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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.

AXHHBEEXH - WHAUBAZET - ERCRENZTSEEURE - FRFERDEHN
RERME - RBBEL/SUAEBEESKER -

If you have sold or transferred all of your Shares in a sub-fund of First Sentier Investors
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.
NMeamoLENERERRERKBUESARAS ( M "TARE, ) ENFERZMBR
B BRARZMTEEA  ZEBA  STHEHERIRELLA ~ |RITHEMAIEA -
DI EBRRINTEEANZZEA -

Unless otherwise defined, capitalised terms used herein shall bear the same meaning
as capitalised terms used in the prospectus for the Company dated 30 November 2022
(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.

BRAXNUSBEEREIN IAERZAEREEAAT) 2022 £ 11 A 30 HZARMHAE ( M4E
TAHMIAE . ) REHIBHEEREAZEMBEA NP ERZAEZEAMHERE - BOR
—REXEGEARRASEMPRSEE KIS ARARIEEER -

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.

ESHRARPHEEMZIEEMEAE - (RBESEEZRANEAE - REFAHEZATIHRS
BEMF B RERETOTIEEAZEZSENAS -

Directors: Noel Ford, Michael Morris, Laura Chambers, Kerry-Leigh Baronet (British)
Company Registered in Ireland under Company Number: 288284
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2023F10826H

Dear Shareholder,
REBRRE

Notification of various changes to the Company and its sub-funds (each a “Fund”,
collectively the “Funds”)

BBALTRESFREE (B8 "B, o8 "SE%, ) JIREEZEA

1) What’s happening?
BEEE?

We are making certain changes and updates that may impact you in the revised

Prospectus which is expected to be published on or about 30 November 2023. These
updates are summarised below:

FMIEEHIAETR 2023 F 11 5 30 et HHASE m 2 RUER] Z AR S ETHIRE S
KERH - MEUEHAmEETE - HEZEEREN T .

A) Proposed Appointment of Management Company to the Company
KR ERRT ZHEEEIK

We are writing to you in your capacity as a Shareholder in one or more of the Funds of the
Company to notify you of the proposed appointment of a management company to the
Company (the “Proposed Appointment”).

RMARCER/ERNT—RZEET VKRR - EMARLUBHEARAT 2EER AT 2 H

ek (ME THEEEK, ) -

Background

Y=
=24

As you may be aware, the Company is currently authorised by the Central Bank as a self-
managed investment company pursuant to the UCITS Regulations. It is how proposed
that First Sentier Investors (Ireland) Limited (“FSI Ireland”) be appointed as the

management company of the Company, with effect from on or around 30 November 2023
(the “Effective Date”).

WIRFRHAD - A AT HBI AP RIBITIKUCITSIRAIRIE Z BITER 7 IRENT] - R
5)IkFirst Sentier Investors (Ireland) Limited ( 3 "FSI Ireland , ) EEERAS 2 EIE
A8 - WH2023F11IH30HBER ( ME TEHH, ) -
Directors: Noel Ford, Michael Morris, Laura Chambers, Kerry-Leigh Baronet (British)
Company Registered in Ireland under Company Number: 288284
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About FSI Ireland
B85S FSI Ireland

FSI Ireland is a private limited company incorporated in Ireland on 26 June 2018 under
registration number 629188, with its registered office 70 Sir John Rogerson’s Quay, Dublin
2, Ireland.

FSI Ireland B — R ABRAT - 72201856 H26 H R E MBI AL - REM#R 5% 75629188 -
HEF 2 = 1317370 Sir John Rogerson’s Quay, Dublin 2, Ireland ©

Similar to the Company’s existing Investment Manager and Sub-Investment Managers,
FSI Ireland forms part of Mitsubishi UFJ Financial Group, Inc.’s subsidiary group and is
wholly owned by First Sentier Investors Europe Holdings Limited (a company incorporated
in England and Wales).

HARNTIRB ZREKIE R RIGELZLIEHELL - FSI Ireland & Mitsubishi UFJ) Financial
Group, Inc.Z ¥/~ SJEE - HFFirst Sentier Investors Europe Holdings Limited ( —Z /5%
SR NREWETNII AT ) ZERA -

FSI Ireland forms part of First Sentier Investors, an international asset management group
headed by First Sentier Investors Holdings Pty Limited (a company incorporated in
Australia).

FSI Ireland: & A BRI E ( First Sentier Investors ) 7 —&84% - BH/RI& & % —HFirst
Sentier Investors Holdings Pty Limited ( —XIBUNKII 2 AT ) BEVBFREEEIRSE
.

FSI Ireland has been authorised by the Central Bank to act as a UCITS management
company since 16 November 2022 and as an alternative investment fund manager since
8 March 2019, pursuant to the UCITS Regulations and the Alternative Investment Fund
Managers Regulations (“AIFM Regulations”) respectively. These functions include:

FSI Ireland 348 P RER 1T 72 BIKUCITSIR B K 55 830 E B & B IR B ( A T AIFMIE
Bl ) B B2022F11H16 HEFUCITSEIR NS K2019F3H8HIEEAS HRER

BAGE - IFRIESR

. investment management (portfolio management and risk management), and
KrEE! (REHAGEREKEREE) K
) administration services, distribution and marketing.

