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CHANGES TO FIRST SENTIER RESPONSIBLE LISTED INFRASTRUCTURE FUND (THE “FUND”) 

Please read this letter carefully. It has important information on our plans to change the Fund. If you have any 
questions, please call us on the numbers given above or consult your independent financial adviser. If you have 

recently sold your shares in the Fund, please ignore this letter. 

Dear Shareholder, 

Client Code: «Client Code» 

INTRODUCTION 

We are writing to notify you of changes to the Fund’s benchmark and the investment policy wording. These 
changes will come into effect on 30 November 2022.   

There is no change to the way in which the Fund is being managed. 

You are not required to take any action as a result of these changes and the Fund remains open for the issue and 
redemption of shares as normal. 

Appendix 1 lists the ISINs for the various share classes in the Fund. 

SUMMARY OF CHANGES 

The following are the two changes we are making:  

1. Change to benchmark: The current comparator benchmark for the Fund is the FTSE Global Core 
Infrastructure 50;50 Index. We are changing the benchmark to the FTSE Developed Core Infrastructure ex-
Pipelines Index from 30 November 2022. The rationale for the change is that the new benchmark is closer 
aligned with the investment strategy of the Fund and will provide a more relevant comparator for investors.

2. Change to policy and strategy wording: The investment policy of the Fund currently refers to investment 
in “oil and gas storage and transportation”. We propose to change this to “energy storage and 
transportation” which better describes the relevant infrastructure sector. We are also making clear in the 
strategy of the Fund that it may hold integrated utilities that operate a broad range of power generation 
assets, including coal-fired power stations. The investment team believes that, by engaging with these 
companies, we can help accelerate the transition process towards net zero by 2050. In addition, the Fund 
may hold the shares of companies that store and transport energy, including natural gas; the investment 
team believes that natural gas has an important role to play as a transition fuel as the renewables build-out 
progresses.

Please see Appendix 2 for details of the changes in wording. 
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QUESTIONS 

If you have any questions please contact us: 

by telephone: from the UK 0800 587 4141 and from abroad +44 131 525 8870; telephone calls 
may be recorded for your security 

by email: fsi@bnymellon.com 

or in writing: Client Services, PO Box 404, Darlington DL1 9UZ. 

Yours sincerely, 

On behalf of First Sentier Investors (UK) Funds Limited 
Authorised Corporate Director of First Sentier Investors ICVC 

Appendix 1 – share class ISINs 

ISIN Share Class Name 

GB00BMBQLK73 First Sentier Responsible Listed Infrastructure Fund Class B (Acc) GBP 

GB00BMXP3956 First Sentier Responsible Listed Infrastructure Fund Class E (Acc) GBP 

GB00BKP85030 First Sentier Responsible Listed Infrastructure Fund Class E (Inc) GBP 

GB00BKQMYG32 First Sentier Responsible Listed Infrastructure Fund Class E Hedged (Acc) GBP 

Appendix 2 – comparison of the investment policy and strategy wording (relevant change in bold italics) 

Current language Proposed Language 

Investment Policy: The Fund invests at least 70% of 
its Net Asset Value in a diversified portfolio of equity or 
equity-related securities issued by companies in the 
infrastructure sector that are listed, traded or dealt in on 
Regulated Markets worldwide. The infrastructure sector 
includes, but is not limited to, utilities (e.g. gas, water 
and electricity), highways and rail tracks, airports and oil 
and gas storage and transportation. 

Investment Policy: The Fund invests at least 70% of 
its Net Asset Value in a diversified portfolio of equity or 
equity-related securities issued by companies in the 
infrastructure sector that are listed, traded or dealt in on 
Regulated Markets worldwide. The infrastructure sector 
includes, but is not limited to, utilities (e.g. gas, water 
and electricity), highways and rail tracks, airports and 
energy storage and transportation. 

Investment Strategy: The Manager’s strategy is to 
invest in a diversified portfolio of listed infrastructure 
companies. 

Listed infrastructure investments may offer greater 
scope for returns over the long term (at least five years) 
as the nature of many infrastructure companies may 

Investment Strategy: The Manager’s strategy is to 
invest in a diversified portfolio of listed infrastructure 
companies. 

Listed infrastructure investments may offer greater 
scope for returns over the long term (at least five years) 
as the nature of many infrastructure companies may 
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give them more flexibility to increase the price of their 
goods and services over time.  

The Manager’s investment strategy is founded on the 
principle of stewardship, allocating capital to what it 
believes are good quality companies with sound growth 
prospects, strong management teams, and that 
contribute to or benefit from sustainable development.  
It seeks to engage actively and constructively with 
company leaders on sustainability and other investment 
risks and opportunities.  

give them more flexibility to increase the price of their 
goods and services over time.  

The Manager’s investment strategy is founded on the 
principle of stewardship, allocating capital to what it 
believes are good quality companies with sound growth 
prospects, strong management teams, and that 
contribute to or benefit from sustainable development.  
It seeks to engage actively and constructively with 
company leaders on sustainability and other investment 
risks and opportunities.  

The Fund may hold integrated utilities that operate 
a broad range of power generation assets, including 
coal-fired power stations. The Manager believes 
that by engaging with these companies, the 
Manager can help accelerate the transition process 
towards net zero by 2050. In addition, the Fund may 
hold the shares of companies that store and 
transport energy, including natural gas. The 
Manager believes that natural gas has an important 
role to play as a transition fuel as the renewables 
build-out progresses. 


