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E.I. Sturdza Strategic Management Limited

(Eric Sturdza Investments) is an independent

asset management company. We seek to

partner with world-class Investment Advisers,

who have strong and proven track records,

providing our clients with access to the best

investment ideas.

Through the E.I. Sturdza Funds PLC, our

Dublin based umbrella structure, we offer a

range of award-winning UCITS Equity Funds

covering Global, Chinese, Japanese (all cap

and large cap), European (large cap, small /

mid cap) markets, in addition to global multi-

asset and global fixed income strategies.

Our business model leads to the separation

of the traditional roles of a fund manager

between Eric Sturdza Investments and the

designated Investment Adviser.

Our advisers are freed from operating within

a large corporate structure, allowing them

to devote all of their time and energy to

managing our investors’ assets. Mean-while,

we are responsible for risk management,

operations, finance, compliance, distribution

and regulatory requirements.

We believe that this structure of exclusive

partnerships provides the potential and

creates the foundation for superior

performance.

Eric Sturdza Investments
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UCITS V Compliant Qualifying Funds Managed by
E.I. Sturdza Strategic Management Limited

Fund Investment Universe Representative Share Class ISIN Bloomberg TK

Equity Funds Strategic Japan Opportunities Fund Japanese All Cap B JPY Class IE00BYV1GC35 EISJOJI ID

Strategic Europe Quality Fund European Large Cap A EUR Class IE00B5VJPM77 EISEVLE ID

Strategic Global Quality Fund Global Large Cap B USD Class IE00BTC0JX61 STGQUIC ID

Strategic China Panda Fund Chinese All Cap A USD Class IE00B3DKH950 STCHPAU ID

Strategic European Silver Stars Fund European Small and Mid Cap A EUR Class IE00BWCGWH04 EISESEU ID

Nippon Growth (UCITS) Fund Japanese Large Cap A JPY Class IE00B563Q870 EINGROB ID

Multi-Asset Fund Sturdza Family Fund Global B USD Class IE00BF559G39 EISFMUI ID

Fixed Income Fund Strategic Bond Opportunities Fund Global B USD Class IE00BF55FY35 EISBOUI ID
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Strategic China Panda Fund - Executive Summary

– Strategy Access to the Chinese growth story through one of the leading Portfolio Managers in the region. Stock 
selection and net exposure are adjusted to take advantage of an insider’s view of the Chinese business cycle. 
Invested predominantly in China stocks listed in major markets like HK, China (A/B shares) and U.S. (ADRs), 
offering investors greater liquidity and transparency over other forms of investments in China.

– Investment 
Objectives

The objective of the Fund is to achieve long-term capital appreciation in the value of the assets by investing in

China related securities listed in, but not limited to the Greater China region.

– Investment Style The Fund adopts a dynamic investment approach, seeking to identifying stocks which are at the early stage of 
a cycle, those with secular growth trends and those offering mispriced opportunities. 

– Track Record The Fund was launched in October 2008 and has overall delivered positive absolute and relative performance

to investors since inception versus the MSCI China Net Return USD.

– Experienced PM Lilian Co has had more than 20 years’ experience investing in Chinese and Asian equities.

– Portfolio Metrics High conviction portfolio of circa 30-40 Greater China stocks, including stocks listed
in major markets like HK, China (A/B shares) and the U.S. (ADRs).

– Objectives To achieve long term capital growth.

The performance of the Fund is measured against the MSCI China NR USD (the “Index”). There is no assurance or guarantee that the Fund’s investment objective will be achieved or that there 
will be a return on capital.  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. 
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*Source: LBN Advisers - data as at the end of May 2019.

LBN Advisers Limited – Introduction

LBN Advisers Limited was founded in Hong Kong in
September 2007 with an initial AUM of USD 12m.
Currently, LBN’s AUM stands at circa USD 230m.*

The firm is regulated by the Securities and Futures
Commission (“SFC”) in Hong Kong and holds the Type 9
(Asset Management) license issued by the SFC. The firm is
registered with U.S. Securities and Exchange Commission
(“SEC”) as an Exempt Reporting Adviser.

LBN currently employs 7 full time members of staff, with 3
individuals within the investment team associated with the
Fund.

