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Retail Marketing Communication / Publicité / Financial Promotion addressed to investors in the
countries mentioned in the disclaimer, related to E.l. Sturdza Funds plc - Sturdza Family Fund

— (hereinafter referred to as the “Fund”) a sub-fund of E.I. Sturdza Funds plc, an Irish open-ended
umbrella investment Company with variable capital - UCITS (“the Company”).

Market Delopment

In August the MSCI World Index (total returns in USD) fell 2.39%, the EuroStoxx 50 (net returns in
EUR) declined 3.84%, the FTSE 100 was down 3.38% and the S&P 500 (total return) also ended
the month lower, down 1.77%. The Dollar Index (DXY Index) rose 1.73%, whilst the generic 30 Yr
Treasury yield continued its rise to 4.22% and the VIX ended the month flat at 13.57. Commodities,
as represented by the CRB RIND Index, fell 0.8% and Gold traded down 1.27%, to close at 1,940.

US equities were volatile in August. Ten year treasury yields rose sharply to 4.34% amidst concerns
that the economy was too strong, reaccelerating inflation and uncertainty as to the Bank of Japan's
future policy changes. The fiscal health of the US is also increasingly a concern and set to put
upward pressure on yields. They will need to refinance USD 7.6 Tr in the next 12 monthsand raise a
further USD 2 Tr to cover the deficit. This saw the S&P 500 fall nearly 5%, before partially reversing
following the release of weaker than expected PMI and jobs data mid-month. The moves were
amplified by low summer liquidity and deteriorating economic data out of China. There is much
debate around how long markets will have to wait for rate cuts, especially after Fed Chair Jerome
Powell spoke at Jackson Hole and stated inflation remains too high, but we would flag that QT is
still ongoing and so monetary policy is still tightening even if rates are at a peak.

In Europe, equity markets declined. The manufacturing PMI data was notably weak, at 42.7, with
the Services PMI data also falling more than expected to 50.9. The PPI data dropped to -3.4%
and unemployment came in at 6.4%. Inflation held steady at 5.3%, against an expected fall and
alongside deteriorating consumer confidence. The data has left the ECB in an unenviable position
given expectations for further rate increases despite the worsening economic outlook.

The FTSE 100 fell too, driven by higher yields and concerns over the Bank of England policy
going forward. The UK saw a further fall in headline inflation to 6.8%, but core unexpectedly held
steady at 6.9%. This alongside strong wage data fueled concerns over further rate hikes being
required, and indeed the Bank of England did raise the bank rate to 5.25% during the month.
That said, economic data was more mixed overall in August, with PPI Input prices falling 3.3% and
GDP growth better than expected in Q2 at 0.2%, while retail sales fell sharply, the composite PMI
continued to roll and consumer confidence remained low.

In Asia, China’s economic slowdown draws the most concern on deflationary data and with the
Real Estate sector wobbling. The government is continuing to roll out various measures to support
the economy, but thus far this is yet to bear fruit. Japan in contrast saw the TOPIX rise 0.4% while
the Nikkei fell 1.7%. This points to a strengthening domestic economy while the larger cap growth
parts of the market suffered in sympathy with global stocks and also as the Yen weakened. Any
changes the Bank of Japan makes to monetary policy will be very closely watched going forwards.

Market Outlook

The outlook for equities remains complicated because resilient economies, supported by fiscal
policies, excess savings and strong jobs markets, have to date been able to grow despite
recessionary conditions in bank lending and weakness in the non-services sectors. The first half
of the year also saw margin tailwinds from energy, transport and easing supply chains. Many of
these trends are in the process of normalising or reversing. Central Banks meanwhile continue to
maintain tight policies through high rates and quantitative tightening, and we do not believe we
have seen the full effects of this upon economies. We are treating the year-to-date rally in equity
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markets with caution.

While macroeconomic challenges around geopolitics, inflation, monetary policy, and the shape

of the ensuing economic path continue to spark volatility in financial markets, we remain of the
view that long-term opportunities for returns exist today in companies exhibiting the right mix of
business model, valuation, and visibility. Our positioning remains defensive in accordance with our
views, and we are comfortable we will be able to seize opportunities as they materialise.

Fund Development

The Fund returned -1.89%* in August. No holdings contributed more than 25bps. The three largest
detractors were Worldline which cost 44bps, IFF which cost 30bps and CNC which cost 30bps.

Worldline published results at the end of July which were fine, but left some investors questioning
whether they can get to the guidance or whether 2024 margin expectations specifically need to
come down. These worries seeped into August and broader macroeconomic concerns did not
help. Peers Nexi and Adyen suffered on poor merchant services performance and increasing
competition worries, respectively, which again brought down Worldline shares in sympathy. We
continue to believe in the investment case, especially given the valuations.

IFF reported disappointing Q2 results and cut the FY2023 guidance as a result. A key concern was
the implied slowdown in H2 from this guidance, which spooked investors and drew downgrades
from analysts. We believe we are getting towards the end of the downgrades and that now is not
the time to sell the shares.

Centene fell towards the end of July on growth concerns as management, during an otherwise
good Q2 earnings report, said it is not making as much progress on improving quality ratings for its
Medicare plans as hoped. These concerns, along with worries in winning future Medicaid contracts
lingered into August. In addition, Blue Shield announced it was ending its partnership with CVS
Health as its PBM in an attempt to have more control over drug pricing, and this hurt all managed
care stocks. We continue to hold the shares.

