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FIRST SENTIER INVESTORS GLOBAL UMBRELLA FUND PLC
(the “Company”)

(an umbrella investment company with variable capital and with segregated liability between sub-
funds incorporated with limited liability
under the laws of Ireland with
registered number 288284)

PROSPECTUS

This Prospectus is dated 30 November 2023
The Directors of First Sentier Investors Global Umbrella Fund plc whose nhames appear on page
5 accept responsibility for the information contained in this Prospectus. To the best of the
knowledge and belief of the Directors (who have taken all reasonable care to ensure such is the
case) 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.

EQUITY FUNDS

FSSA All China Fund
FSSA Asian Equity Plus Fund
FSSA Asian Growth Fund
FSSA Asia Focus Fund
FSSA Asia Opportunities Fund
FSSA Asia Pacific All Cap Fund
First Sentier Asian Property Securities Fund
FSSA China A Shares Fund
FSSA China Focus Fund
FSSA China Growth Fund
FSSA Global Emerging Markets Focus Fund
First Sentier Global Listed Infrastructure Fund
First Sentier Global Property Securities Fund
First Sentier Global Resources Fund
FSSA Greater China Growth Fund
FSSA Hong Kong Growth Fund
FSSA Indian Subcontinent Fund
FSSA Japan Equity Fund
FSSA ASEAN All Cap Fund
First Sentier Responsible Listed Infrastructure Fund
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 GEM Leaders Sustainability Fund 2023
Stewart Investors Global Emerging Markets Sustainability Fund
Stewart Investors Global Emerging Markets Ex-China Leaders Sustainability Fund
Stewart Investors Indian Subcontinent Sustainability Fund
Stewart Investors Worldwide Equity Fund
Stewart Investors Worldwide Leaders Sustainability Fund
Stewart Investors Worldwide Sustainability Fund
RQI Global All Country Value Fund
RQI Global All Country Diversified Alpha Fund

BOND FUNDS
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First Sentier Asia Strategic Bond Fund
First Sentier Asian Quality Bond Fund
First Sentier Global Bond Fund
First Sentier Global Credit Sustainable Climate Fund
First Sentier High Quality Bond Fund
First Sentier Long Term Bond Fund

MULTI-ASSET FUNDS

First Sentier Multi-Asset Growth and Income Fund
(Each a “Fund”)

Investment in Shares in the Company is not permitted by or on behalf of U.S. Persons
(as defined in Regulation S under the United States Securities Act of 1933, as amended).
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IMPORTANT INFORMATION

THIS PROSPECTUS CONTAINS IMPORTANT INFORMATION ABOUT THE COMPANY AND
SHOULD BE READ CAREFULLY BEFORE INVESTING. IF YOU HAVE QUESTIONS ABOUT
THE CONTENTS OF THIS PROSPECTUS OR THE SUITABILITY OF AN INVESTMENT IN THE
COMPANY, YOU SHOULD CONSULT YOUR BANK MANAGER, SOLICITOR, ACCOUNTANT
OR OTHER FINANCIAL ADVISER.

Certain terms used in this Prospectus are defined in Appendix 6.

The Company has been authorised by the Central Bank as a UCITS within the meaning of the
Regulations. Until 22 September 2020, the Company was called First State Global Umbrella Fund
plc. The authorisation of the Company as a UCITS by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank
responsible for the contents of this Prospectus. The authorisation of the Company by the
Central Bank shall not constitute a warranty as to the performance of the Company and the
Central Bank shall not be liable for the performance or default of the Company.

The value of the Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company. Before investing in the Company you should
consider the risks involved in such an investment. Due to the fact that some of the Funds may
invest in Emerging Markets, small-capitalisation / mid-capitalisation companies and non-
investment grade bonds, investment in these Funds may involve a greater degree of risk than is
the case with Funds that invest in developed markets. Some Funds may also invest in warrants on
transferable securities. The difference at any one time between the sale and repurchase price
of Shares in a Fund means that the investment should be viewed as medium to long term.
It is therefore recommended that an investment in any of the Funds should not constitute
a substantial proportion of an investor’s portfolio and may not be appropriate for all
investors. Please see the section headed “Risk Factors” below.