Within their capacity as Investment Adviser, LBN assumes
responsibility for research, asset allocation, portfolio
construction and trading.

Eric Sturdza Investments then assumes the responsibilities
associated with the management of a UCITS fund.

LBN Advisers Limited was chosen as “Asset Management
Firm of the Year – Hong Kong” in 2016 by Merger &
Acquisitions.
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Benjamin Chang is CEO of LBN Advisers Limited, responsible for

business management which includes marketing and operational

management. Ben has over 18 years’ experience in IT operations.

From 1997 to 2007 Benjamin worked for Goldman Sachs (Asia) L.L.C.,

joining as an IT specialist before being appointed as Executive

Director, with the responsibility of managing the finances of Goldman

Sachs Asia IT, overseeing USD 40 million spending per annum.

Benjamin holds a Bachelors of Engineering degree from Johns

Hopkins University (USA) and a Masters of Engineering degree from

Cornell University (USA). He is based in Hong Kong.

CEO

Benjamin Chang

Senior Management

Chief Investment Officer

Lilian Co

Lilian Co is CIO of LBN Advisers Limited, overseeing the investment

strategy of the Fund and has over 20 years investment experience.

Prior to her current role, Lilian was the Head of HK China Equities at

Baring Asset Management (Asia) Ltd, where she was Portfolio

Manager of the Baring HK China Fund, an award winning fund under

her management from January 2001 to July 2007, with an AUM of $6

billion at the time of her departure.

Lilian is a Chartered Financial Analyst (CFA) and holds a Bachelors of

Commerce degree from the University of Alberta (Canada) and an

MBA from the University of Nottingham (UK).

LBN Advisers Limited is an asset management company specialising

in China-related investments. The Company was founded by Lilian

Co and Benjamin Chang in September 2007.
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How Does The Team Work?

Model Portfolio Actual Portfolio
CIO selects Stocks 

from the Model
Idea generation from 

team members

The research process described above is that utilised by the Investment Adviser at the time of the production of this document. 
It should be noted that the process can be changed at the discretion of the Investment Manager, Investment Adviser or the Portfolio Management Team.

50% of an Analyst’s performance 
is evaluated based on model 

performance and the remaining 
50% is based on their contribution 

to the actual portfolio.

Investment Reporting, Weekly Meetings & Stock Review

• All model stocks are supported by investment reports;

• Model stocks are presented in weekly stock meetings 
before inclusion into the model;

• Model stocks are reviewed at least every two months.
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Philosophy & Investment Objective

The investment philosophy described above is that utilised by the Investment Adviser at the time of the production of this document. 
It should be noted that the process used to identify securities and construct the portfolio can be changed at the discretion of the Investment Manager,

Investment Adviser or the Portfolio Management Team, to take into account prevailing market conditions at any time. 

Look for mispriced 
opportunities

Bottom-up stock selection with cyclical overlay

Growth at a Reasonable Price (GARP) approach
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The investment process described above is that prevailing by the Investment Adviser at the time of the production of this document and is subject to change 
in accordance with prevailing market conditions.

Investment Process

Focus List
(Cyclical)

80% of process

Bottom Up

• Identify stocks / industries with secular growth trends, 
with a preference for market leaders and consolidators;

• Play contrarian on over-crowded consensus view;

• Explore opportunities in unloved sectors / stocks.

Where are we in the cycle?

Cyclical Overlay

• Identify sectors that are likely to outperform or 
under-perform under the constructed cyclical view;

• Select market leaders / consolidators in the 
identified sectors.

Focus List
(Non-Cyclical)

Do stocks meet the Fund’s 
minimum return requirement?

Risk / Reward Analysis

Portfolio
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The above serves as a guidance to the Investment Adviser’s investment approach at the time of production and is subject to change without notice.

Our ESG Approach

• Pursuant to the EU’s Sustainable Finance Disclosure Regulation (EU) 2019/2088 (‘SFDR’), the Fund is classified as a fund that
promotes environmental or social characteristics. The Fund will have an averaged ESG score higher than the averaged ESG score of
its initial investment universe. For more information on the investment approach with respect to sustainability and non-financial
criteria, please refer to Annex I of the Fund’s prospectus supplement or www.ericsturdza.com.