THRRTS ~ R RATH -

FSl Ireland is also registered as an Investment Adviser with the Securities and Exchanges
Commission of the United States, under the Investment Adviser Act of 1940, which was
approved on 23 March 2021.
Directors: Noel Ford, Michael Morris, Laura Chambers, Kerry-Leigh Baronet (British)
Company Registered in Ireland under Company Number: 288284

39465364_1.docx
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FSI Ireland7R A =S 525 EEZ M A1940F R ERBEA N 2R E /R - WHt2021
F3IF23HEEZE -

Rationale for the Proposed Appointment

B IE I P2 H

Following a review of the current business model, to ensure that the Company’s
operational model is in line with industry best practice and evolving regulatory guidance
the board of directors of the Company made the decision to appoint a UCITS management
company in place of its current self-managed structure.

REFARTEBREAE  AREERALS ZEERANTOEEZEREEBRANEEZE
Bi55| AR ZESFEARATER—RUCITSEEATIWNRIRTZ BITEERE -

Implications of the Proposed Appointment
Ktz Z e 2

With effect from the Effective Date, the Company will become an externally managed
investment company and will cease to operate as a self-managed investment company.

BEMBE  XREBRBEIIPERZRENT - URHABE—RETERZRENT -

Although the Proposed Appointment will result in consequential changes to the investment
delegation structure in respect of existing investment delegates (including a re-designation
of the capacity of certain existing investment delegates, as further described below) (the
“Delegation Change”) and service providers of the Company and the Funds will be
appointed by FSl Ireland rather than by the Company, it will not result in any other changes
to the way the Funds are managed or administered. This means the underlying investment
teams and individual portfolio managers that are currently responsible for managing each
Fund will not change as a result of the Proposed Appointment or the Delegation Change.
The appointment of the Company's various investment delegates and service providers
will therefore be adjusted to reflect the presence of FSI Ireland in the Company's structure
as described below.

HABB 2B ERRAREIEAZREZERBELANED (BEEMEE
RERTRESFEAZEN  HE—LRPNN ) (T8 "EEEE, ) - HART
RAREEZRFHIER S ARSI IrelandEan - MIFART - EILAZERNAEETE
By THAAEEREMES - EARANRESESES ZMBREBEKKER!
REMHGKEAZRBREERAZAEEEMEETTOTEY - HIt - ZR/HEAATER
REREAKRRIBZHERD 2 EamETHAZE - DUBEFSI Ireland R R AT ZRBZFE - W]
ot

As part of the Proposed Appointment, FSI Ireland will ultimately be responsible for the
following activities which are described further below:-

TERBEEIEIKZ —887 - FSl IrelandiG it NIEB B RAZEE - ZZE—DHRBUT -

1) Investment Management

rREEHE

Currently, the Company delegates the investment management function in respect
of the Funds at all times to First Sentier Investors (Hong Kong) Limited (“FSI HK”)
(as the investment manager), which in turn sub-delegates the investment
management function in respect of the Funds to a pool of Sub-Investment
Managers, namely First Sentier Investors (UK) IM Limited, First Sentier Investors

4



(Australia) RE Ltd, First Sentier Investors (Singapore), First Sentier Investors
(Australia) IM Ltd* and First Sentier Investors (US) LLC™.

HE] - RASREB AR S 2 IEEIRIEEZ T T First Sentier Investors (Hong
Kong) Limited ( "FSIHK, ) (FEREREKE )  MENSAESZREEE
HirEEMEZT T —HRIEELIE - B First Sentier Investors (UK) IM Limited -
First Sentier Investors (Australia) RE Ltd ~ First Sentier Investors (Singapore) ~ First
Sentier Investors (Australia) IM Ltd! & First Sentier Investors (US) LLC -

Following the Proposed Appointment, FSI Ireland will instead delegate the
investment management function in respect of the Funds at all times directly to a
pool of investment delegates (the “Investment Managers”), namely:-

REEETEIKE - FSI Ireland S EERB AR 7 RESEBEST T —IIRES
EA(ME "TRELHE, ) 8

e FSIHK;

e First Sentier Investors (UK) IM Limited;

e First Sentier Investors (Australia) RE Ltd,;

e First Sentier Investors (Australia) IM Ltd?; and
e First Sentier Investors (US) LLC?.

First Sentier Investors (UK) IM Limited, First Sentier Investors (Australia) RE Ltd,
First Sentier Investors (Australia) IM Ltd* and First Sentier Investors (US) LLC* will
be re-designated as Investment Managers of the Funds alongside FSI HK, which
will remain as an Investment Manager. FSI HK will continue to appoint First Sentier
Investors (Singapore) as a Sub-Investment Manager of the Funds.

First Sentier Investors (UK) IM Limited - First Sentier Investors (Australia) RE Ltd
» First Sentier Investors (Australia) IM Ltd® 5 First Sentier Investors (US) LLC &4
SMEEARNES ZIRERLIE - M FSI HK BEBETIRELIE - 5 - FSI HK
13 4 4B 15k First Sentier Investors (Singapore) BT AR £ 7 RIGELKIE -

! First Sentier Investors (Australia) IM Ltd and First Sentier Investors (US) LLC currently do not and, upon the Proposed
Appointment and the Delegation Change, will not be appointed to manage the assets of any of the Funds authorised
by the Securities and Futures Commission in Hong Kong (“SFC”).