Shareholders should note that 100% of the management fees and operational expenses of
the FSSA Asian Equity Plus Fund, the First Sentier Asian Property Securities Fund, the First
Sentier Global Credit Sustainable Climate Fund, the First Sentier Global Listed
Infrastructure Fund, the First Sentier Global Property Securities Fund, the First Sentier
Multi-Asset Growth and Income Fund, and the First Sentier Responsible Listed
Infrastructure Fund will be charged to the capital of the relevant Fund. Similarly,
Shareholders should also note that in certain circumstances dividends may be paid out of
capital. The reason for charging these expenses against capital or paying dividends out of capital
is to seek to increase the amount of distributable income but this may be achieved by foregoing
the potential for future capital growth and in the case of payment of dividends this cycle may
continue until all of the capital is depleted. This charging strategy will have the effect of
lowering the capital value of your investment. Thus on redemptions of holdings,
Shareholders may not receive back the full amount invested.

The Shares have not been and will not be registered under the US Securities Act of 1933, as
amended (the “Securities Act”) or the securities laws of any of the states of the US nor is such a
registration contemplated. The Shares may not be offered, sold or delivered directly or indirectly
within the U.S. or to, or for the account or benefit of, any U.S. Persons. Shares are being offered
to non-US Persons in offshore transactions outside the United States in reliance on Regulation S
of the Securities Act. Shares may not be acquired or owned by, or acquired with the assets of, an
ERISA Plan except pursuant to a relevant exemption. An ERISA Plan is defined for these purposes
as (i) any employee benefit plan within the meaning of section 3(3) of the United States Employee
Retirement Income Security Act of 1974, as amended and subject to Title | of ERISA; or (ii) any
individual retirement account or plan subject to Section 4975 of the United States Internal Revenue
Code of 1986, as amended.
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Neither the Company nor the Funds have been or will be registered under the U.S. Investment
Company Act of 1940, as amended.

Investment in Shares by or on behalf of U.S. Persons is not permitted.

The Company or the Manager will be required to identify whether any of the Shareholders are
“Specified United States Persons” under the tax laws of the U.S. or are non-U.S. entities with one
or more Specified United States Persons as “substantial United States owners,” and may be
required to disclose information to the relevant tax authorities including the identity, value of
holdings and payments made to such persons as set out in the section headed “Disclosure of tax
information”. The Company may also be required to withhold on withholdable payments made to
such persons as set out in the section headed “Withholdings and Deductions”.

For the purposes of this section, a Specified United States Person generally will include, subject
to certain exceptions, (a) an individual who is a citizen or resident of the U.S., (b) a partnership or
corporation (including any entity treated as a partnership or corporation for U.S. tax purposes, such
as a limited liability company) organized in or under the laws of the U.S. or any State thereof
(including the District of Columbia), (c) any estate the income of which is subject to U.S. tax
regardless of its source, and (d) any trust if (i) a court within the U.S. is able to exercise primary
supervision over the administration of the trust and (ii) one or more United States persons have
the authority to control all substantial decisions of the trust. A person’s status under US tax and
securities laws can be complex and we recommend that persons unsure of their status under US
law seek their own advice prior to subscribing for Shares.

The Funds are not currently qualified for sale in any province or territory of Canada except on a
private placement basis to prospective investors in certain Canadian jurisdictions that are qualified
“accredited investors” under NI 45-106 and “permitted clients” under NI 31-103 and M| 32-102. As
a result, any investment in Shares by or on behalf of a person resident or otherwise located in
Canada is prohibited unless the Company or the Manager determines otherwise subject to
compliance with applicable Canadian private placement requirements. Prospective qualified
Canadian investors should refer to the Confidential Canadian Private Placement Memorandum
which incorporates this Prospectus by reference. This Prospectus should be read in conjunction
with the Confidential Canadian Private Placement Memorandum as amended, restated or
otherwise modified from time to time. This Prospectus pertains to the offering of the Shares only
in those Canadian jurisdictions and to those persons where and to whom they may be lawfully
offered for sale and only by persons permitted to sell such securities. This Prospectus is not and
under no circumstances is to be construed as an advertisement or a public offering of the securities
described in this Prospectus in Canada. No securities commission or similar authority in Canada
has reviewed or in any way passed comment upon this document or the merits of the securities
described in this Prospectus, and any representation to the contrary is an offence.

This Prospectus may not be used for the purpose of an offer or solicitation in any jurisdiction or in
any circumstances in which such offer or solicitation is unlawful or unauthorised. Before investing
in a Fund an investor shall be required to confirm whether the investor is an Irish Resident for tax
purposes.