• In identifying investments which allows the Fund to promote such characteristics, Eric Sturdza Investments has established a two-
pillar framework; consisting initially of an exclusion list and secondly ESG integration. Additional information in this regard is
available here; https://ericsturdza.com/about-us/environmental-social-governance-esg/.

• In order to evaluate the ESG risks, access to externally sourced ESG research from Sustainalytics has been secured, with risks
categorised across five levels, negligible to severe, with detailed analysis of each environmental, social and governance risk at a
company level available.

• Each established investment position is monitored, with oversight provided by Eric Sturdza Investments’ ESG Committee and Risk
Committee. For high or severely rated companies the ESG Committee engages with the Investment Adviser to understand the
business case for holding the position.

• The Investment Adviser actively engages with the underlying companies in order to satisfy itself that the companies follow good
practices, in particular with respect to sound management structures, employee relations, remuneration of staff and tax compliance.

• Eric Sturdza Investments’ also emphasises the importance of using its voting rights in order to ensure a culture of strong corporate
governance, aiming to vote on all proxies and utilises a leading voting services provider to assist with this.

http://www.ericsturdza.com/
https://ericsturdza.com/about-us/environmental-social-governance-esg/
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Our ESG Approach

To comply with requirements issued by the French authorities (AMF position DOC-2020-03), Eric Sturdza
Investments and the Investment Adviser will also:

• Ensure the average ESG risk rating of the Fund’s portfolio will be better than the average ESG risk rating
of the universe into which the Fund can invest, which has been defined as the Funds Benchmark, the
MSCI China Index.

• The proportion of the Fund’s portfolio with an ESG rating must be higher than:

• 90% for equities issued by large capitalisation companies whose registered office is located in
developed countries, debt securities and money market instruments with an investment grade
credit rating, or sovereign debt issued by developed countries;

• 75% for equities issued by large capitalisation companies whose registered office is located in
emerging countries, equities issued by small and medium capitalisation companies, debt securities
and money market instruments with a high yield credit rating or sovereign debt issued by
emerging countries.

The Strategic China Panda Fund received a 5 Globe Morningstar Sustainability Award. Data is based on long positions only. Historical Sustainability Score as of 30/06/2021. 
Sustainability Rating as of 31/07/2021. Sustainalytics provides company-level analysis used in the calculation of Morningstar’s Historical Sustainability Score. The above serves 

as a guidance to the Investment Adviser’s investment approach at the time of production and is subject to change without notice.

Morningstar Sustainability Rating
Out of 2,093 Greater China Equity funds as of 
31/07/2021. Based on 94.15% of AUM. Data based 
on long positions only.
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China’s GDP

Source: LBN Advisers Limited, based on Wind & CICC Strategy Research. The information above is subject to change in accordance with prevailing market conditions.

China’s GDP breakdown China’s GDP Growth breakdown
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Market ROE vs P/B

Source:  Bloomberg / E.I. Sturdza. Data as at the end of September 2021.
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Portfolio Strategy

The Investment Adviser’s 

current focus is towards the 

following themes, investing in 

sectors with high levels 

of growth momentum:

• Property developers: Cheap valuations with attractive yields. No more policy 

headwind due to macro uncertainty.

• Property management: Defensive growth, strong cash flow business with plentiful 

M&A opportunities.

• Internet: COVID-19 has pulled forward online adoption. Online gaming players and 

e-commerce players are long-tern winners in an increasingly digital economy.

• Travel and leisure:  Recovery has been slow due to lingering COVID-19.

The portfolio strategy described above is that prevailing by the Investment Adviser at the time of the production of this document and is subject to change in 
accordance with prevailing market conditions.

The team currently avoid the 

following themes:
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Source: Morningstar Direct data to end of September 2021. Past performance may not be a reliable guide to future performance. Returns could be reduced, 
or losses incurred, due to currency fluctuations.

Fund Performance vs. Peer Group & MSCI China Indexes

Alpha
Standard
Deviation

B USD Class 7.47 24.29

Index 30.25

Proven track record of strong

performance in both up and

down market cycles.

Since inception, the Fund has

outperformed the Benchmark

with lower volatility (annualised).