(B %)



2)

3)

The pooled investment delegate arrangement means that FSI Ireland shall at all
times delegate the discretionary investment management of all or a portion of the
assets of any of the Funds to one or more of the above Investment Managers from
time to time. Under these arrangements, the delegation of the investment
management of all or a portion of the assets of a Fund or the Funds may be
changed from a particular Investment Manager to another Investment Manager(s)
from time to time by FSl Ireland, to allow for the global mobility of individual portfolio
managers as well as to allow the Company and FSI Ireland at all times to make
use of the most appropriate authorised Investment Manager(s). Particulars of
which entity(ies) is/are responsible for discretionary investment management of
the relevant Fund(s) are available upon request from the offices of FSI Ireland, and
in the most recent annual report, or semi-annual report of the Company.

BRI EZEZBHUER FSI Ireland BRAREOURRES Y 2EENEEY
TREZAREEEBRHZAXT LA —NZBREKHE - KBLILEZH - FSI
Ireland BB —NZEEE 22BN EEIREEEZEE HKERE
RBANBELRS—HRELEBA - DEERRELEREIKBEANRE - WHEAR
AT FSI Ireland 0@ A BESE 7 EERELE - ERMLESERESHEER
7 EEEAREEE ZFHMEN - B0 FSI Ireland ZEEMHSEERE - WS
RAPS AP ZFFERFEREFERH

All of the Investment Managers and First Sentier Investors (Singapore), as Sub-

Investment Manager, are currently authorised to manage the assets of the
Company and the Funds.

FRBRERIE RIERBRILELIZ Y First Sentier Investors (Singapore) B B39 EE
BUBEANSRAEEZEE -

Administration

T

Following the Proposed Appointment, HSBC Securities Services (Ireland) DAC will
remain as the Administrator of the Company and the Funds.

FREEEIEIRE - HSBC Securities Services (Ireland) DAC i #E B BT A NS MR
EE7THERERA -

The Administrator will continue to perform the same role and duties as it does
currently. It is the requirement of the Management Company to appoint and
outsource Administration tasks to HSBC Securities Services (Ireland) DAC.

THEBABEEETHRBAER ZAE K#E - 18k XZEFE HSBC Securities
Services (Ireland) DAC 1T1ETIEBA ZBEEHER NS 223K -

Distribution

Following the Proposed Appointment, the following entities will be the Distributors
of the Funds:-

REGEIRIKE - NIBERRECARES ZEHRD

e First Sentier Investors International (IM) Limited;
e First Sentier Investors (UK) Funds Limited,;
e FSIHK;



e First Sentier Investors (Singapore);
e First Sentier Investors (US) LLC; and
e First Sentier Investors (Australia) IM Ltd.

Further, FSI Ireland will have the ability to act as a Distributor in its role as a UCITS
management company. The role and duties of the Distributors will remain the same
after the Proposed Appointment.

LB - FSI Ireland #EEEERE UCITS EE A S Y ABRETAEE - RiEEiEK
% KREEHABRBESES A E -

For an illustration of the differences between the current organisational structure of the
material service providers of the Company and the proposed organisational structure with
effect from the Proposed Appointment and the Delegation Change, please refer to
Appendix | to this Notice.

ARA LI EZERBHEB ZRTAGRBERSERAEZEZ2EEURARREE
ZERTHR - BERABRMNG— -

The Prospectus (and the Supplement for Hong Kong Investors to the Prospectus (the
“Hong Kong Supplement”) and the product key facts statements (“KFS”) of the Funds)
will also be updated to reflect the Proposed Appointment and the Delegation Change,
where relevant.

AWRPERERESSEBRE (TH TKFS, ) INEER RN HEHRR
SEST (5E) -

In particular, from the Effective Date, the Investment Management Fees currently paid by
the Company to FSI HK in its role of the Company’s current Investment Manager will
instead be paid to FSI Ireland in its role of the Company’'s Management Company. The
Investment Management Fees will be renamed as the “Management Fee”. There will be
no increase in this fee from its present rate in respect of the Funds. After the Proposed
Appointment and the Delegation Change, FSI Ireland shall pay out of the Management
Fee the fees of the Investment Managers, and FSI HK will pay the fees of First Sentier
Investors (Singapore) out of the fees received from FSI Ireland. As such, there will be no
change in the overall fees payable by investors as a result of the Proposed Appointment
and the Delegation Change.

FRlE - BEMEE  ARTHAINMFEERASRITRELE FSI HK 21 EKE
B BUAZNFPEERLASER LS ZFSlIreland - REEBREZE LR ERE
BEAETHA ZERMBL - ZBRAGIEN - REZERNZEEZERE - FSlreland 15
EEEEPLMIRELEE - H FSIHK KB FSI Ireland WEL Z & F 51 First Sentier
Investors (Singapore) 7 &M - L - ®E AR 7 REHRBASREEIERNEZEE
TS -

From the Effective Date, the sales charge currently payable to the Investment Manager
upon subscriptions for Shares will be paid to FSI Ireland. The maximum sales charge of
5% of the amount subscribed in a particular Class will remain unchanged. Further, the
discretionary switching fee of up to 1% of the Net Asset Value of the Shares to be

exchanged, which is currently payable to the Investment Manager, will be paid to FSI
Ireland. The maximum switching fee rate will remain unchanged.

EAENEEE - B AT PR RS FR A S B FEERS T FS Ireland
REERRERBESE s PHFEBBAETE - L5 - BAERCTRELES
CRERSRRHFAERE 1% 2RELHAE - BUAZAT FSI Ireland - B
WIREEE TS -

o

o



The Company and the Funds will bear the costs associated with the Proposed Appointment
and the Delegation Change, which include:-

KRB RARERHAETREERNEZEEERECER - EPEE

e legal costs associated with obtaining regulatory authorisation in relation to the
Proposed Appointment and the Delegation Change;

FERINGEREERRETEEHE Y SERE DAEER ;

e legal costs associated with changes to the Company’s Material Contracts; and
BERNTERGHNEEEE EEER ; &

e updating and obtaining regulatory approval of the Company’s updated Prospectus

(and, for Hong Kong, the Hong Kong Supplement and the KFS of the Funds
authorised by the SFC) and other regulatory documents.