Investors should regard any information given, or representations made, by any dealer, salesman
or other person not contained in this Prospectus or in any reports and accounts of the Company
forming part hereof as unauthorised and accordingly must not be relied upon. Neither the delivery
of this Prospectus nor the offer, issue or sale of Shares shall under any circumstances constitute
a representation that the information contained in this Prospectus is correct as of any time
subsequent to the date of this Prospectus. To reflect material changes, this Prospectus may from
time to time be updated and intending subscribers should enquire of the Administrator, HSBC HK,
a delegate of the Administrator, their financial representative or their local dealing office as to the
issue of any later Prospectus or as to the issue of any reports and accounts of the Company.
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Distribution of this Prospectus in certain jurisdictions will require that the Prospectus be translated
into other languages. Where such translation is required, it will be a direct translation from the
English text and in the event of any inconsistency or ambiguity in relation to the meaning of any
word or phrase in any translation, the English text shall prevail and all disputes as to the terms
thereof shall be governed by, and construed in accordance with, the laws of Ireland.

Mitsubishi UFJ Financial Group, Inc (‘MUFG”) and its subsidiaries (including, without limitation, the
Manager, Investment Managers, the Distributors and the Sub-Investment Manager(s)) are not
responsible for any statement or information contained in this document. Neither MUFG nor any
of its subsidiaries guarantee the performance of the Company or the repayment of capital by the
Company. Investments in the Company are not liabilities of MUFG or its subsidiaries, and the
Company is subject to investment risk, including loss of income and capital invested.

This Prospectus should be read in its entirety before making an application for Shares.
Data Privacy

The Company will control and protect personal data in accordance with the requirements of
Regulation (EU) 2016/679, the General Data Protection Regulation or “GDPR”, as described in
greater detail in the Company’s data privacy statement. A copy of this data privacy statement is
available by emailing firstsentierqueries@hsbc.com or writing to HSBC Securities Services
(Ireland) DAC, 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland.

Australia

This Prospectus is not a prospectus or product disclosure statement under the Corporations Act
2001 (Cth) (Corporations Act) and does not constitute a recommendation to acquire, an invitation
to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue
or sale of, any securities in Australia, except as set out below. This Prospectus has not been lodged
with the Australian Securities & Investments Commission.

Accordingly, the Prospectus may not be issued or distributed in Australia and the shares in any
Fund of the Company may not be offered, issued, sold or distributed in Australia by any person
other than by way of or pursuant to an offer or invitation that does not need disclosure to investors
under Part 6D.2 or Part 7.9 of the Corporations Act, whether by reason of the investor being a
‘wholesale client' (as defined in section 761G of the Corporations Act and applicable regulations)
or otherwise. The Prospectus does not constitute or involve a recommendation to acquire, an offer
or invitation for issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale,
of shares to a 'retail client' (as defined in section 761G of the Corporations Act and applicable
regulations) in Australia.
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DETAILS OF THE COMPANY
Structure of the Company

The Company is an investment company with variable capital organised under the laws of Ireland
pursuant to the Companies Act 2014 and the Regulations. It was incorporated on 18 June, 1998
under registration number 288284 and was authorised by the Central Bank on 23 June, 1998. The
Company appointed the Manager, First Sentier Investors (lreland) Limited as its UCITS
management company on 30 November 2023. Clause 2 of the memorandum of association of the
Company provides that the sole object of the Company is the collective investment in transferable
securities and/or other liquid financial assets referred to in Regulation 68 of the Regulations of
capital raised from the public and which operates on the principle of risk spreading.

The Company is organised in the form of an umbrella fund. The Articles of Association provide that
the Company may offer separate Classes of Shares each representing interests in a Fund
comprised of a distinct portfolio of investments. Where interests in a Fund are represented by
more than one Class of Shares, a separate pool of assets shall not be maintained for each such
Class within that Fund.

Details of the Funds, including their investment objectives and policies are set out in Appendix 1,
with further details of the extent to which environmental, social or governance characteristics or
risks are taken into account set out in Appendix 9. Details of the classes of shares and their
characteristics by Fund are set out in Appendix 2. Details of the investment restrictions applicable
to the Funds are set out in Appendix 3. The current Funds approved by the Central Bank are:-

Equity Funds

FSSA All China Fund

FSSA Asian Equity Plus Fund

FSSA Asian Growth Fund

FSSA Asia Focus Fund

FSSA Asia Opportunities Fund

FSSA Asia Pacific All Cap Fund

First Sentier Asian Property Securities Fund

FSSA China A Shares Fund

FSSA China Focus Fund

FSSA China Growth Fund

FSSA Global Emerging Markets Focus Fund

First Sentier Global Listed Infrastructure Fund

First Sentier Global Property Securities Fund

First Sentier Global Resources Fund*

FSSA Greater China Growth Fund

FSSA Hong Kong Growth Fund

FSSA Indian Subcontinent Fund

FSSA Japan Equity Fund

FSSA ASEAN All Cap Fund

First Sentier Responsible Listed Infrastructure Fund
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 GEM Leaders Sustainability Fund 2023
Stewart Investors Global Emerging Markets Sustainability Fund
Stewart Investors Global Emerging Markets Ex-China Leaders Sustainability Fund
Stewart Investors Indian Subcontinent Sustainability Fund
Stewart Investors Worldwide Equity Fund*

