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Other relevant documents which explain fund charges and costs
There are a number of costs associated with investing in funds within First Sentier Investors ICVC (the “Company”). You can find
information about the charges and expenses applied by the funds in:
•

The prospectus of the Company;

•

Key investor information document (KIID); and;

• additional information can be found in the Supplementary Information Document (SID)
These documents are available under the ‘Performance and documents’ section of our website at www.firstsentierinvestors.com
Note, third parties such as platforms or distributors might apply their own servicing fees over and above the fund fees described
below. Investors should obtain those charges directly from their own provider.
General fund charges and costs
Funds incur costs as a necessary part of buying and selling underlying investments in order to achieve the investment objective.
These transaction costs affect an investor in different ways depending on whether they are joining, leaving or continuing with their
investment in the fund.
The information below explains what these charges may be and provides the charges applicable to our funds or where details can
be found.
Charges explained:
One-off charges taken before or after you invest

Further information:

Entry Charge

Prospectus (Section: “Fees
and Expenses”)

Also known as an ‘initial’ charge, this is the maximum
that might be taken from your money before it is
invested. For example, if you invest £1000 in a fund and
it has an entry charge of 4%, it means we will take £40
to cover the charge of setting up your investment and
the remaining £960 of your money will be used to buy
shares in your chosen fund.
In most cases the initial charge is waived. However
where an initial charge is applied, this will be indicated to
you before you invest with us.
Currently none of our funds apply an initial charge.

Exit Charge

Also known as a ‘redemption’ charge. There is no exit
charge for these funds
Charges taken from the fund over a year
August 2018
Ongoing Charges
The Ongoing Charges are the charges you pay over a
year for as long as you hold your investment. The
Ongoing Charge is made up of an annual management
charge and additional expenses.

This is explained below:
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Prospectus
Further information:
Key Investor Information
Document, Prospectus
(Section: “Fees and
Expenses”)

First Sentier fund example (Class B shares)

Ongoing Charge
0.83%

Annual Management
Charge

Additional

0.75%

0.08%

Expenses

The Annual Management Charge for each fund and
share class is disclosed in the Prospectus (section
“Appendix III”), and covers:
•

Investment management;

•

Fund administration services including:
o Financial reporting services;
o Pricing and valuation.

Additional Expenses covers:
•

Depositary Fees and Expenses;

•

Expenses incurred in distributing income to
Shareholders;

•

Fees in respect of publishing the price of the
fund;

•

Audit fees, legal costs, and the costs of other
professional advisers;

•

The costs of convening and holding
Shareholder meetings;

•

Bank charges;

•

The costs of printing and distributing reports,
accounts, the prospectus and key investor
information documents;

•

Costs of registering shares for marketing
purposes, including paying agent costs;

•

Taxation costs of the fund;

•

Borrowing costs;

•

Regulatory fees;

•

the costs of any in specie issue of shares;

•

the costs of currency hedging for relevant share
classes; and

•

Registrar Fees.

Please note that VAT is payable on the charges listed
above when appropriate.
It is important to note that the Ongoing Charge disclosed
in the Key Investor Information Document is based on
historic expenses where available, it is not fixed and
may vary from year to year.
It should be noted that Additional Expenses are capped
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by the Company to prevent excessive costs being paid
by the fund when the size of the fund is small.
Currently, the Additional Expenses will not exceed
0.25% of the net asset value of the fund.
What is the Ongoing Charge paid from?
We may take the Ongoing Charges from any income
the fund generates or from the fund’s capital (its assets).
For some funds, we could take these charges as a
combination of both income and capital.
Where we take charges from income, if there is not
enough income to cover the Annual Management
Charge or Additional Expenses we will take any
remaining charge from the fund’s capital. This may
have the effect of reducing the growth potential of the
fund in which you are invested. Further details about
this are contained in the prospectus.
Other costs not included in the Ongoing Charge

Further information:

Explicit Transaction Costs

Table 1 (below)

Portfolio transaction costs are expenses incurred by the
fund itself in acquiring and disposing of investments.
They include broker commission, stamp duties, and
other financial transaction taxes – these type of costs
are referred to as “explicit” transaction costs.
Comparing portfolio transaction costs for a range of
funds may give a false impression of the relative costs of
investing in them for the following reasons:
•

Portfolio transaction costs do not necessarily
reduce returns. The net impact of dealing is the
combined effectiveness of the Investment
Manager’s investment decisions in improving
returns and the associated costs of investment.