BEMANTEMBEZ AFERPE REMEES XL ESEEMEE%E (BRES ) -

The costs that the Company and the Funds will bear are estimated to be EUR 85,000 and
will be allocated among the Funds in proportion of their fund size.

RABRAEEREEZEMRET85,000870 - WRHKEEHRE 2 LA DL -

B) Change in dealing arrangements and investor service model in Asia

DN ZRZ L RIRENRFFRE

Currently, investors may subscribe, redeem, switch and transfer Shares in the Funds
(collectively, the “Dealing Requests”) with the required anti-money laundering
documentation to the Administrator or to FSI HK (in its role as Hong Kong representative).

HAl - REABRERITHEEAS FSI HK ( i EEBARZA® ) PREZ A8
XHELPE - Bl - BREEESESRD (8A "TREHEK,L ) -

In order to standardise the dealing arrangements and investor service model of funds
managed by First Sentier Investors globally, the Administrator has appointed HSBC
Institutional Trust Services (Asia) Limited (“HSBC HK”) as agent pursuant to a new
Administration Agreement whereby HSBC HK will work in conjunction with the
Administrator to manage the receipt and processing of Dealing Requests from investors,
as well as to handle and address investor’s enquiries.

fSTEZIK{EFirst Sentier InvestorsPAIEE VB & VRS EZHRITE ANRBENEAEL -
TIER A CRENINITINE R 5 KHSBC Institutional Trust Services (Asia) Limited
( "HSBC HK. ) RfUIEHE - HSBC HKIEEFTTHERASIE - LEBREARS
ARZNZREIR - WEIRRERIEEN AR -

As such, from the Effective Date, FSI HK will no longer accept Dealing Requests from
investors in the Funds. Investors will need to submit their Dealing Requests (and, where
applicable, any required supporting documentation) to HSBC HK at 3/F, Tower 2 & 3,
HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong or electronically in such format
or method as shall be agreed in writing in advance with the Administrator or HSBC HK
instead.

HIt - BEWHE - FSI HKK RABEZSESREATZRSHFK - BEAEMBHSBC
HK ( 3/F, Tower 2 & 3, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong ) 3¢ AEE
FAHARRXRGHK (UK (MNER ) HAPAFEZERNY ) - MERHGEERS
THEIRASKHSBC HKSERIMEARRE -



Save for the change of entity in receiving and handling the Dealing Requests (and, where
applicable, application documents) from investors, there will be no other changes to the
existing dealing arrangements of the Funds (including the dealing deadline, dealing
frequency, as well as payment period for application monies and redemption proceeds).

RN REBREAZRZHK (LU (MER ) BB ) 2BR8BH) S8
BEZRZ%ZH (BERZELEHS  RS5RERUKRBFERIARERIRIE ZSZTHR )

From the Effective Date, investors who deal directly with FSI HK should contact HSBC HK
for enquiries in respect of the Funds, while FSI HK, in its capacity as the Hong Kong
Representative will continue to handle complaints in respect of the Funds from investors.

HEMHE - PRSI HKEERXS ZREANBHEHSBC HKEMSEE ZEEH - MFSI
HKIR L EBRRZSHEERIBRENBRSEE 2B -

HSBC HK’s contact details are as follows: -
HSBC HKZ B4 ERIN T -

Address: HSBC Institutional Trust Services (Asia) Limited
3/F, Tower 2 & 3, HSBC Centre

1 Sham Mong Road

Kowloon, Hong Kong

Tel no: (852) 2269 2571

Fax no: (852) 3409 1277

Email address: firstsentierqueries@hsbc.com

#iE : HSBC Institutional Trust Services (Asia) Limited

3/F, Tower 2 & 3, HSBC Centre
1 Sham Mong Road
Kowloon, Hong Kong

EERA TR ¢ (852) 2269 2571
BESRM : (852) 3409 1277
B B4 HE ; firstsentierqueries@hsbc.com

The legal and administrative expenses in connection with changes set out in this point B
will be borne by the Manage.

BRAFTUUEE 7 HRIAR M ITHERRHREE AT HIE -

C) Clarification of Investment Policies and Sustainable Finance Disclosure Regulation
("SFDR") disclosures of the following Stewart Investors Funds - Stewart Investors
Asia Pacific and Japan Sustainability Fund*, Stewart Investors Asia Pacific Leaders
Sustainability Fund, Stewart Investors Asia Pacific Sustainability Fund, Stewart
Investors European Sustainability Fund, Stewart Investors Global Emerging Markets
Leaders Fund, Stewart Investors Global Emerging Markets Sustainability Fund,
Stewart Investors Indian Subcontinent Sustainability Fund, Stewart Investors
Worldwide Leaders Sustainability Fund, and Stewart Investors Worldwide
Sustainability Fund (“the Stewart Investors Funds”).