Stewart Investors Worldwide Leaders Sustainability Fund
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Stewart Investors Worldwide Sustainability Fund
RQI Global All Country Value Fund
RQI Global All Country Diversified Alpha Fund

Bond Funds

First Sentier Asia Strategic Bond Fund

First Sentier Asian Quality Bond Fund

First Sentier Global Bond Fund

First Sentier Global Credit Sustainable Climate Fund
First Sentier High Quality Bond Fund

First Sentier Long Term Bond Fund

Multi-Asset Funds

First Sentier Multi-Asset Growth and Income Fund

With the prior approval of the Central Bank, the Company, in consultation with the Manager, may from
time to time create an additional Fund or Funds. Different Classes of Shares may be issued in respect
of each Fund. The issue of new Classes of Shares shall be effected in accordance with the

requirements of the Central Bank.

Each Fund will be responsible for bearing its own liabilities. The Company is an umbrella fund with
segregated liability between Funds and under Irish law will not be liable as a whole to third parties.

* These Funds have been terminated and are no longer available for subscription.
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GENERAL INFORMATION
Share Capital

The share capital of the Company shall at all times equal the Net Asset Value. The Company is
empowered to issue up to five hundred billion Shares of no par value (being the authorised share
capital) in the Company at the Net Asset Value per Share on such terms as they may think fit.

The Share issue proceeds shall be applied to the books of the relevant Fund and shall be used in
the acquisition of permissible investments on behalf of the relevant Fund. The records and
accounts of each Fund shall be maintained separately.

All but three of the Subscriber Shares have been repurchased by the Company. The Subscriber
Shares entitle Shareholders to attend and vote at all meetings of the Company, but do not give
entitlement to participate in the dividends or net assets of any fund or of the Company.

On winding up, Subscriber Shares entitle holders to receive the amount paid up in respect of the
Shares but not to participate in the assets of the Company. Details of the voting rights applicable
to Subscriber Shares are summarised under “Voting Rights” within the section “Memorandum
and Articles of Association” below. The Articles provide that any Subscriber Shares which are not
held by an Investment Manager or its nominees are subject to compulsory repurchase by the
Company.

Reports and Accounts

The Company’s year-end is 31 December in each year. Notification that the annual report and
audited accounts of the Company have been published and where these can be accessed will be
sent to Shareholders within a period of four months after the end of each accounting year and at
least 21 days before the general meeting of the Company at which they are to be submitted for
approval. The Company will also prepare a semi-annual report and unaudited accounts within a
period of two months after the end of the semi-annual period ending on 30 June in each year which
will be made available to Shareholders on request free of charge. The latest audited accounts will
be sent to prospective investors on request. Once published, the most recent audited and
unaudited accounts of the Company will be made available to Shareholders online at
www.firstsentierinvestors.com.

Payment for Research

All research used in relation to the management of the Company’s assets which is received by the
Manager, the Investment Managers or the Sub-Investment Manager(s) will be paid for out of the
relevant firm’s own resources.

Neither the Manager, the Investment Managers, the Sub-Investment Manager(s) nor any of their
respective subsidiaries, affiliates, group members, associates, agents, directors, officers or
delegates will receive goods or services (soft dollar) or cash rebates from a broker or dealer in
relation to the management of the Company’s assets.

