: Nomura, Bloomberg, Evarich Asset Management (EAM), as of 31 August 2023.
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The announcement of Tokyo Stock Exchange (TSE) on 31 March 2023

Key points of action on cost of capital and stock price

“From the viewpoint of implementing management that is
conscious of cost of capital and stock price, TSE requests that
listed companies conduct a series of actions on an ongoing
basis. This starts with gaining a proper understanding of
their cost of capital and profitability based on the balance
sheet, and continues with analysing and assessing the current
situation around these and the market valuation at board
meetings, preparing and disclosing plans for improvement,

and then using dialogue with investors to update them on TSE is concerned that at present about 50% of listed
the progress of these efforts. Note: This request targets all companies in Prime Market and 60% in Standard
listed companies on the Prime and Standard Markets.” Market are less than 8% in ROE and below 1Xin PBR.

Sources: Japan Exchange Group (JPX).
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Companies are encouraged to increase share holders return
Dividend and share buy back

(JPY trn)
- 60
- 50
- 40
(JPY trn)
35 4 - 30
30 |  —m—Net profits(RHS) - 20
25 - 10
20 o)
15 .. L 210
m Dividends (LHS) M Share buybacks (LHS)
10 - L -20
5 4
O 4
00 02 04 06 08 10 12 14 16 18 20 22 23 (E)
(FY)

Sources: Nomura, estimate by Evarich Asset Management (EAM).
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Corporate profits will continue to expand steadily towards FY2025

Valuations of trading companies and financials are quite attractive while defensive sectors look overstretched

Machinery

-30.0

-5.0

61.7

6.6

10.7

7.2

Recurring Profit (%) Net Profit (%) PER PBR
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY23 FY24 FY25 [FY23

Actual  Actual  Actual  Actual Estimate Estimate Estimate | Actual  Actual  Actual  Actual Estimate Estimate Estimate | Estimate Estimate Estimate | (E)
Russell/Nomura Large Cap -20.5 4.5 34.1 4.2 9.9 6.7 7.1 -31.6 16.3 389 3.1 8.9 5.4 7.1 16.1 15.2 14.2] 1.49
Russell/Nomura Large Cap (ex f als) -22.2 5.6 345 7.7 6.8 6.5 7.2 -35.5 18.3 39.5 6.5 6.3 52 73 16.6 15.8 14.8] 1.59
M anufacturing -27.1 7.6 56.9 2.7 9.7 9.4 7.8 -40.3 16.4 66.8 3.1 12.9 73 8.0 16.7 15.5 14.4] 1.64
Basic materials -52.0 13.7 164.2 -7.2 -15.4 16.3 8.8 -82.6 73.7 308.5 -18.8 -13.6 16.8 9.1 13.8 11.8 10.8] 1.05
Processing -24.4 8.7 47.8 4.4 18.9 7.2 7.1 -37.8 18.9 51.4 -1.4 20.5 5.9 7.2 15.7 14.8 13.8] 1.65
Nonmanufacturing -14.3 2.0 14.7 5.8 10.1 3.8 6.2 -22.2 16.2 15.1 10.5 4.8 33 6.0 15.4 14.9 14.1] 1.33
Nonmanufacturing (ex fi als) -16.0 33 8.8 15.8 2.8 22 6.1 -28.8 20.7 7.6 23.0 -2.6 1.9 6.1 16.6 16.3 154 1.52
Chemicals -34.2 -11.6 119.1 -5.2 -13.1 15.8 6.9 -52.8 -16.9 2225 -21.2 -6.3 16.6 7.1 152 13.1 12.2] 1.17

SP = switch to profit; SL = switch to losses; LS = losses shrinking; LI = losses increasing. Source: Nomura. Note: Data as of 14 September 2023.

© Copyright E.I. Sturdza Strategic Management Limited 2023. All rights reserved.