*A USD Class. For detailed performance information based on complete 12-month periods since inception, please refer to page 4.
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Performance Data Asat end of August 2023

Annualised Return %

1M 3M 1Y 3Y Sl

A USD Class -1.89 2.21 3.78 1.55 5.58

SFF Composite Benchmark -1.45 4.24 10.20 4.66 7.69
Calendar Year Return %

YTD 2022 2021 2020 2019 Sl

A USD Class 5.63 -12.98 8.87 12.93 17.51 29.14

SFF Composite Benchmark 10.57 -13.12 12.38 12.45 18.67 41.81

12 Month Returns %

01/09/2022 - 01/09/2021 - 01/09/2020 - 01/09/2019 -

31/08/2023 31/08/2022 31/08/2021 31/08/2020

A USD Class 3.78 -10.67 12.94 11.98

SFF Composite Benchmark 10.20 -11.21 17.16 12.67

SFF Composite Benchmark: MSCI World Net Dividends Index (60%) + Bloomberg US Aggregate Gov/Credit Total Return
Value Unhedged USD (20%) + SOFR (20%) to 20 July 2023 & Morningstar Developed Markets Target Market Exposure NR
USD Index (60%) + Bloomberg US Aggregate Gov/Credit Total Return Value Unhedged USD (20%) + SOFR (20%) from 21
July 2023.

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: 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, changes in exchange rates may have an adverse effect on the value price
or income of the product. Class currency hedging is used on non base currency 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

T~

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, whilst fixed income investments are subject to interest rate fluctuations which will directly affect the
value of investments. Fixed income investments are subject to actual and perceived measures of issuers creditworthiness,
which could alter their value and liquidity. The Fund may invest in non-investment grade issues and corporate

hybrid bonds which are subject to a unique set of risks. Additional Risks: Credit, Custody and Settlement, Financial
Derivatives, Liquidity, Emerging Market and Operational 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/.

Ratings & Awards

MAORNINGSTAR J MORNINGSTAR
Fokk Fokk

e Yo Yoo Yo

Morningstar Sustainability Rating

Awards Disclaimer

The Sturdza Family Fund - A USD
share class has a Morningstar rating
of 3 stars overall and 3 stars over 3
Years. Morningstar Rating™ as of
31/08/2023.

The Sturdza Family Fund received a
Morningstar 5 Globe Sustainability
Award. Sustainability Rating as of
31/07/2023. Out of 3,078 Flexible
Allocation funds as of 31/07/2023.
Based on 94.13% of AUM. Historical
Sustainability Score as of 30/06/2023.
Sustainalytics provides company-level
analysis used in the calculation of
Morningstar’s Historical Sustainability
Score. Data is based on long
positions only.

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.

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 12/09/2023 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 - © 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.
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.

Morningstar Index Disclaimer - The Sturdza Family Fund (“the Fund”) is not
sponsored, endorsed, sold or promoted by Morningstar UK Limited or any of its
affiliated companies (all such entities, collectively, “Morningstar Entities”). The
Morningstar Entities make no representation or warranty, express or implied, to
the owners of the Fund or any member of the public regarding the advisability
of investing in mixed assets generally or in the Fund in particular or the ability of
the Fund to track general mixed asset market performance.

THE MORNINGSTAR ENTITIES DO NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE STURDZA FAMILY FUND OR ANY
DATA INCLUDED THEREIN AND MORNINGSTAR ENTITIES SHALL HAVE NO
LIABILITY FOR ANY ERRORS, OMMISSIONS, OR INTERUPTIONS THEREIN.

Morningstar Index Disclaimer - The Sturdza Family Fund (“the Fund”) is not
sponsored, endorsed, sold or promoted by Morningstar UK Limited or any of its
affiliated companies (all such entities, collectively, “Morningstar Entities”). The
Morningstar Entities make no representation or warranty, express or implied, to
the owners of the Fund or any member of the public regarding the advisability of
investing in mixed assets generally or in the Fund in particular or the ability of the
Fund to track general mixed asset market performance.

THE MORNINGSTAR ENTITIES DO NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE STURDZA FAMILY FUND OR ANY
DATA INCLUDED THEREIN AND MORNINGSTAR ENTITIES SHALL HAVE NO
LIABILITY FOR ANY ERRORS, OMMISSIONS, OR INTERUPTIONS THEREIN.

MSCI 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)

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.l. Sturdza
Funds Plc, 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 (the
"Company”) 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”), and the sub-fund mentioned within this
communication (the “Fund”). 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 ID S00001025 and appointed by the
Fund, registered for distribution in the following countries: Austria, Finland,
France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Norway, Spain,
Sweden, Switzerland and the United Kingdom. ESMC's registered office address
is 16, rue Robert Stumper, L-2557 Luxembourg. ESMC has appointed E.|. 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. EISSMLs 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. EISSML has appointed SWR
Capital as a sub-distributor. SWR Capital Limited, 6th Floor, 130 Jermyn Street,
London, SW1Y 4UR is an appointed representative of Thornbridge Investment
Management 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.l. 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 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
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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 representative agent in Switzerland is CACEIS
(Switzerland) SA and the paying agent is CACEIS Bank, Montrouge, Nyon
Branch / Switzerland, 35 route de Signy, CH 1260 Nyon. Copies of the Swiss
Prospectus, Swiss KlIDs, Swiss articles of association, Swiss annual and semi-
annual reports may be obtained free of charge 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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