Strategic China Panda Fund B USD - 302.50%

MSCI China NR USD - 164.06%
EAA Fund China Equity USD - 178.74%
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Fund Track Record
Source of graphs and tables: Morningstar as at
30/09/2021. 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
China NR USD. 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.
• 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 that may result in a decrease
in value and income. 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.

The Strategic China Panda Fund (B USD Class) received a 4-star Overall 
Morningstar Rating and a 4-star 10-year Morningstar Rating. Morningstar 
RatingsTM as of 31/08/2021.

Annualised Returns %

1M 3M 1Y 3Y 5Y 10Y

Annualised 

Inception

B USD Class -5.51 -21.80 -0.82 10.07 11.89 8.88 11.31

Benchmark -5.02 -18.17 -7.33 5.95 9.12 8.68 7.76

Calendar Year Returns %

YTD 2021 2020 2019 2019 2017 2016 Fund Inception

B USD Class -10.55 23.43 29.20 -20.97 64.04 -1.94 302.50

Benchmark -16.67 29.49 23.46 -18.88 54.07 0.90 164.06

12 Month Returns %

01/10/2020 - 

30/09/2021

01/10/2019 - 

30/09/2020

01/10/2018 - 

30/09/2019

01/10/2017 - 

30/09/2018

01/10/2016 - 

30/09/2017

B USD Class -0.82 33.87 0.43 -12.11 49.61

Benchmark -7.33 33.58 -3.93 -2.20 33.04
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Fund Performance (B USD Class) vs. MSCI China Indexes
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The risk indicator for the Fund is set as 6, 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 a single country, China, which is an emerging market. Historically, the risk of investing in
emerging markets is higher than the risk of investing in developed markets. Investments through the Shanghai-Hong Kong Stock Connect are subject to
additional risks as defined in the KIID. Additional Risks: Custody and Settlement, Emerging Market, Financial Derivatives, Liquidity, Operational and Taxation
risks.

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

Source of graphs and tables: Morningstar as at the end of September 2021. Past performance may not be a reliable guide to future performance. Returns 
could be reduced, or losses incurred, due to currency fluctuations. 

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

Statistics %

Alpha Beta Sharpe Ratio Info Ratio

Standard       

Deviation

B USD Class 1.86 0.80 0.42 0.02 18.78

Benchmark - 1.00 0.38 - 20.22

Calculation Benchmark: MSCI China NR USD. 01/10/2011 to 30/09/2021
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Historic Attribution Analysis
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performance. Returns could be reduced, or losses incurred, due to currency fluctuations. 
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Portfolio Characteristics

Data as at the end of September 2021 and will change in accordance with prevailing market conditions. Source: E.I. Sturdza Strategic Management Ltd.

Market Cap Allocation Share Type Allocation

Type % Type %

Large Cap > USD 5 bn 70.74% A-Shares 0.02%

Medium Cap USD 1 - 5 bn 19.32% H-Shares 92.41%

Small Cap < USD 1bn 7.72% B-Shares -

Cash 2.23% ADR 5.35%

Large Cap > USD 5 bn Medium Cap USD 1 - 5 bn

Small Cap < USD 1bn Cash
A-Shares H-Shares B-Shares ADR
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Portfolio Characteristics: Sector Evolution

Data as at the end of September 2021 and will change in accordance with prevailing market conditions. Source: E.I. Sturdza Strategic Management Ltd.
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Summary of Terms 

Name of the Fund Strategic China Panda Fund

Investment Manager 
& Global Distributor

E.I. Sturdza Strategic Management Limited, Guernsey, 
part of the Eric Sturdza Group

Investment Adviser LBN Advisers Limited, Hong Kong

Dealing / NAV
Calculated daily, and published on the business day 
following the applicable valuation day.