TAIBEHREES (Stewart Investors Funds ) VI8 EHHRHRIA K KESRBERS
(SFDR ) 2B E—REZIMBEIHI5ELES ( Stewart Investors Global Emerging
Markets Leaders Fund ) ~ B{EMHRBEL I FHEXEE L ( Stewart Investors
Worldwide Leaders Sustainability Fund ) ( M# "T&EREESES ) )


mailto:fsidealing@hsbc.com.hk

SFDR entered into force in the European Union on 10 March 2021 with aim of harmonising
transparency with regards to the integration of sustainability risks and consideration of
adverse sustainability impacts, the provision of sustainability-related information.

SFDR/R2021F3H1I0H R BEEXN - HEEBRKERRERES - XKERRRAF
Er2El MKERRERREMREHR ZENE -

However, on 6 April 2022, the European Commission adopted a regulation supplementing
the SFDR specifying further details regarding the presentation of information in pre-
contractual documents, on websites and in periodic reports (“SFDR Level 2 rules”). The
SFDR Level 2 rules applied from 1 January 2023. In November 2022, the Company’s Funds
clarified Prospectus disclosures in order to meet this deadline.

M - R2022F486H - MIBAMZ SR 7 —IBFAASFDR A - HARIBABAEL
‘—uzw¢ AL R EHREPENZIR 2 E 2480 ( " SFDRZE24kARF 4 ) - SFDREE

AEE2023F1F1HEEA - ARSETR/FTERR - 2102022F11 AT AR
Hﬂiﬁ E VA -

In order to provide greater clarity in respect of SFDR Level 2 rules, the Company will further
revise the Prospectus disclosures with respect to the Stewart Investors Funds to better align
with the content and presentation requirements prescribed in the SFDR Level 2 rules. These
updates will be found with enhancement and/or clarification to the investment policies of the
Stewart Investors Funds, as well as enhanced SFDR disclosures for the Stewart Investors
Funds in Appendix 9 of the revised Prospectus. In particular, the disclosures on the quality
and sustainability assessments (and the methods of assessment), the positive
environmental and social outcomes assessed by the Investment Manager, engagement
policy, as well as policy with respect to harmful and controversial products, services and
practices in relation to the Stewart Investors Funds will be enhanced and clarified.

RESBRASFORF2RMB L FIR - AN RE—TETEBEEREES AR
BIE 2155 - LIE)SSFDRE2RRBLLZABREREK - ILF BT RBRIER] 2
ZRHARAEPEEREEEREBRZBIER/EGRAE - LURIER] B2 ABERIAEN
FIOPHARERERE SFDR BE R - BHIZAREEREEE Y mE KKEMLNT
it (URFHETE) ~ RELEMMAZ EARERMAEER  BoBRMUEBHEREE
MERFEMER  RBEREBHE ZIGE -

As a result of this, the sustainable objective will form part of the investment policy of each
of the Stewart Investors Funds.

HIt - KEEHERAAESEREREEERENRZ R -

Notwithstanding the amendments, there are no material changes to the sustainability
objectives or environmental or social characteristics which are integrated into the
investment analysis and assessment criteria for selecting companies in each of the Stewart
Investors Funds’ portfolios. There will be no change to the manner in which the Stewart
Investors Funds are currently being managed as a result of such updates.

AimZFEE] - XEERNRIENAERHHLRBEESALE - WEERNFESHA
Eﬁf* SERSSREMEOPREQT ZREDT K AIRED - IEBMILARNERE
EESHZEELT -
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D) Addition of climate change adaptation as an environmental characteristic promoted
by First Sentier Responsible Listed Infrastructure Fund*

(Bs:%)

Climate change adaptation (by preventing or reducing the risk of the adverse impact of the
current climate and the expected future climate on people, nature or assets) will be
included as an environmental characteristic promoted by this Fund in Appendix 9 of the
Prospectus. This is captured under the United Nations Sustainable Development Goals
#13 "Climate Action". This change is a clarification and does not change the way in which
the Fund is managed.

(%)

E) SFDR - Inclusion of disclosure surrounding fossil gas and nuclear energy exposure
in line with the Level 2 disclosure requirements

SFDR—RIESE2/RIBEE Z KM A B BC AR KA BEARRE 2 1B 8

In order to provide greater clarity in respect of the SFDR Level 2 disclosure requirements
that became effective as at 20 February 2023, we will incorporate nuclear energy and fossil
gas disclosures in Appendix 9 of the Prospectus.

REERRAF2023F 2520 M 7 SFDRE2MRBEEK - PR AR AE M 829
PNABEZERIEAIRRIBEE -

F) Changes to the board of Directors of the Company

AREEEERE BT

The board of Directors have reviewed their composition in line with future strategy, skills,
tenure etc... and the following changes have taken place.

ESTEMARZRKE - 56 - T FENEEEMEMKE - WETLNEE -

Kevin Molony stepped down as an Independent Non-Executive Director and the
Permanent Chair of the Company’s Board, with effect from 8 February 2023.

Kevin Molony @} =B FFNTESHRALTEFEEELFE 2B - WE2023F258
HHEER -

Terry Yodaiken stepped down as a Non-Independent Non-Executive Director of the
Company with effect from 3 March 2023.

Terry YodaikenBt A AN AT IFEIIFNITES B - WEH2023F3HIHLEM »

Bronwyn Wright also stepped down as a Non-Independent Non-Executive Director of the
Company with effect from 21 April 2023.

Bronwyn Wright/Nt S A AT IFE I FNTES B - WWH2023F4F521HEEER -

Noel Ford was appointed as an Independent Non-Executive Director of the Company and
the Permanent Chair of the Company’s Board with effect from 21 April 2023.