•

Historic portfolio transaction costs are not an
effective indicator of the future impact on
performance.

•

Portfolio transaction costs for buying and selling
investments due to other investors joining or
leaving the fund may be recovered from those
investors. For further information see the
‘Pricing policy note’ below.

•

Portfolio transaction costs vary from country to
country.

•

Portfolio transaction costs vary depending on
the types of investments a fund makes.

As the Investment Manager’s investment
decisions are not predictable, portfolio
transaction costs are also not predictable.
Explicit transaction costs are expressed as an average
of the three previous years.
•

Implicit Transaction Costs

It is possible that the effect of a fund deciding to deal in a
particular investment is to move its price i.e. the price
might go up between the time the instruction to deal is
made and the time the fund actually buys the
investment. These types of “cost” are referred to as
“implicit” transaction costs and are recorded as the
difference between the price of an investment at the
point an investment decision is made to buy or sell, and
the price at which the investment is bought or sold in the
market (sometimes known as the “arrival price”).
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Table 1 (below)

As such, implicit transaction costs capture the effect of
any dealing spread between the buying and selling
prices, as well as of any movement in market prices.
Implicit transaction costs are expressed as an average
of the three previous years.
One-off charges you may pay

Further information:

Performance Fee

No performance fee is charged.

Prospectus (Section: “Fees
and Expenses”)

Switching Fee

The Instrument of Incorporation authorises the
Company to impose a switching fee on the switching of
shares between funds. The ability to impose a switching
fee is exercisable by us as the Authorised Corporate
Director (“ACD”) at our discretion. The switching fee is
payable to the ACD.

Prospectus (Section: “Fees
and Expenses”)

Platform and adviser fees

If you invest in a fund via a platform or adviser, you may
also have to pay them a fee – ask your platform provider
and/or financial advisor for details.

Platform / adviser

Change in Charges

Further information:

All Charges

We will let you know if we increase the initial charge or
the annual management charge. The additional
expenses may change from year to year. We will not
inform you each time they change. The latest KIID
document for the fund will show the most recent
Ongoing Charges figure.
Example of all costs and charges applied
Entry Fee
Ongoing Charges
Transaction Charges

Using the example of a single investment of £1000 in a
fund, the charges applied would be as follows over a 2
year period (assuming that the fund’s investments don’t
change in value and you don’t withdraw your
investment);
Year 1
Entry Charge*

4%

£40

Ongoing Charges

0.83%

£8.30

Transaction Costs

0.20%

£2.00

Annual cost and
residual amount** Y1
Year 2

5.03%

£949.70

Entry Charge

n/a

£0

Ongoing Charges

0.83%

£8.30

Transaction costs

0.20%

£2.00

Annual cost and
residual amount** Y2

1.03%

£939.40

* for illustration only; no Entry Charge is currently
applied.
** “residual amount” means the amount left of your initial
£1,000 investment after the costs and charges have
been deducted by the fund
Pricing policy note
We operate a single price methodology for these funds. In line with the prospectus, we reserve the right to adjust the fund’s price
(known as dilution adjustment) to protect the fund and its investors from the costs of buying or selling investments as a result of
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investors joining or leaving the fund. The amount of any such adjustment is calculated by reference to the estimated costs of dealing
in the underlying investments, including any dealing spreads and broker commissions.
A dilution adjustment may not need to be made on every dealing day. Although it is not possible to predict accurately whether a
dilution adjustment will occur, for illustrative purposes, the Company’s prospectus contains further information on dilution adjustment
for each fund, and the number of days on which an adjustment was made for the fund during the most recent time period.
More information
If you have any questions relating to charges and costs please speak to your professional financial adviser or you may wish to
contact us using the details below:
by telephone:

from the UK 0800 587 3388 and from abroad
+44 203 528 4102; telephone calls may be
recorded for your security

by email:

fsi@bnymellon.com

or in writing:

