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Client Services 
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DL1 9UZ 

Client Services   

UK 0800 587 4141     
INTERNATIONAL +44 131 525 8870 
Email  fsi@bnymellon.com 
firstsentierinvestors.com  

Date 29 September 2022 

CHANGES TO STEWART INVESTORS WORLDWIDE LEADERS SUSTAINABILITY FUND (THE 
“FUND”) 

Please read this letter carefully. It has important information on our plans to make changes to 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 proposing to make a change to the Fund’s investment policy wording. This change 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 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 THE CHANGE 

The investment policy of the Fund currently states that the Fund targets companies with a market 
capitalisation “substantially higher” than US$1bn.  We propose to change this to make clear that the Fund 
targets companies with free float market capitalisations of at least US$5bn.  

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

COST OF THE CHANGES 

We will be meeting the costs of these changes. 

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 
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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 

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. 

mailto:fsi@bnymellon.com
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Appendix 1 – share class ISINs 

ISIN Share Class Name 
GB00B2PF3378
GB0030978612
GB0030978729

Stewart Investors Worldwide Leaders Sustainability Fund Class A (Acc) EUR
Stewart Investors Worldwide Leaders Sustainability Fund Class A (Acc) GBP
Stewart Investors Worldwide Leaders Sustainability Fund Class B (Acc) GBP
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Appendix 2 

New inserted text is shown in bold italics and deletions are struck-out. 

Current Language Language from 30 November 2022 

Investment Policy: The Fund invests in a diversified 
portfolio of equity or equity-related securities of large 
and mid-capitalisation companies which are listed, 
traded or dealt in on any of the Regulated Markets 
worldwide.  

The word “Leaders” in the name of the Fund refers to 
the focus on large and mid- capitalisation companies. 
Large and mid-capitalisation companies are currently 
defined for the purposes of this policy as companies 
with a minimum market capitalisation of US$1 billion 
and a minimum free float of US$500 million at the 
time of the Fund’s first investment. This represents a 
minimum threshold; the Manager generally targets 
companies with substantially higher market 
capitalisations. The Manager will only establish an 
initial position in a company when it is above these 
threshold levels but, if market movements drive the 
company below the thresholds, the Manager is not 
forced to sell and is able to increase the holding in 
the company if, in the Manager’s opinion, this 
presents an opportunity to add to the position. 

The Fund is not managed to a benchmark and may 
have exposure to developed or Emerging Markets 
whilst maintaining its geographical diversity. 

The Fund invests in quality companies which are 
positioned to benefit from, and contribute to, 
sustainable development.  

The Manager assesses quality by understanding: 
i. the quality of management which includes

integrity, attitude to environmental and social
impacts, corporate governance, long-term
performance, attitude to risk and alignment with
minority shareholders. The Manager has a
preference for stable, long-term (often multiple
generational) stewards leading the company;

ii. the quality of the franchise which includes the
social usefulness of the products or services,
their environmental impacts and efficiency, and
responsible business practices; and

iii. the quality of the financials which includes
financial performance over the economic cycle,
cash flows and debt, with a preference for net
cash balance sheets (i.e. companies whose
cash resources exceed their debt).

Investment Policy: The Fund invests in a diversified 
portfolio of equity or equity-related securities of large 
and mid-capitalisation companies which are listed, 
traded or dealt in on any of the Regulated Markets 
worldwide.  

The word “Leaders” in the name of the Fund refers to 
the focus on large and mid- capitalisation companies. 
Large and mid-capitalisation companies are currently 
defined for the purposes of this policy as companies 
with a minimum market capitalisation of US$1 billion 
and a minimum free float of US$500 million at the 
time of the Fund’s first investment. This represents a 
minimum threshold; the Manager generally targets 
companies with a free float market capitalisation1 of 
at least US$5 billion at the time of the Fund’s first 
investment. The Manager will only establish an 
initial position in a company when it is above these 
threshold levels but, if market movements drive the 
company below the thresholds, the Manager is not 
forced to sell and is able to increase the holding in 
the company if, in the Manager’s opinion, this 
presents an opportunity to add to the position. 

The Fund is not managed to a benchmark and may 
have exposure to developed or Emerging Markets 
whilst maintaining its geographical diversity. 

The Fund invests in quality companies which are 
positioned to contribute to, and benefit from, 
sustainable development.  