8.5 -26.7 -14.0 60.3 6.3 9.6 10.6 7.3 18.9 17.1 159] 1.68
Autos -21.5 -1.7 56.5 29 43.1 2.6 4.0 -353 1.7 734 -4.6 47.9 1.2 3.9 10.9 10.7 10.3] 1.22
Electrical machinery, precision equip -25.1 348 36.0 53 22 12.8 11.4 -43.8 50.6 329 -0.8 -1.2 10.7 11.4 213 19.2 17.3] 2.17
Pharmaceuticals, healthcare 8.0 11.8 6.5 18.2 6.0 13.0 11.2 9.0 5.7 4.1 19.4 14.4 1.0 114 234 23.1 20.7f 2.30
Food products -15.6 0.6 10.0 17.7 72 8.5 8.2 -18.8 1.3 18.0 14.5 9.3 74 8.4 19.0 17.7 164) 1.93
Household goods -7.5 -23.6 30.0 -14.6 9.7 17.2 10.7 0.8 -35.0 50.3 -9.9 8.5 17.6 10.8 314 26.7 24.1 3.01
Retailing 4.1 -17.7 20.0 20.5 4.6 72 7.8 1.7 -34.7 58.8 19.2 22 74 8.8 27.7 25.8 23.7] 2.64
Services 1.7 -143 36.1 -12.8 2.8 9.1 5.9 10.8 -334 70.8 -9.7 -16.0 15.8 5.6 348 30.0 284[ 1.99
Software 20.1 39.6 14.4 -5.8 72 -4.5 7.4 22.6 393 17.3 -4.2 1.4 -4.6 7.5 234 24.5 22.8| 3.84
Media -57.5 SL SP -36.1 9.9 174 1.3 -68.5 SL SP -35.6 10.7 17.6 1.5 20.2 17.1 16.9] 1.61
Telecommunications -41.4 207.6 -74.9 9.9 45.9 12.7 10.5 -79.8 996.0 -96.6 229.4 125.1 264 12.6 26.1 20.6 18.3] 1.53
Construction, engineering 0.6 -13.4 -22.8 2.1 -4.0 309 10.7 -3.9 -11.4 -22.7 4.7 -3.6 312 9.2 15.3 11.7 10.7) 1.08
Housing, real estate 5.4 -10.8 24.1 10.2 -4.9 10.1 6.4 4.9 -9.6 21.8 12.8 0.9 6.3 6.3 12.1 114 10.8( 1.14
Transportation -17.4 SL SP 922 -36.5 9.2 6.1 -24.0 SL SP 69.7 -45.5 4.5 5.8 14.5 139 13.1f 1.24
Utilities 17.7 -15.3 -61.2 SL  1250.6 -24.7 -0.3 -7.5 5.3 -69.0 SL 628.2 -26.1 0.0 6.0 8.1 8.1 0.65
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Major political agenda in 2023

March July
9-10 BoJ Policy Meeting 25-26 FOMC
21-22 FOMC 27-28 BoJ Policy Meeting
China - National People's Congress September
April 9 G20 Summit in New Delhi
8 Mr. Kuroda to retire from the 19-20 FOMC
Governor of BoJ 21-22 BoJ Policy Meeting
27-28 BoJ Policy Meeting October
May 30-31 BoJ Policy Meeting
2-3 FOMC 31-1 Nov FOMC
19-21 G7 Summit in Hiroshima November
June 30-12 Dec COP 28 in UAE
13-14 FOMC December
15-16 BoJ Policy Meeting 12-13 FOMC
18-19 BoJ Policy Meeting
Tax Reform

Big Events — Medium Term
2025 World Exposition in Osaka

2029-2030 Integrated Resorts (IR, Casino)
Osaka, (Nagasaki)

Budget for FY2024

Note: Schedule is subject to be change. Source: Nikkei and Evarich Asset Management (EAM).
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Medium term outlook (FY2023 - FY2026)

Historical high in sight

Nominal GDP 4.0~4.5% p.a.
Real GDP 2.0~2.5% p.a.
JPY/USD JPY 120 £ 10
Corporate Profits +8.0% p.a.