Benchmark MSCI China Net Return Index

Depositary
The Bank of New York Mellon SA/NV,
Dublin Branch

Administrator SS&C Financial Services (Ireland) Limited

Auditors KPMG, Ireland

Paying Agents

Caceis Bank, France 
Marcard, Stein & Co., Germany
Erste Bank, Austria

Current AUM USD 151.40 million AUM as at 30/09/2021

Available Share 
Classes

A & B Class:                                           
C Class:

USD / EUR / GBP / CHF
USD / EUR

Registered for 
Sale:

AT, CH, DE, ES, FI, FR, IE, IT, 
LI, LU, NL, NO, SE, SG, UK

Minimum 
Subscription

A & C Classes:        
B Classes:

No Minimum
1 million

Management Fee

A Classes:
B Classes:
C Classes:

1.5%
1.0%
2.2%

Performance Fee

A & C Classes:
B Classes:

15%
10%

Calculated based on the outperformance of the Fund 
in comparison to the MSCI China Net Return index; 
subject to a high water mark.

Placement Fee 0.00%
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Fund Track Record

Performance data in USD from 2012 to the end of September 2021. Please note that past performance may not be a reliable guide to future performance. Returns 
could be reduced, or losses incurred, due to currency fluctuations. Source: E.I. Sturdza Strategic Management Ltd.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual

USD Class % 4.18 -1.39 -0.89 4.31 1.22 6.41 -17.49 0.30 -5.51 -10.55

MSCI China NR % 7.36 -1.04 -6.28 1.39 0.77 0.10 -13.84 0.00 -5.02 -16.67

USD Class % -8.46 1.76 -10.14 8.58 0.15 9.42 7.23 8.25 -3.72 1.40 4.24 4.90 23.43

MSCI China NR % -4.80 0.97 -6.59 6.31 -0.49 8.98 9.44 5.68 -2.73 5.29 2.77 2.77 29.49

USD Class % 9.22 3.14 5.85 0.52 -10.42 9.02 -0.37 -8.19 0.35 6.66 2.78 9.70 29.20

MSCI China NR % 11.06 3.45 2.44 2.23 -13.09 8.03 -0.54 -4.19 -0.03 4.04 1.78 8.33 23.46

USD Class % 9.46 -3.47 -2.96 -1.56 3.37 -7.14 -4.76 -3.75 -4.81 -11.01 6.81 -1.65 -20.97

MSCI China NR % 12.49 -6.40 -3.29 -0.02 1.84 -5.22 -2.49 -3.80 -1.40 -11.47 7.33 -6.05 -18.88

USD Class % 8.61 1.28 6.20 4.71 2.02 5.41 9.07 5.10 4.64 0.89 1.45 1.57 64.04

MSCI China NR % 6.79 3.54 2.13 2.67 5.28 2.30 8.89 4.22 1.04 3.97 1.56 1.91 54.07

USD Class % -11.82 -3.52 7.87 -0.48 -0.05 -1.01 5.74 6.08 2.04 0.02 -1.24 -4.02 -1.94

MSCI China NR % -12.72 -2.53 11.90 -0.20 -0.75 1.07 3.49 7.37 2.53 -1.94 -1.20 -4.09 -0.90

USD Class % 2.05 -0.06 3.42 15.20 -2.11 -2.60 -9.92 -10.91 -1.94 9.53 -1.14 0.62 0.67

MSCI China NR % 2.26 3.24 2.41 16.68 -3.70 -5.62 -10.77 -11.68 -1.93 9.08 -3.37 -1.30 -7.82

USD Class % -2.94 0.96 8.24 -2.42 -11.30 3.29 0.10 -0.67 13.03 4.04 0.31 2.67 -12.84

MSCI China NR % -6.70 2.19 5.42 -0.36 -5.46 1.24 4.37 -2.75 9.05 3.89 -2.38 -0.71 7.96

USD Class % 6.03 2.08 -2.63 3.18 4.76 -7.36 1.07 2.28 4.06 6.19 7.66 1.29 31.46

MSCI China NR % 4.12 -3.93 -4.57 1.14 -0.88 -6.99 4.05 2.43 5.26 2.51 4.86 -3.43 3.64

USD Class % 0.50 4.21 -2.24 1.93 -5.22 0.45 1.23 1.38 2.33 2.22 2.48 5.32 15.13

MSCI China NR % 10.83 6.52 -6.89 3.55 -10.56 2.06 1.42 -3.14 6.54 5.71 1.87 4.81 22.75

2021

2014

2013

2012

2020

2019

2018

2017

2016

2015
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List of Chinese Share Markets

Please note that the above is provided for information only and provides details of the types of equity related instruments that the Investment Adviser may allocate to 
during portfolio construction.