First Sentier Investors (UK) Funds Limited, PO
Box 404, Darlington, DL1 9UZ, United Kingdom

Portfolio Transaction Costs
Table 1
Fund Name

Portfolio Transaction Costs*
Explicit %

Implicit %

Total %

First Sentier Asian Property Securities Fund**

0.119%

-0.122%

-0.003%

First Sentier Global Listed Infrastructure Fund

0.097%

0.231%

0.328%

First Sentier Global Property Securities Fund

0.145%

0.045%

0.190%

n/a

n/a

n/a

FSSA All China Fund

0.144%

0.101%

0.245%

FSSA Asia All-Cap Fund

0.107%

0.124%

0.231%

FSSA Asia Focus Fund

0.088%

0.038%

0.126%

FSSA Global Emerging Markets Focus Fund

0.230%

0.168%

0.398%

FSSA Greater China Growth Fund

0.089%

0.053%

0.142%

FSSA Indian Subcontinent All-Cap Fund

0.348%

0.083%

0.431%

FSSA Japan Focus Fund

0.078%

0.008%

0.086%

Stewart Investors Asia Pacific and Japan Sustainability Fund

0.170%

0.168%

0.338%

Stewart Investors Asia Pacific Leaders Sustainability Fund

0.091%

0.174%

0.265%

Stewart Investors Asia Pacific Sustainability Fund

0.101%

0.088%

0.189%

First Sentier Responsible Listed Infrastructure Fund***

Stewart Investors European (ex-UK) Sustainability Fund***

n/a

n/a

n/a

Stewart Investors Global Emerging Markets Fund

0.151%

0.184%

0.335%

Stewart Investors Global Emerging Markets Leaders Fund

0.171%

0.116%

0.287%

n/a

n/a

n/a

Stewart Investors Global Emerging Markets Leaders
Sustainability Fund***
Stewart Investors Global Emerging Markets Sustainability Fund

0.152%

0.092%

0.244%

Stewart Investors Indian Subcontinent Sustainability Fund**

0.106%

-0.055%

0.051%

Stewart Investors Latin America Fund

0.079%

0.144%

0.223%

Stewart Investors Worldwide Leaders Sustainability Fund

0.081%

0.050%

0.131%

Stewart Investors Worldwide Sustainability Fund

0.091%

0.063%

0.154%

*In addition to the Ongoing Charge, the portfolio transaction costs are paid by the fund each year and are included within the price of
the fund. These figures are expressed as an average of the three previous fund financial years up to 31st July 2021. Please refer to
the ‘Other costs not included in the Ongoing Charge’ section for further information.
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**Negative values indicate that the market has moved in favour of the fund between the order being placed and executed or that the
counterparty to an investment contract has made payment to the fund.
***Fund has less than three years of transaction history.
This document contains contains information relating to First Sentier Investors ICVC, an investment company with variable capital
incorporated in England and Wales under registered number IC23 which is authorised by the Financial Conduct Authority. Please
ensure that you read this document carefully in conjunction with the key investor information document. You are also advised to read
First Sentier Investors ICVC’s prospectus which contains further detailed information on the sub-funds. The prospectus is available
free of charge on request or from www.firstsentierinvestors.com.
We recommend that you contact a financial adviser if you have any doubts about the suitability of an investment in any of our funds,
or if you are not confident that you fully understand the risks involved.
This document is issued by First Sentier Investors (UK) Funds Limited, which is authorised and regulated by Financial Conduct
Authority. Registered office: Finsbury Circus House, 15 Finsbury Circus, London, EC2M 7EB. Registered in England with company
number 2294743.
Information for Swiss Investors:
The Prospectus, the Instrument of Incorporation, the key investor information documents (KIIDs) and the annual and semi-annual
reports of the Company may be obtained free of charge from the representative and paying agent in Switzerland, BNP Paribas
Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich
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