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We recognise that climate change is 
receiving significant attention, for all  
the right reasons, and that a transition 
to a low carbon global economy  
is accelerating. 
The impacts from climate change are 
particularly relevant for investing in 
infrastructure due to the long-term nature 
of the assets and their provision of 
essential services. At FSI we aim to 
understand and evaluate both the  
physical and non-physical impacts of 
climate change.
The physical impacts of climate change 
may be the result of extreme weather-
related events, such as changes in the 
frequency of floods, storms, and  
extreme heat.
Non-physical impacts of climate change 
are also important as they may change the 
way companies operate. This can include 
resource availability, supply chain disruption 
or changes to regulation and the law. 

Fulfilling a key role within our overall ESG 
approach, climate change considerations 
are a very important part of our asset 
management processes. Our approach to 
managing climate change risks and 
opportunities differs for each company, 
depending on their sector, size, and 
sophistication. In practice, this means we 
assess climate risks on an asset-by-asset 
basis, and also consider risk management 
and mitigation on the same basis. While 
climate change considerations can 
constitute significant risk exposure, they 
can also bring significant opportunities if 
responses are well managed. 
Our approach is focused on improving the 
resiliency of our portfolio companies as a 
direct response to the effects of climate 
change, which can often require significant 
investment. Any such investment would 
form part of the long-term business 
planning of each company and is therefore 
reflected in the value of each company.
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Important Information: 
This document has been prepared for general informational purposes only and is only intended to provide a summary of the subject matter covered. It does not purport to be 
comprehensive or to give advice. The views expressed are the views of the writer at the time of issue and may change over time. This is not an offer document and does not 
constitute an offer or invitation or investment recommendation to distribute or purchase securities, shares, units or other interests or to enter into an investment agreement. No 
person should rely on the content and/or act on the basis of any material contained in this document. 
This document is confidential and must not be copied, reproduced, circulated or transmitted, in whole or in part, and in any form or by any means without our prior written 
consent. The information contained within this document has been obtained from sources that we believe to be reliable and accurate at the time of issue but no representation or 
warranty, express or implied, is made as to the fairness, accuracy, or completeness of the information. We do not accept any liability whatsoever for any loss arising directly or 
indirectly from any use of this document. 
References to ‘we’ or ‘us’ are references to First Sentier Investors a member of MUFG, a global financial group. First Sentier Investors includes a number of entities in different 
jurisdictions. 
Hong Kong and Singapore: In Hong Kong, this document is issued by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securities & Futures 
Commission in Hong Kong. In Singapore, this document is issued by First Sentier Investors (Singapore) whose company registration number is 196900420D. This advertisement 
or publication has not been reviewed by the Monetary Authority of Singapore. First Sentier Investors and FSSA Investment Managers are business names of First Sentier 
Investors (Hong Kong) Limited. First Sentier Investors (registration number 53236800B) and FSSA Investment Managers (registration number 53314080C) are business 
divisions of First Sentier Investors (Singapore). First Sentier Investors (Hong Kong) Limited and First Sentier Investors (Singapore) are part of the investment management 
business of First Sentier Investors, which is ultimately owned by Mitsubishi UFJ Financial Group, Inc. (‘MUFG’), a global financial group. 
Australia: In Australia, this document is issued by First Sentier Investors (Australia) IM Limited AFSL 289017 ABN 89 114 194311. 
United Kingdom: In the United Kingdom, this document is issued by First Sentier Investors (UK) Funds Limited which is authorised and regulated in the UK by the Financial 
Conduct Authority (registration number 143359). Registered office: Finsbury Circus House, 15 Finsbury Circus, London, EC2M 7EB, number 2294743. 
European Economic Area (‘EEA’): In the EEA, issued by First Sentier Investors (Ireland) Limited which is authorised and regulated in Ireland by the Central Bank of Ireland 
(registered number C182306) in connection with the activity of receiving and transmitting orders. Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, Ireland number 
629188. 
Middle East: In certain jurisdictions the distribution of this material may be restricted. The recipient is required to inform themselves about any such restrictions and observe 
them. By having requested this document and by not deleting this email and attachment, you warrant and represent that you qualify under any applicable financial promotion 
rules that may be applicable to you to receive and consider this document, failing which you should return and delete this e-mail and all attachments pertaining thereto. In the 
Middle East, this material is communicated by First Sentier Investors (Singapore). 
Kuwait: If in doubt, you are recommended to consult a party licensed by the Capital Markets Authority (CMA) pursuant to Law No. 7/2010 and the Executive Regulations to give 
you the appropriate advice. Neither this document nor any of the information contained herein is intended to and shall not lead to the conclusion of any contract whatsoever within 
Kuwait. 
UAE - Dubai International Financial Centre (DIFC): Within the DIFC this material is directed solely at Professional Clients as defined by the DFSA’s COB Rulebook. 
UAE (ex-DIFC): By having requested this document and / or by not deleting this email and attachment, you warrant and represent that you qualify under the exemptions contained 
in Article 2 of the Emirates Securities and Commodities Authority Board Resolution No 37 of 2012, as amended by decision No 13 of 2012 (the ‘Mutual Fund Regulations’). By 
receiving this material you acknowledge and confirm that you fall within one or more of the exemptions contained in Article 2 of the Mutual Fund Regulations. 
Other jurisdictions: In other jurisdictions where this document may lawfully be issued, this document is issued by First Sentier Investors International IM Limited which is 
authorised and regulated in the UK by the Financial Conduct Authority (registration number 122512). Registered office 23 St. Andrew Square, Edinburgh, EH2 1BB number 
SC079063. 
Copyright © (2021) First Sentier Investors 
All rights reserved.
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