Companies incorporated in mainland China
and traded in the mainland ‘A’ share markets.
Prices of ‘A’ shares quoted in Renminbi, and
currently only accessible to mainlanders and
selected foreign institutional investors.

⎯ ‘A’ Shares

⎯ ‘B’ Shares Companies incorporated in mainland China
and traded in the mainland ‘B’ share markets
(Shanghai and Shenzhen). ‘B’ shares are quoted
in foreign currencies. Accessible to both
foreigners and mainlanders.

⎯ ‘H’ Shares Companies incorporated in mainland China
and listed on the Hong Kong Stock Exchange
and other foreign stock exchanges.

⎯ Red Chips Shares of mainland Chinese companies
incorporated outside mainland China and listed
in Hong Kong. Red Chips are a means of
buying exposure to the mainland Chinese
economy while retaining some of the benefits
of Hong Kong's more favourable legal and
regulatory environment.

⎯ P Chips Small group of Hong Kong-listed Chinese firms.

⎯ Chinese
ADRs

“American Depository Receipt” allows
investors to purchase stocks of numerous
Chinese companies listed on the US stock
market.

The Fund invests directly or indirectly through the use of financial 
derivative Instruments and ETFs in the following share categories:
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Risk Management Statement

There is a dedicated Operations team at Eric Sturdza

Investments that is responsible for daily oversight of portfolio

monitoring, investment restrictions and constraints,

counterparty exposure and operational risk. This role is

usually performed by at least two individuals for each fund.

Additionally, a higher level portfolio and asset risk

management oversight role is conducted by the Portfolio Risk

Management team, that analyses areas such as asset

allocation, performance and attribution analysis, risk-profile,

risk-adjusted performance, liquidity analysis as well as

evidence of style drift.

Any areas of concern arising out of either team’s review are

escalated within the Portfolio Risk Management team and to

Senior Management. Depending on nature, concerns may be

escalated directly to the Board of Directors.

⎯ Risk Management is key to Eric Sturdza

Investments’ Investment Strategy and the

Company has developed and adapted a

control framework for each of the funds under

management.

A significant proportion of resources and personnel

within Eric Sturdza Investments are allocated to the

function of risk control and oversight.

Eric Sturdza Investments looks at risk and control from

three perspectives:

1. Portfolio and Asset Risk;

2. Operational Risk and Portfolio Monitoring,

including investment constraints and restrictions;

3. Legal and Regulatory Risk, including compliance.
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Regional Sales Representation

For Further Information, please contact us

Eric Sturdza Investments

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

Managing Director

+44 1481 731705

a.fish@ericsturdza.com

Andrew Fish

Director

+44 1481 742380

a.turberville@ericsturdza.com

Adam Turberville

+41 22 317 9827

j.papailhau@banque-es.ch

Jérôme Papailhau

+44 207 952 0512

a.bell@ericsturdza.com

Alisdair Bell

Switzerland

+41 22 317 9938

k.lefebvre@banque-es.ch

Karine Lefebvre

United Kingdom Germany

+49 6174 96 11 444

damir.zjacic@ambridge.de

Damir Zjacic

Guernsey
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Disclaimer
General Disclaimer – 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 E.I. Sturdza Funds Plc (the “Company”) and its sub-

fund the Strategic china Panda 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.I. Sturdza Funds Plc, registered for distribution in the following

countries: Austria, Finland, France, Germany, Ireland, Italy, Liechtenstein, Luxembourg,

Netherlands, Norway, Singapore, Spain, Sweden, Switzerland, the United Arab Emirates 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.I. 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/.
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Disclaimer

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 contents of this document you should obtain independent professional advice.

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. 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.

Morgan Stanley Capital International Disclaimer - The MSCI 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

MSCI 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. MSCI, each of its affiliates and each other person involved in or related to

compiling, computing or creating any MSCI 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)

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.

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 Rhône 112, P.O.Box 3024, CH-1211 Geneva 3. Copies of the Swiss Prospectus,

Swiss KIIDs, 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.

http://www.fundinfo.com/
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