Portfolio Transactions, Conflicts of Interest and Best Execution

Each of the Company and the Manager has adopted a policy designed to ensure that in all
transactions, a reasonable effort is made to avoid conflicts of interest, and when they cannot be
avoided, such conflicts are managed so that the Funds and their Shareholders are fairly treated.
The Manager and the Depositary, the delegates and sub-delegates of the Manager and Depositary
(excluding non-group sub-custodians appointed by the Depositary) and any associate or group
company of the Manager, Depositary or such delegates and sub-delegates ("Connected Persons"
and each "Connected Person™) may contract or enter into any financial, banking or other
transaction with one another or with the Company, subject to the provisions of this section.
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In particular, any Connected Person may also deal as agent or principal in the sale or purchase of
securities and other investments to or from the Company through or with any Connected Person.
There will be no obligation on the part of any Connected Person to account to Shareholders for
any benefits so arising and any such benefits may be retained by the relevant party, provided that
such transactions are conducted at arm’s length, and are in the best interests of Shareholders,
and one of the following conditions is also satisfied; (a) a certified valuation of the transaction by a
person approved by the Depositary as independent and competent has been obtained or, in the
case of transactions with the Depositary, by a person approved by the Manager as independent
and competent; (b) the transaction has been executed on best terms on an organised investment
exchange under its rules; or (c) such transaction has been executed on terms which the Depositary
or, in the case of a transaction involving the Depositary, the Manager is satisfied conform with the
requirement that such transactions be conducted at arm’s length and in the best interest of the
Shareholders.

The Manager has adopted a policy designed to ensure that its service providers act in the Funds’
best interests when executing decisions to deal and placing orders to deal on behalf of those Funds
in the context of managing the Funds’ portfolios. For these purposes, all reasonable steps must be
taken to obtain the best possible result for the Funds, taking into account price, costs, speed,
likelihood of execution and settlement, order size and nature, research services provided by the
broker to the Manager, Investment Managers or Sub-Investment Manager(s), or any other
consideration relevant to the execution of the order. Information about the Company’s execution
policy and any material change to the policy is available to Shareholders at no charge upon
request.

The Manager, the Investment Managers or the Sub-Investment Manager(s) may from time to time
undertake sale and purchase transactions (cross trades) in the same security between client
accounts or funds, including the Funds, (collectively referred to hereinafter as “clients”) under its
management. This may give rise to potential conflicts of interest, for example where there is a
difference in the compensation the Manager, the Investment Managers or Sub-Investment
Manager(s) receive for different clients. To manage this potential conflict the Manager, the
Investment Managers or Sub-Investment Manager(s) will only undertake cross trades where (i) the
sale and purchase decisions are in the best interests of both clients and fall within the investment
objectives and policies of both clients, (ii) the trades are conducted at arm’s length and are in the
best interests of the clients, (iii) the reason for such trades is documented prior to execution, and
(iv) such activity is disclosed to the client.

The Manager, the Investment Managers or the Sub-Investment Manager(s) and any Connected
Person shall not retain the benefit of any cash commission rebate paid or payable from any broker
or dealer in respect of any business placed with such broker or dealer by the Manager, the
Investment Managers or the Sub-Investment Manager(s) or any Connected Person for or on behalf
of the Company. Any cash commission rebate received from any broker or dealer shall be held by
the Manager, the Investment Managers or the Sub-Investment Manager(s) or a Connected Person
for the account of the relevant Fund.

The Manager, the Investment Managers or the Sub-Investment Manager(s) may also have
potential conflicts of interest with the Company, within the course of its business and in
circumstances other than those referred to above, for example, when acting for other clients or for
its own account. In such an event the Manager, the Investment Managers or the Sub-Investment
Manager(s) will observe their respective obligations under the relevant investment management
agreements, as appropriate. This relates to its obligation to act in the best interests of the Company
so far as practicable, whilst observing its obligations to other clients when undertaking any
investments where conflicts of interest may arise and, in particular to allocate investment
opportunities among clients in a fair and equitable manner. In the event that a conflict of interest
arises, the Company, the Manager and its Investment Management Delegate(s) will endeavour to
ensure that such conflict is resolved fairly.

The Manager or its Investment Management Delegate(s) may in certain circumstances be
responsible for valuing certain securities held by the Funds. The Manager is paid a fee, being a
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percentage of the Net Asset Value of each Fund and it shares a portion of this with the relevant
Investment Manager(s). This fee will increase as the value of the Fund increases. Consequently
a conflict of interest may arise between the interests of the Manager, the relevant Investment
Manager(s) and the relevant Funds. In such an event, the Manager and the relevant Investment
Manager(s) shall observe their obligations to the Company and the relevant Fund to ensure that
the issue is resolved fairly and in the best interests of the Shareholders.

EU Benchmark Regulation

A regulation of the European Parliament and the Council of the EU requires transparency on
indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds (the “EU Benchmark Regulation”). In accordance with the EU
Benchmark Regulation, the Manager, with respect to the Company, will maintain an index
contingency plan setting out the actions to be taken in the event that a benchmark used by a Fund
changes materially or ceases to be provided. Actions taken by the Manager, with respect to the
Company, on the foot of this plan may result in changes to the investment policies of a Fund, which
may have an adverse impact on the value of an investment in a Fund. Any such changes will be
implemented in accordance with the requirements of the Central Bank and the terms of this
Prospectus.