Noel Ford(Em B AR BB FANTESHRARTIESZEEER - WHE2023F4H21
HHEAER -

Michael Morris was appointed as an Independent Non-Executive Director of the Company
with effect from 8 February 2023.

Michael Morris# (£ an B AL BIBIIFNTES - WH2023F2H8HIEEN -
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Kerry-Leigh Baronet was appointed as a Non-Independent Non-Executive Director of the
Company with effect from 3 March 2023.

Kerry-Leigh Baronet#! F i B AASIFFEIUIIFNITES - WE2023F3H3IHLEN -

Laura Chambers was appointed as a Non-Independent Non-Executive Director of the
Company with effect from 21 April 2023.

Laura Chambers# (L@ A A S IEBIIIEHITES - WH2023F4H21HEEN -

G) Updates to leverage usage for First Sentier Asian Quality Bond Fund

BERENEEESES (FERZEBKRIERALRE ) BIRERAZEMH

As set out in the Prospectus, the current exposure of the Bond Funds to leverage varies
between low exposure, medium exposure and high exposure.

MRFERAREFr - EHE T BRI 2B RRR D KERR - PERASER -

Further, the revised Prospectus will be updated to reflect the following leverage change for
the First Sentier Asian Quality Bond Fund:

UESh 2R R Z AERRBERETERN - URBRERMNEBEESEE (XE2 2/
BHRBRIERAEE ) I N Z1ERES) !

Fund Name Exposure as at Exposure as at 31
Heoig 31 March 2022 December 2022
HZE2022F 3 H B 2022 F 38 31
31 HZ Bk H 7 bz
First Sentier Asian Quality Bond Fund Low Medium
BERUDNEBEEGESES (AER ZERRK & h

IROJBER AR )

This is caused by market fluctuations and does not represent a change in the way in which
the Fund is currently being managed. Further details can be found in the revised
Prospectus.

ICERBETZREFTSIE  WARKARSHIZEENNRERE - BEZHBEFASHE
BE] B2 ABRIAE -

H) Updates to description of benchmarks for certain Equity Funds
FLURERAR SRR 2 S
The countries that are considered Emerging Markets and developed markets change
regularly. Therefore, to ensure accuracy, we will be updating the description of
benchmarks for certain Equity Funds to omit numerical references to developed markets

and Emerging Markets countries (which will now collectively be referred to as “investible
markets” instead).

FEMEROREME ZERBESEMRELEE - FAIL - KKiEHE - RARERE
LREMES VESRE  LBREHEEMSMEMSEE (IReEA ToJREM
%, ) ZEE -

By way of an example, for FSSA Asian Growth Fund, the current description of its
benchmark “The MSCI AC Asia ex Japan Index captures large and mid-cap representation

across 2 of 3 developed markets countries (excluding Japan) and 9 Emerging Markets
countries in the Asia”, will be amended to “The MSCI AC Asia ex Japan Index captures
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large and mid-cap representation across all investible markets in the Asia region (excluding
Japan).”

2HME - HEHEFRMNERESNS - HER ZIERHRAR "MSCI ACEZJ A4
BN IEENE =7 2 — 2 HR T SER ( LEF AN ) R EIZENHTE T 5K~
ABRFER - FHELR "MSCl ACZEIM HAFIN I8 ZE2 = (LA )
B o RE TS S AER PR -

Details of the amendments can be found in the revised Prospectus. For the avoidance of
doubt, the amendments to the benchmark disclosures are for clarification purpose only,
and do not amount to any change to the performance comparison benchmarks adopted by
the relevant Equity Funds.

BE] ZFF B 2RMER] B 2 NS - RRitsk - WIERBE 2B EHRBZA -

) Updates to the list of Regulated Markets under “APPENDIX 5 — REGULATED
MARKETS”

MiRs—=RE s ) FRRBHIHIRZEM

Appendix 5 of the Prospectus contains a list of Regulated Markets. In light of the invasion
of Ukraine and sanctions placed on Russia, we will be removing Russia from the list of
Regulated Markets.

PHRPEMFSEERRBHHINE - ERBEFTARSRHMEMZ ZHFH - FfM
AR B RE TS 2 REPBE -

As a correction, we are also removing all references to ICMA (being an association rather
than an exchange or market) from the list of Regulated Markets.

ER—IEEIE - MPUNGEZREHIFIRPPAIBRE ICMA ZREME ( GG -
MmIFRZFhekmi% ) -
J) Updates to the list of sub-custodians under “APPENDIX 8 — DELEGATES OF THE

DEPOSITARY”
IR TR AR IREAN ) PREEWB IRE

Appendix 8 of the Prospectus contains a list of the sub-custodians that the Depositary has
delegated safekeeping responsibilities to. The list will be updated to remove the sub-
custodians for Bermuda and Russia.

NHESMAEMER 8 FEESFAHBHREREZE I RREWBIIEK - ILIIREE
AR B R E R BT 2 RIREHAE -

Furthermore, the sub-custodian for Columbia will be updated from “tau Securities Services
Colombia S.A. Sociedad Fuduciaria.” to “Santander CACEIS Colombia S.A. Sociedad

Fiduciaria” and the sub-custodian for Turkey will be updated from “HSBC Bank A.S.” to
“Turk Ekonomi Bankasi A.S.” respectively.