The Manager assesses quality by understanding: 
i. the quality of management which includes

integrity, attitude to environmental and social
impacts, corporate governance, long-term
performance, attitude to risk and alignment with
minority shareholders. The Manager has a
preference for stable, long-term (often multiple
generational) stewards leading the company;

ii. the quality of the franchise which includes the
social usefulness of the products or services,
their environmental impacts and efficiency, and
responsible business practices; and

iii. the quality of the financials which includes
financial performance over the economic cycle,
cash flows and debt, with a preference for net
cash balance sheets (i.e. companies whose
cash resources exceed their debt).

1 Free float market capitalisation refers to the value of a company’s outstanding shares which are freely available for the 
public to trade, and excludes locked-in shares held by company managers and officers, controlling-interest investors and 
other strategic investors. 



First Sentier Investors (UK) Funds Limited. Authorised and regulated by the Financial Conduct Authority.  
Registered in England and Wales with company number 2294743. Registered office Finsbury Circus House, 15 Finsbury Circus, London, EC2M 7EB. 

A member of MUFG, a global financial group. 
Page 5 of 5 

Further information is available under Investment 
Strategy below.  

The investment policy of the Fund may be achieved 
by investing up to 10% of its Net Asset Value in other 
collective investment schemes, including in collective 
investment schemes managed by the ACD or its 
associates, and/or other Funds of the Company. 
Further details are set out in Section 19.1.11 headed 
‘Investment in Second Schemes’. 

Emerging Markets are defined as countries which are 
not classified as developed markets by MSCI or 
FTSE, or which are categorised by the World Bank 
as middle or low-income, or which are not members 
of the Organisation for Economic Co-operation and 
Development. 

Where the Manager is unable to identify investment 
opportunities at appropriate valuations from time to 
time, the Fund may hold cash and Near Cash Assets 
in different currencies and other short-term securities 
listed, traded or dealt in on a Regulated Market. The 
short-term securities in which the Fund may invest 
will include securities such as commercial paper, 
debentures, certificates of deposit, treasury bills and 
bankers’ acceptances all rated above investment 
grade or in the opinion of the Investment Manager or 
Sub-Investment Manager to be of comparable 
quality. For defensive purposes where necessary to 
protect investor value during periods of perceived 
uncertainty and volatility (e.g. market crash or major 
financial crisis), the Fund may also hold assets in 
fixed or floating rate corporate and/or government 
debt securities which must be rated at least 
investment grade or in the opinion of the Investment 
Manager or Sub-Investment Manager to be of 
comparable quality and which are listed, traded or 
dealt in on a Regulated Market. 

The Fund may use derivatives for Efficient Portfolio 
Management (“EPM”) purposes only. 

Further information is available under Investment 
Strategy below.  

The investment policy of the Fund may be achieved 
by investing up to 10% of its Net Asset Value in other 
collective investment schemes, including in collective 
investment schemes managed by the ACD or its 
associates, and/or other Funds of the Company. 
Further details are set out in Section 19.1.11 headed 
‘Investment in Second Schemes’. 

Emerging Markets are defined as countries which are 
not classified as developed markets by MSCI or 
FTSE, or which are categorised by the World Bank 
as middle or low-income, or which are not members 
of the Organisation for Economic Co-operation and 
Development. 

Where the Manager is unable to identify investment 
opportunities at appropriate valuations from time to 
time, the Fund may hold cash and Near Cash Assets 
in different currencies and other short-term securities 
listed, traded or dealt in on a Regulated Market. The 
short-term securities in which the Fund may invest 
will include securities such as commercial paper, 
certificates of deposit, treasury bills and bankers’ 
acceptances all rated at investment grade or above 
or, if unrated, of equivalent quality in the view of 
the Investment Manager or Sub-Investment 
Manager. For defensive purposes where necessary 
to protect investor value during periods of perceived 
uncertainty and volatility (e.g. market crash or major 
financial crisis) or in the context of exchange 
controls, or other situations where, in the opinion 
of the Investment Manager or Sub-Investment 
Manager, it may be necessary to protect the 
interests of investors, the Fund may also hold 
assets in corporate and/or government debt 
securities or debentures which must be rated at 
investment grade or above or, if unrated, of 
equivalent quality in the view of the Investment 
Manager or Sub-Investment Manager and which 
are listed, traded or dealt in on a Regulated Market. 

The Fund will only use derivatives for Efficient 
Portfolio Management (“EPM”) purposes, and only 
in limited circumstances where the Manager 
deems this to be in the best interests of 
investors. 