Letter Agreements

To the extent permitted by applicable laws and regulations, the Company or, where empowered to
do so, the Manager, the Investment Managers, the Sub-Investment Manager(s), or its Distributors
on behalf of the Company, or the Manager acting in its own right, may enter into individual letter
agreements with investors which clarify (without extending) the scope and extent of existing rights
and/or obligations and/or agree to make available certain information. Such information is available
to all investors in the same manner and/or under the same conditions (eg, as regards
confidentiality) on request. Furthermore, such individual letter agreements will be granted having
regard to ensuring, in general terms, that (i) investors are treated fairly and (ii) the best interests of
the Company and its investors must be considered in the granting of any such agreements.

The liability of a Shareholder who is a pension trustee to a scheme, pursuant to the Articles, the
subscription form, this Prospectus or otherwise, is limited to the value of the scheme’s assets
unless the Company agrees otherwise in writing with such Shareholder.

Voting Policy

The Manager and its Investment Management Delegate(s), have developed a strategy for
determining when and how voting rights are exercised, on behalf of the Company. Details of the
actions taken on the basis of those strategies are available to Shareholders at no charge upon
request from the Manager and its Investment Management Delegate(s).

Complaints

Information regarding the Company’s complaint procedures is available to Shareholders free of
charge upon request from the Manager. Shareholders may file any complaints about the Company
or a Fund free of charge at the registered office of the Manager

Material Contracts

The following contracts, details of which are set out in the section entitled "Management and
Administration", have been entered into and are, or may be, material:-

(@) The Depositary Agreement dated 12 August 2016 as amended from time to time between
the Company and HBSC Continental Europe (formerly known as HSBC France, Dublin
Branch and HSBC Institutional Trust Services (Ireland) DAC”) to which the latter is
appointed as depositary to the Company.
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(b)

()

(d)

(e)

(f)

The Management Agreement dated 30 November 2023 between the Company and the
Manager pursuant to which the latter is appointed as UCITS management company in
relation to the Company.

The Investment Management Agreement dated 30 November 2023 between the Manager
and the Investment Managers pursuant to which the Investment Managers are appointed
by the Manager to act as discretionary portfolio managers in relation to the Funds.

The Sub-Investment Management Agreement between First Sentier Investors (Hong
Kong) Limited and First Sentier Investors (Singapore) pursuant to which First Sentier
Investors (Hong Kong) Limited (as the Investment Manager) appoints First Sentier
Investors (Singapore) as a Sub-Investment Manager of certain Funds;

The Administration Agreement dated 30 November 2023 between the Company, the
Manager and the Administrator pursuant to which the Administrator is appointed as
administrator and transfer agent of the Company.

The Distribution Agreement dated 30 November 2023 between the Manager and each of
the Distributors pursuant to which each Distributor is appointed as a non-exclusive
distributor of the Shares.

Documents for Inspection

Copies of the following documents may be inspected at the registered offices of the Manager and
the Administrator during usual business hours (weekdays, except Saturdays and public holidays):

(&) the Memorandum and Articles of Association of the Company (the “M&A”);

(b) the most recently prepared annual and half-yearly reports relating to the Company
published by the Administrator (the “Reports”);

(c) the Companies Act 2014;
(d) the Regulations; and

(e) the Key Information Document for each Share Class in each Fund (the “KIDs”).

The M&A, the Reports and the KIDs, as identified above, may be obtained free of charge from the
Manager or the Adminstrator, or www.firstsentierinvestors.com.
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CHARACTERISTICS OF SHARES
Share Classes

The Company may issue various Classes of Shares in respect of each Fund. Currently Class |
Shares are available for subscription in each Fund.

Each Class of Share may be distinguished on the basis of minimum subscription, currency of
denomination, hedging policy, initial and annual charges and applicable distribution policy. Details
of these policies as well as the minimum subsequent investment, minimum holding for each Share
Class available for subscription and the Share Classes available in respect of each Fund are set
out in Appendix 2.

The Manager reserves the right to vary the minimum investment for each Class and Fund, and
choose to waive these minimum requirements if considered appropriate.

The name of each Share Class contains reference to the relevant class currency save that those
without any such reference will have US Dollars as the relevant class currency.

The Class Il (G) Shares in Stewart Investors Worldwide Leaders Sustainability Fund are no longer
offered for subscription other than to Shareholders of the Stewart Investors Worldwide Leaders
Sustainability Fund listed in the register as of 24 February 2014.