AN - Sffmbboe 7 RIFE # MBS 7 " tau Securities Services Columbia SA Sociedad
Fuduciaria s 84 " Santander CACEIS Columbia SA Sociedad Fiduciaria, + T HHE
RIREHEEZYE "HSBC Bank AS ; %714 " Turk Ekonomi Bankasi AS

Finally, “Landsbankinn hf.” will be added as the sub-custodian for Iceland.

&1 - i34 " Landsbankinn h.f , 1ERIKE 2 RIREE -
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K)

L)

2)

Reduction in the investment management fees (to be re-designated as the
management fee on 30 November 2023) (“Management Fee”) for Classes |, I, IV and
VI Shares of Stewart Investors Global Emerging Markets Leaders Fund

[EERZEZIKFHEDZETESI - IVRNHERZRESEE (#5/102023F11530H
BHmEREEE) ( TEEE, ) (RE)

The Management Fee for Classes |, lll, IV and VI Shares of Stewart Investors Global
Emerging Markets Leaders Fund will be reduced as follows:

BEZIHEHZRELEZIN - VRO ZERER NRND

Class | 1.45% 1.30%
Class I 0.80% 0.65%
1 4Rl
Class IV 1.45% 1.30%
IV KAl
Class VI 0.80% 0.65%

Classes IV and VI Shares of the Fund are not available to the public in Hong Kong.

(&)

Other miscellaneous, taxation, enhancement, clarificatory, administrative, general
regulatory and cosmetic updates to the Prospectus.

PEMIAES ZEMMIE - K - @t~ &R T —AREIERBEN 2 BT

What is the impact?
S48 (0] ?

In respect of the above changes:

RIS Ll 2 B8 E6 -

e save as otherwise disclosed in points A and B above, there will be no other change in
the operation and/or manner in which the Funds are being managed;

FrLit AR BRAIBBEZIN  EZEBFREEBLIASAZAEMES |

e save as otherwise disclosed above, there are no other effects on existing investors in
the Funds as a result of the changes;

frLiimBREE)N  BEHRRESESREABEMEE

o there will be no change to the features and the risk applicable to the Funds, and there
will be no change to the level of fees or costs in managing the Funds; and

SHLURPREMAZABTE RS EREES Y BANAAKTNRS
s R

¢ the changes will not result in any impact that might materially prejudice the rights or
interests of existing investors in the Funds.

IESERATHESRAREAZEFN N mBTOERBEZEE -
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3)

4)

5)

When will these changes take place?

U E AR RTITER ?

Unless otherwise specified above, the above changes will take effect on or around 30
November 2023.

bR LS ARAETAN - AIAE B AL 2023 £ 11 B 30 He#tm B -

Alternatives available to investors

RENCEEZ HAth 7 =

If you do not agree with the changes set out in points A and B, you may voluntarily redeem
your Shares, or switch your Shares (free of switching fee) for Shares in another available
Fund of the Company on any Dealing Day until 10 a.m. Irish time / 5 p.m. Hong Kong time
(being the dealing cut-off time) or such other dealing cut-off time as the intermediaries may
impose on the last Dealing Day prior to the Effective Date, which is expected to be 29
November 2023, in accordance with the terms of the offering documents (please refer to
the section of the Prospectus entitled “BUYING, SELLING AND SWITCHING SHARES —
Redeeming Shares” (and, for Hong Kong investors, the section of the Hong Kong
Supplement entitled “Application, Redemption and Switching Procedures”) for further
details). There are currently no redemption fees levied on the redemption of Shares
in the Company. For Hong Kong investors, such Fund(s) into which your Shares are
switched must be authorised by the SFC for offering to the public in Hong Kong.***

MARER LM AR BRZEE - MEBERELGHNKRYD - SUREWESE L+ 10 3/
HERE N 5 ¥ (ARZELRE )  StEMPA B0 sEEET N HR Z&E—(E
RZH (B1/2023F 11 H 29 H ) ZRHRORHHZR 58 I LKER] - KBESEXH
Z%ﬁ(%i%@%m%EE%%F%A LEREBEKD - BEOKD . JELIER
BELHFMEN ) BRENERD (RBIRE ) ZRARSIZHMIBZEE - HAl - AR
EkhZE@KWWE@§°(%%)

Please note that some sub-distributors, paying agents, correspondent banks or

intermediaries might charge redemption, switching and/or transaction fees or expenses
directly at their own discretion.

FAR - B RAEHERE ~ IRIBA  BESRRTHAPNTRBIEEBITREEEW
HE[ - B KRR FE RS -

If you take no action, you will continue to be a Shareholder in the Company.

WIBALRETE - MR EBIFREA LT ZRER -

If you are unsure about what action to take, you should contact a professional adviser.

MBAEE BIRIOETTY - MREE SRR -

Where can | find more information?

ORUESFESEM?

We will issue an updated Prospectus to reflect the changes described in this letter.

KRB ETENRZ AFRASE - DUSIRA R PE] 2 2

Additionally, in Hong Kong, the Hong Kong Supplement and the KFS of the Funds
authorised by the SFC will be updated accordingly.

( BS:E )
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6)

The updated Prospectus, any impacted local prospectus supplement (including the Hong
Kong Supplement and the KFS of the Funds authorised by the SFC) will be available on
or around 30 November 2023 and on the following website:
www.firstsentierinvestors.com.**

BB ABMIAE TS ENE M NARAZE AT T (BBE) 551N 2023 £
11 B 30 HeEs#ba HERR E1R M - DIKRBIEMIRALE www. firstsentierinvestors.com**HY

A=
= -°

Additionally, Hong Kong investors may obtain the updated Prospectus, Hong Kong
Supplement and KFS of the Funds authorised by the SFC at the office of the Hong Kong
Representative stated below on request free of charge.

