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Strategic China Panda Fund
An Introduction to the Fund 

Lilian Co has had more than 
20 years’ experience invest-
ing in Chinese and Asian 
equities. After a successful 
fund management career 
with Baring Asset Manage-
ment, Lilian now continues 

Morningstar RatingTM                   1

A Sub-Fund of E.I. Sturdza Funds plc

Manager
E.I. Sturdza Strategic  
Management Limited

Adviser LBN Advisers Limited

Structure UCITS V Compliant

Domicile Ireland

Launch Date 03 October 2008

Benchmark MSCI China NR USD

AUM USD 170.54 million

Active Share % 82.50%

Currency USD, CHF, EUR, GBP

Minimum 
Investment

 A/C: No minimum
B: 1 million             

Liquidity Daily

Notification2 One business day

Management Fee % 
A: 1.50%
B: 1.00%
C: 2.20%          

Performance Fee2 %  
A/C: 15.00%
B: 10.00%

Placement Fee 0%

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

Administrator
SS&C Financial Services  
(Ireland) Limited

Depositary
The Bank of New York Mellon
SA/NV, Dublin Branch
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For professional investors only. Please see important information / disclaimers at the end of this document. 
Data as at 31 August 2020.

her award-winning investment style with E.I. 
Sturdza Strategic Management Limited and 
the Strategic China Panda Fund. 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).

 • Launched in October 2008 by Eric Sturdza Investments, the Strategic China Panda 
Fund is advised by Lilian Co and the team at LBN Advisers Limited.

 • The team utilise a fundamental, bottom-up driven portfolio construction process 
with a cyclical overlay, taking active single stock and sector bets.

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

INVESTMENT PHILOSOPHY

 • Applying a Growth at Reasonable Price (GARP) approach and identifying trends/
themes at early stages.

 • Targeting industry leaders and consolidators: No unlisted exposure.

 • Exploiting market inefficiencies and mispricing through identifying sectors that  
are likely to outperform or under-perform given the constructed cyclical view.

CONTACT

For further information and/or 
documentation please contact:
Eric Sturdza Strategic Management Limited       
Frances House, Sir William Place,
St Peter Port, Guernsey,
GY1 1GX, Channel Islands.
+44 1481 722 322 
info@ericsturdza.com 
ericsturdza.com

• The A USD Class of the Fund has returned 314.05% on an absolute basis since its 
launch in October 2008, representing a relative outperformance of 121.10% 
compared to its benchmark, an annual excess return of 3.23%.

Past performance is not an indicator of future performance.

FUND FACTS & TERMS

PERFORMANCE SINCE FUND INCEPTION

CALENDAR YEAR PERFORMANCE %

 • Identifying stocks with secular growth trends and those, which are at the early stage  
of a cycle.

 • Stock selection and net exposure are adjusted to take advantage of the Investment 
Adviser’s insider view of the Chinese business cycle. 

 • The Fund is currently overweight Chinese property stocks and underweight  
financial stocks. 

INVESTMENT PROCESS

192.95%
 MSCI China NR USD

314.05%
A USD Class
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STATISTICS – ANNUALISED SINCE 
INCEPTION3
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Data as at 31 August 2020.

1 Morningstar Overall RatingTM as of 31.08.2020:  
 Strategic China Panda Fund (A USD Class). 
2 For more information, please refer to the latest  
 Prospectus.
3 Source: Morningstar Direct. Calculations based  
 on daily returns.
4 Analysis based on peer group percentiles 5-95%. 
5 Source: Morningstar. 
6 The Strategic China Panda Fund appeared as a 
large growth fund on the Morningstar Style BoxTM 

at 31 July 2020.
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Fund Index
Peer  

Group

Return 12.67 9.44 9.05

Standard Deviation 23.33 30.33 22.27

Alpha 8.22 - 1.39

Beta* 0.43 1.00 0.74

Sharpe Ratio 0.77 0.43 0.51

Information Ratio 0.17 - -0.05

* Not annualised

PERFORMANCE RELATIVE TO PEER GROUP AND BENCHMARK3,4

DOWNSIDE PROTECTION3

MSCI China NR USDA USD EAA Fund China Equity

• Since inception, the Fund has continuously delivered downside protection to 
investors. 

• With a down capture ratio of 52.75% since inception, the Fund delivers greater 
downside protection than the peer group average at 75.33%.

A USD MSCI China NR USD EAA Fund China Equity
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RISK & REWARD PROFILE
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Lower risk

Potentially lower rewards Potentially higher rewards

Higher risk

RISK / REWARD ANALYSIS3,4
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Standard Deviation (annualised)

The risk / reward profile highlights the Fund’s relative outperformance versus its peers 
as well as its benchmark since inception.

Further, the Fund’s returns are significantly less volatile compared to both, the 
benchmark as well as the peer group.

A USD MSCI China NR USD

PORTFOLIO STYLE5,6

Equity Style Box
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RATINGS & AWARDS*

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.