It is not proposed to issue any further Class Il Shares.

Class V Shares are only available for subscription by institutional investors or clients of the
Manager, Investment Managers, Sub-Investment Manager(s) or their affiliates who have entered
into an investment management agreement or a separate contractual arrangement with the
Manager, the Investment Managers, the Sub-Investment Manager(s) or their affiliates in respect
of the Shares, and to such other investors as determined by the Company.

Class VI are available for all eligible investors, including:-

() financial intermediaries which, in accordance with the relevant regulatory requirements,
are not allowed to accept or keep trail commission (in the EU this will include financial
intermediaries providing discretionary portfolio management and/ or investment advice on
an independent basis);

(i) financial intermediaries which provide non-independent advice and which according to
separate fee arrangements with their clients are not allowed to accept and keep trail
commission; and

(iii) institutional investors investing on their own account.

Class E Shares may be made available for subscription in relation to one or more of the Funds.
Class E Shares will only be available for subscription if the Net Asset Value of the relevant Fund
is less than US$50,000,000 or such other amount as may be determined by the Manager from
time to time in relation to any Fund (or the aggregate equivalent in other currencies) at the time
the application for the Class E Shares is received. The threshold for Class E Shares is
US$50,000,000, save for the Stewart Investors European Sustainability Fund where it is
€100,000,000, the Stewart Investors Indian Subcontinent Sustainability Fund, Stewart Investors
GEM Leaders Sustainability Fund 2023, the Stewart Investors Global Emerging Markets Ex-China
Leaders Sustainability Fund and Stewart Investors Asia Pacific and Japan Sustainability Fund,
where it is US$130,000,000, and the RQI Global All Country Diversified Alpha Fund and the RQI
Global All Country Value Fund, where it is US$250,000,000. Class E Shares will not be issued to
the extent that the minimum threshold will be exceeded as a result or the subscription application.
The availability of the Class E Shares for subscription may be closed and re-opened at the
discretion of the Manager without notice to the Shareholders of the relevant Funds. The Manager
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may allow existing investors in the Class E Shares to make further subscriptions for Class E Shares
in the same Fund at its absolute discretion and subject to such limits as it may decide on a case-
by-case basis notwithstanding the closure of the Class E Share Class to new investors. The
Shareholders can obtain details of any increase in the minimum threshold amount referred to in
this paragraph on request from the Manager.

Class Z Shares are reserved for and are only available for subscription by institutional investors or
clients of the Manager, the Investment Managers or the Sub-Investment Manager(s) who agree to
enter into a separate contractual arrangement with the Manager, the Investment Managers or the
Sub-Investment Manager(s) in respect of the Shares.

Class Z2 Shares are reserved for and are only available for distributors who enter into a separate
distribution or platform agreement with the Distributor. All Class Z2 Shares will be compulsorily
and automatically switched into Class E Shares of the same currency-on a date or dates selected
by the Manager falling no less than 2 years after the date on which the first Class Z2 Share is
issued. As there is no management fee applicable to Class Z2 Shares, and management fees are
payable in respect of Class E Shares, the automatic switch from Class Z2 Shares to Class E
Shares will naturally involve an increase to management fee payable. The management fees
applicable to Class E Shares are set out in Appendix 2 of the Prospectus under the relevant Fund.
The switching will be carried out on advance notice to, but without the need for an instruction by
the relevant Shareholder and otherwise in accordance with the terms of this Prospectus.

Shareholders of Class Z2 Shares are advised to consult their own professional advisers as to the
legal, financial and tax implications of the automatic switch under the laws of the countries of their
nationality, residence, domicile or incorporation. Shareholders should be aware there may be tax
considerations arising as a result of the automatic switch. The tax implications will depend on each
Shareholder’'s circumstances, including country of tax residence, and Shareholders are
recommended to seek their own tax advice if they are unsure of their obligations.

Hong Kong investors should consult the latest available “Supplement for Hong Kong Investors” for
other restrictions and further information applicable to Hong Kong investors.

Reporting Fund Status

The UK offshore fund legislation will apply in the case of the Company. Under the legislation each
Fund/Share Class will be treated as a separate offshore fund and may apply to HM Revenue &
Customs for approval as a Reporting Fund.

UK resident Shareholders will be taxed on gains arising at the time of sale, disposal or redemption
of Shares in a Reporting Fund as a capital gain and not income.

UK resident Shareholders should consult the latest available Supplement for Investors in
the United Kingdom for further information on Reporting Fund status.