FY2020 FY2023 (E) FY2026 (E)
EPS 90.5 150.2 200.0
PER 16.2X 14.5X
TOPIX 2,428 2,900

(15 Sep 2023) (End 2025)

Peak of TOPIX

Source: Evarich Asset Management (EAM).
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Sector weighting and valuation comparison

Sector Allocation & Evolution %

Sector

Banks

Wholesale Trade
Machinery

Real Estate

Construction

Retail Trade
Transportation Equipment
Iron & Steel

Other Financing Business
Land Transportation
Mining

Nonferrous Metals
Precision Instruments
Services

Foods

Marine Transportation

Securities & Commodity Futures

Fund
19.49
17.60
9.71
7.16
7.08
6.60
6.59
5.51
4.50
2.53
2.29
213
2.05
1.57
1.50
1.38
1.23

Benchmark
6.60
6.83
5.51
1.89
211
4.39
8.35
0.99
1.16
2.97
0.36
0.66
2.39
4.91
3.38
0.66
0.74

Difference
12.89
10.77

4.20
5.27
4.97
2.21
-1.76
4.52
3.34
-0.44
1.93
1.47
-0.34
-3.34
-1.88
0.72
0.49

Source: Bloomberg, Evarich Asset Management (EAM) as of 31 August 2023.
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Sector

Electric Appliances

Chemicals

Metal Products

Air Transportation

Fishery, Agriculture & Forestry

Warehousing & Harbour
Transportation Services

Pulp & Paper

QOil & Coal Products
Textiles & Apparel

Rubber Products

Glass & Ceramics Products
Other Products

Electric Power & Gas
Insurance

Pharmaceutical

Information & Communication

Fund
0.56
0.00
0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

Benchmark
17.32

5.97

0.52

0.49

0.09

0.14

0.17
0.46
0.42
0.69
0.69
2.28
1.38
2.26
5.13
8.10

Difference
-16.76
-5.97

-0.52

-0.49

-0.09

-0.14

-0.17
-0.46
-0.42
-0.69
-0.69
-2.28
-1.38
-2.26
-5.13
-8.10

&

Nippon Growth (UCITS) Fund

PBR

PER (Current yr)
PER (Next yr)
Dividend yield
ROE (Current yr)
ROE (Next yr)

TOPIX
PBR

PER (Current yr)
PER (Next yr)
Dividend yield
ROE (Current yr)
ROE (Next yr)

0.96
10.80
10.11

3.07%
9.78%
10.56%

1.33
14.86
14.51

2.35%
8.59%
8.37%
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The NGUF has large bets on economically sensitive value stocks

Sector weighting comparison (GICS)

O/W, UW
Sector S&P 500 TOPIX | Fund |vs TOPIX
Communication Services 13.2% 8.4% -8.4%
Consumer Discretionary 10.5% 20.2% 19.0% -1.2%
Consumer Staples 6.8% 7.5% 1.5% -6.0%
Energy 4.0% 0.9% 2.3% 1.4%
Financials 12.3% 10.3% 25.4% 15.1%
Health Care 12.3% 7.6% -7.6%
Industrials 7.9% 22.8% 38.5% 15.7%
Information Technology 26.2% 13.3% 0.6% -12.7%
Materials 2.3% 5.9% 5.5% -0.4%
Real Estate 2.2% 1.9% 7.2% 5.2%
Utilities 2.2% 1.2% -1.2%

Source: Bloomberg, Evarich Asset Management (EAM) as of 31 August 2023.
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Semiconductor and IT sectors look dangerous

Semiconductor shipment and SOX index

(USD Bn) (USD Bn)
1400 250 4500 2,400 700
1182 3946
1200 600
200
1000 500
800 150 400
300
600 100
400 433 200
50
200 100
187
0 0 0
- 16 17 18 19 20 21 22 23 24 25
96 97 98 99 00 01 02 03 04 ® & ®
I Scmiconductor Shipment (RHS) === SOX Index (LHS) I Scmiconductor Shipment (RHS) SOX Index (LHS)  * e« e+ Estimatc by EAM