*RATINGS & AWARDS DISCLAIMER

The Strategic China Panda Fund (A USD Class) received a 4-star 
Morningstar Overall RatingTM and a 5-star Morningstar 10-year RatingTM. 
Morningstar Ratings as of 31/08/2020.

The Strategic China Panda Fund received a 5 Globe Morningstar 
Sustainability Award.

Historical Sustainability Score as of 30/06/2020. Sustainability Rating as 
of 31/07/2020. Sustainalytics provides company-level analysis used in the 
calculation of Morningstar’s Historical Sustainability Score. Data is based 
on long positions only.

© Copyright 2020 Morningstar. All Rights Reserved. The information 
contained herein where relative to Morningstar: (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 is no guarantee of future results. 

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.

MORGAN STANLEY CAPITAL INTERNATIONAL DISCLAIMER

Copyright Morgan Stanley Capital International, Inc. 2020. All Rights 
Reserved. Unpublished. PROPRIETARY TO MORGAN STANLEY CAPITAL 
INTERNATIONAL INC.

GENERAL DISCLAIMER - APPLICABLE TO UK DOMICILED RECIPIENTS 

This communication is issued in Guernsey by E.I. Sturdza Strategic 
Management Limited which is regulated by the Guernsey Financial 
Services Commission. Any investments or investment services mentioned 
in this communication are not intended for retail customers. Consequently, 
this communication is only made available to professional investors and 
eligible counterparties and should not be relied upon by any person that 
does not possess professional experience in relation to investments. If you 
are in any doubt as to whether you possess suitable experience in relation 
to investments please consult your financial adviser. Past performance 
is no guarantee of future results. Under no circumstances should this 
document be forwarded to anyone in the United Kingdom who is not 
a professional client or eligible counterparty as defined by the Financial 

Conduct Authority. For the purpose of distribution in the United Kingdom 
this material has been issued 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. Further this communication is not an 
offer or an invitation to purchase financial instruments but intended as 
information. The information contained in this communication does not 
represent a research report. E.I. Sturdza Strategic Management Limited 
has not considered the suitability of investment against your individual 
needs and risk tolerance. Shares in the Fund should only be purchased 
by persons with professional experience and investors should refer to the 
Fund Prospectus and/or KIID for detailed information about potential 
risks involved in investing in financial instruments as well as the latest half 
yearly report and unaudited accounts and/or annual report and audited 
accounts. The information contained herein is estimated, unaudited, may 
be subject to change and reflects the performance of the relevant fund 
offered by E.I. Sturdza Strategic Management Limited during the period 
indicated. Any opinions or estimates expressed herein are at the date of 
preparation and are subject to change without notice; however no such 
opinions or estimates constitute legal, investment, tax, or other advice. 
Individual performance of the Fund may vary and historical data is not 
an indication of future results. The value of the Fund and the income 
which may be generated from it can go down as well as up and therefore 
investors must be able to bear the risk of a substantial impairment or 
loss of their entire investment. This document is intended for information 
purposes only and is not intended as an offer or recommendation to 
buy, sell or otherwise apply for shares in the Fund. E.I. Sturdza Strategic 
Management Limited, 3rd Floor, Frances House, Sir William Place, St 
Peter Port, Guernsey GY1 1GX. Part of the Eric Sturdza Banking Group. 
Company Registration Number: 35985.

DISCLAIMER - SWISS DOMICILED RECIPIENTS

E.I. Sturdza Funds Plc and its sub-funds are Irish funds authorized by the 
Irish Central Bank. They are approved for distribution in Switzerland by 
FINMA. The Swiss representative and paying agent is Banque Eric Sturdza 
SA, rue du Rhône 112, 1204 Geneva / Switzerland. Investors should refer to 
the fund prospectus and/or KIIDs for detailed information about potential 
risks associated with investments in financial instruments as well as the 
latest half yearly report and unaudited accounts and/or annual report and 
audited accounts. The prospectus, KIIDs, Articles of association, semi-
annual and annual reports of E.I Sturdza Funds Plc can be obtained, free 
of charge, at the seat of the Swiss representative, Banque Eric Sturdza SA. 
The information contained herein is estimated, unaudited, may be subject 
to change and reflect the performance of the relevant funds during the 
period indicated. Any opinions or estimates expressed herein are at the 
date of preparation and are subject to change without notice. No such 
opinions or estimates constitute legal, investment, tax or other advice. 
Individual performance of the funds may vary and historical data is not 
an indication of future results. The value of the funds and the income 
which may be generated from it 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 is no guarantee of future 
results. Performance data do not take into consideration commissions and 
costs charged at the time of issuance and/or redemption of the shares. 
This document is intended for information purposes only and is not 
intended as an offer or recommendation to buy, sell, or otherwise apply 
for shares in the funds. 

IMPORTANT INFORMATION / DISCLAIMERS

Morningstar Sustainability Rating as at 31/07/2020. 
Out of 1,601 Greater China Equity funds 
as of 31/07/2020. Based on 82.57% of AUM.