(&)

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 Sentier
Investors’ Client Services Team or Asia Client Services Team as set out below.

MISE AR 2 AR ET IR - FHESIK VREBB/BEERBE - S8lHRNERELK
BAZBEGKE a8 RREZEFREERNDNEEREERK - BEEWN NPT
How can | contact First Sentier Investors?

M BEIRRE

You can contact us if you have any questions in relation to this letter:

EHRARBEOED - oTMELRAT

by telephone: + 35316356780

HE

by email: firstsentierqueries@hsbc.com

B

or in writing: HSBC Securities Services (Ireland) Ltd, 1 Grand Canal Square, Grand Canal
=2 - Harbour, Dublin 2, Ireland

Hong Kong Shareholders may also contact the Company’s Hong Kong Representative:

by telephone: +852 2846 7566

by email: infoHK @firstsentier.com

or in writing: First Sentier Investors (Hong Kong) Limited,
25th Floor, One Exchange Square,
8 Connaught Place, Central, Hong Kong

(%)

b=1112

Singapore Shareholders may also contact the Company’s Singapore Representative:

by telephone: +65 6580 1390
by email: infoSG @firstsentier.com
or in writing: First Sentier Investors (Singapore)
79 Robinson Road, #17-01, Singapore 068897
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Information for Austrian Investors:

The Prospectus, the key information documents (KIDs), the Articles of Association, and
the current annual and the semi-annual reports of the Company are also available free of
charge from the Austrian Facility in paper form. Erste Bank der oesterreichischen
Sparkassen AG, Am Belvedere 1, 1100 Vienna, Austria.

(%)

Information for Belgian investors

The Prospectus, the key information documents (KIDs) the Articles of Association, and the
current annual and semi-annual reports of the Company are also available free of charge
from CACEIS Belgium SA, Avenue du Port 86C, box 320, 1000 Brussels, Belgium. Belgian
investors may also send any queries to CACEIS Belgium SA, Avenue du Port 86C, box
320, 1000 Brussels, Belgium.

(H5:E)

Information for German Investors:

The Prospectus, the key information documents (KIDs), the Articles of Association, and
the annual and semi-annual reports of the Company are also available free of charge from
the German Facility in paper form. GerFIS — German Fund Information Service UG
(Haftungsbeschrankt), Zum Eichhagen 4, 21382 Brietlingen, Germany.

(%)

Information for Swiss Investors:

The Prospectus, the key information documents (KIDs), the Articles of Association, 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, Paris, succursale de
Zurich, Selnaustrasse 16, 8002 Zurich

(&)

*As of the date of this letter, this Fund is not authorised by the SFC and is therefore not
available to the public in Hong Kong.

(SR )

**This website has not been reviewed or authorised by the SFC and not available to Hong
Kong investors.

(%)

***SFC authorisation is not a recommendation or endorsement of the Company’s Funds,
nor does it guarantee the commercial merits of the Funds or their performance. It does not
mean the Funds are suitable for all investors nor is it an endorsement of their suitability of
any particular investor or class of investors.

(SR )
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Yours sincerely,

TR

| WAL, W |
Michael Morris, Director

for and on behalf of
First Sentier Investors Global Umbrella Fund plc

s
(AVES
BERRERKENEESAFRAT
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Appendix 1
B 44—

Comparison of the organisation structure of the material service providers of the
Company prior to and after the Proposed Appointment and the Delegation Change

BREEKARZEBENEA NI EZRBEBHABIRB 2R

Prior to the Effective Date

£ HE

First Sentier Investors
Global Umbrella Fund

1TE
HSBC Securities
Services ( Ireland )

13
First Sentier Investors
(Hong Kong) Limited

L€ 5
HSBC Continental
Europe

First Sentier Investors
International IM Ltd

5]
First Sentier Investors
(Hong Kong) Limited

B
First Sentier Investors
(UK) Funds Limited

5]
First Sentier Investors
(Singapore)

(RIBEKE )
First Sentier Investors
(UK) IM Limited

(REAEE )
First Sentier Investors
(Singapore)

( RIGELIR )
First Sentier Investors
(US) LLCA

19

( K%

First Sentier Investors
(Australia) RE Ltd

(& )

First Sentier Investors
(Australia) IM Ltd




From the Effective Date onwards

BEMHE

Epits

EAHSHRAT

First Sentier Investors Global Umbrella Fund PLC

First Sentier Investors

(Ireland) Limited

HSB!

8

C Continental

Europe

THEEA
HSBC Securities
Services ( Ireland )

First First
Sentier Sentier

Investors Investors
(UK) Internatio
Funds nal IM

Limited Limited

= &

Sentir First
Sentier

Investors
Investors

.20 (Australia

Kong)
Limited AR

5] SHE
First First
Sentier Sentier
Investors Investors
(Singapor (US)
e) LLC

First Sentier Investors
(Australia) IM Ltd"

BT
First Sentier Investors
(Australia) RE Ltd

¥
First Sentier Investors
(UK) IM Limited

First Sentier Investors
(Hong Kong) Limited

First Sentier Investors
(Singapore)

First Sentier Investors
(US) LLCA

A First Sentier Investors (Australia) IM Ltd and First Sentier Investors (US) LLC currently do not and, upon the Proposed
Appointment and the Delegation Change, will not be appointed to manage the assets of any of the Funds authorised

by the SFC.
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