Sources: WSTS, Bloomberg, estimate by Evarich Asset Management (EAM).
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Market Conditions (2021) are looking similar to 2000

1 1
1 1
1 1
1 1
I (%) I 41.0
700 (%) | 400 |
58.4 | 59.2 59.6 "
1 1
| I 275 28.4
1 1
1 1
| ! 15.4
1 1
20.0 1 1
1 1
1 1
[ 1
1
1 1
I 5.6 ! 5.1
1 -16.8 -10.0 - 1
30.0 | 2210 2019 2020 | 2021 2022 2023 YTD
-30.0 - 255
1998 1999 1 2000 2001 2002 2003 2004 2005 B Nippon Growth (UCITS) Fund B TOPIX

[ ENippon Growth Fund ®TOPIX |

Source: Bloomberg, Evarich Asset Management (EAM) as of 15 September 2023.

© Copyright E.I. Sturdza Strategic Management Limited 2023. All rights reserved. Page 30




E.l. Sturdza Funds plc — Nippon Growth (UCITS) Fund

For further information, please contact us

Eric Sturdza Investments

Guernsey Switzerland

@
Q
Adam Turberville

Director, Head of Marketing
and Client Relations

Andy Fish Jéréme Papailhau

Managing Director
+41 22 317 9827
+44 1481731705 j-papailhau@banque-es.ch

a.fish@ericsturdza.com +44 1481 742 380

a.turberville@ericsturdza.com

E.l. Sturdza Strategic Management Limited
3rd Floor, Maison Trinity, Rue du Pre, St. Peter Port, Guernsey, GY1 1LT

ericsturdza.com
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Regional Sales Representation

Germany

‘f-:;

Damir Zjacic

+49 160 581 95 85
damir.zjacic@ambridge.de

United Kingdom

<dg bV

Alisdair Bell

M: +44 7887 411631
alisdair.bell@swr-capital.com

Eric Sturdza
Management
Company S.A.

+352 28 99 19 10
esmc@ericsturdza.lu
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Disclaimer

IMPORTANT: For Professional investors only and for Swiss Qualified investors. Investment involves
risk. The value of investments, the funds and the income which may be generated from them

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

This marketing communication relates to the E.I. Sturdza Funds plc - Nippon Growth (UCITS) 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 Eric Sturdza Management Company S.A ("ESMC"), a regulated Management
Company approved by the Commission de Surveillance du Secteur Financier under registration 1D
S00001025 and appointed by the Fund, registered for distribution in the countries mentioned under
“Registration and Target Market Definition”, available at ericsturdza.com. ESMC's registered office address
is 16, rue Robert Stumper, L-2557 Luxembourg. ESMC has appointed E.I. Sturdza Strategic Management
Limited (“EISSML"), as investment manager and global distributor which is regulated by the Guernsey
Financial Services Commission and registered under Company Number 35985. EISSML's registered office
address is 3rd Floor, Maison Trinity, Rue du Pre, St Peter Port, Guernsey GY1 1LT. EISSML is part of the Eric
Sturdza Group. 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 (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.

© Copyright E.I. Sturdza Strategic Management Limited 2023. All rights reserved.

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 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 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 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
ericsturdza.com/shareholder-rights/.
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Disclaimer continued

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. © 2023
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: corporate.morningstar.com.
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Bloomberg Data — 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.

The TOPIX Index Value and the TOPIX Marks are subject to the intellectual proprietary rights owned by
JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter
collectively referred to as “JPX") and JPX owns all rights and know-how relating to TOPIX such as
calculation, publication and use of TOPIX Index Value and relating to TOPIX Marks. JPX shall not be

liable or responsible for the miscalculation, incorrect publication, or delayed or interrupted calculation or
publication of the TOPIX Index Value. No Licensed Product is in any way sponsored, endorsed or promoted
by JPX, and JPX shall not be liable or responsible for any damage or loss resulting from the issue, sale or
promotion of the Licensed Product.
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