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This document is important and requires your immediate attention.  If you are in any doubt as 
to the action you should take, you should seek advice from your investment consultant, tax 
adviser and/or legal adviser as appropriate. 
 
If you have sold or transferred all of your Shares in the Stewart Investors Worldwide Leaders 
Sustainability Fund (the “Fund”), a sub-fund of the First State Global Umbrella Fund plc (the 
“Company”) please pass this letter to the purchaser or transferee or to the stockbroker, bank or 
other agent through whom the sale or transfer was effected for transmission to the purchaser 
or transferee as soon as possible.  
 
Unless otherwise defined, capitalised terms used herein shall bear the same meaning as 
capitalised terms used in the prospectus for the Company dated [10 December] 2019 (the 
“Prospectus”) and any supplements and the applicable local covering documents. A copy of 
the Prospectus is available upon request during normal business hours from the registered 
office of the Company. 
 
The Directors accept responsibility for the accuracy of the information contained in this 
document. To the best of the Directors’ knowledge and belief the information contained in this 
document is in accordance with the facts and does not omit anything likely to affect the import 
of such information. 
 
 

23 December 2019 
To: the Shareholders of the Fund 

Dear Shareholder, 
 
Clarification regarding the Fund’s name:  
 
We are writing to you as an investor in the Fund to ensure that you are aware that the Fund is 
not classified as a green or ESG fund in Hong Kong pursuant to the SFC’s circular to 
management companies of SFC authorised unit trusts and mutual funds on Green or ESG 
funds dated 11 April 2019 (the “Circular”).  Accordingly, a statement to this effect has been 
included after the Fund’s name in the Fund’s Hong Kong offering documents comprising the 
Prospectus, Supplement for Hong Kong Investors to the Prospectus and Product Key Facts 
Statement. 
 
Background re SFC Circular 
 
The SFC’s Circular is aimed at ensuring a more consistent approach concerning ESG 
disclosures in respect of those SFC authorised funds which incorporate one or more of the 
globally recognised green or ESG criteria as their key investment focus and that reflect each 
in their name and investment policy/strategy.  Furthermore, by the end of 2019 those SFC 
authorised funds which comply with the SFC’s Circular (and hence are classified as “Green or 
“ESG funds”) will be listed on a publicly accessible dedicated Green or ESG funds webpage 
on the SFC’s website. 
 
For the reasons below, First State Investments does not consider the Fund to fall within the 
scope of the Circular and therefore it does not need to comply with the SFC’s Circular. 
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Background re Stewart Investors Sustainable Funds Group  
 
The Fund is managed by an internal division of First State Investments named the Stewart 
Investors (“Stewart Investors”). 
 
Stewart Investors’ investment philosophy is focused around investing in companies that are 
particularly well positioned to deliver positive long-term returns in the face of the huge 
sustainable development challenges facing all countries today.  The emphasis is on 
“sustainable development” rather than “green” or “clean tech” or ethical investing and is a 
much broader concept involving considerations which may not be ESG-related.  ESG factors 
are merely one of the considerations taken into consideration in determining whether to invest 
or disinvest from a company. 
 
Stewart Investors define sustainable development using the original definition put forward by 
Brundtland Commission in its 1987 report to the UN: ‘The kind of development that meets the 
needs of the present without compromising the ability of future generations to meet their own 
needs.’   Stewart Investors believes that sustainability is a driver of investment returns and 
that incorporating these considerations fully into the investment process is the best way to 
protect and grow capital for investors over the long-term 
 
Key elements of the investment process include: 
 

 The identification and assessment of individual companies that are well positioned 
to contribute to, and benefit from, sustainable development in the countries in 
which they operate (be they developed or developing). 

 

 An assessment of the overall quality of a company, having regard to three key 
aspects, namely (a) quality of management; (b) quality of franchise; and (c) quality 
of financials. 

 

 A bottom-up investment approach by reference to an internal investment process 
rather than any externally defined set of ESG principles, benchmarks or indices. 

 

The Hong Kong offering document will be updated in due course to clarify the investment 
policy/strategy of the Fund. 
 
If you have any questions about the contents of this letter please contact your investment 
advisor/consultant or your relationship manager at the Investment Manager or First State 
Investment’s Client Services Team or Investor Services Team of the Hong Kong 
Representative as set out below.  
 

by telephone: +852 2846 7566; 

by email: info@firststate.com.hk; 
or in writing: First State Investments (Hong Kong) Limited,  

25th Floor, One Exchange Square, 
8 Connaught Place, Central, Hong Kong 

 
Yours sincerely, 

 
 
___________________ 

Director  
for and on behalf of  
First State Global Umbrella Fund plc 