Currency Hedged Share Classes

There are two types of Currency Hedged Share Classes available. Currency Hedged Share
Classes can be identified by the suffix “(Hedged N)” (for the NAV hedged Share Class) or “(Hedged
P)” (for the portfolio hedged Share Class) appearing in the Share Class name after the currency
denomination of the Share Class mentioned:

. (Hedged N) — The intention is to hedge from the Base Currency of the relevant Fund into the
currency of denomination of the Currency Hedged Share Class. This type of Share Class
aims to reduce exposure to exchange rate fluctuations between the Base Currency of the
Fund and the currency of denomination of the Currency Hedged Share Class.

. (Hedged P) — The intention is to hedge from the currency of denomination of certain (but not
necessarily all) assets of the relevant Fund into the currency of the Currency Hedged Share
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Class. This type of Share Class aims to reduce exposure to exchange rate fluctuations
between the currency of certain (but not necessarily all) assets of the Fund and the currency
of denomination of the relevant Currency Hedged Share Class.

Investors in the Currency Hedged Share Classes will still be exposed to the market risks that relate
to the underlying investments in a Fund and to any exchange rate risks that arise from the
investment policy of the Fund that are not fully hedged and to other risks as further set out under
the section headed “Risk Factors”.

In cases where the underlying currency of the assets is not liquid and/or is subject to foreign
exchange restrictions, hedging of the underlying currency may not be available under contractual
arrangements, or may be uneconomical due to limited market liquidity and/or hedging costs.
Should legal or regulatory restrictions be imposed on the exchange of a currency in which an asset
is denominated, it may be impractical or impossible to hedge the currency risk of that asset,
depending on the nature and extent of the restrictions. Where the underlying currency of the assets
is closely linked to another currency and hedging is deemed uneconomical, proxy hedging may be
used instead.

Hedging by proxy is where the relevant Investment Manager effects a hedge of the Base Currency
of the Fund (or currency exposure of the assets of the Fund) against exposure in one currency by
selling or purchasing another currency closely related to it (the “proxy currency”), provided however
that these currencies are sufficiently correlated so as to fluctuate in the same manner. The relevant
Investment Manager will only select and use a proxy currency on the basis that the historical price
movements between the underlying currency and the proxy currency are closely related. Investors
should be aware that the underlying currency may not necessarily move in line exactly with the
proxy currency and the Fund or Class could incur losses.

For both types of Currency Hedged Share Classes, it is intended to carry out such hedging through
the utilisation of various techniques, including entering into over-the-counter (“OTC”) currency
forward contracts and foreign exchange swap agreements, together the “currency hedge
transactions”.

The assets and liabilities of each Currency Hedged Share Class within a Fund are not legally
segregated as between Classes, which gives rise to “contagion risk”. This means that if the
Currency Hedged Share Classes in a Fund do not have sufficient assets to meet their liabilities
incurred from currency hedging transactions, such liabilities may fall on the other Classes of the
Fund, whether such Classes are Currency Hedged Share Classes or not. Contagion risk could
therefore disadvantage Shareholders in all Classes of a Fund, not just those participating in the
Currency Hedged Share Class.

Due to factors outside the control of the Manager, and/or its Delegates, currency exposure may be
over or under hedged, in respect of both types of Currency Hedged Share Class. The Manager
and/or its Delegates will, in respect of the Net Asset Value of each Currency Hedged Share Class:

. ensure that over-hedged positions do not exceed 105% of such Net Asset Value; and

. ensure that under-hedged positions do not fall short of 95% of the portion of such Net Asset
Value which is to be hedged against currency risk.

The Manager and/or its Delegates will incorporate a procedure to ensure that positions materially
in excess of 100% will not be carried forward from month to month.

Additionally, the Manager and/or its Delegates will:
. keep share class hedged positions under review on an ongoing basis, with at least at the

same valuation frequency as that of the relevant Fund, to ensure that over-hedged or under-
hedged positions do not exceed/fall short of the permitted levels stated above;
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. incorporate a procedure in such review to rebalance the share class hedging arrangements
on aregular basis to ensure that any position stays within the permitted position levels stated
above and is not carried forward from month to month;

. seek to ensure that the notional amount of any derivative transaction entered into in respect
of one Currency Hedged Share Class will not lead to a payment or delivery obligation with a
value exceeding that of such Class, and prudently assess the maximum potential amount
that may be paid to the counterparty of each such derivative transaction, and collateral that
could be required to be posted to such counterparty, to seek to ensure that such payment
and posting obligations do not exceed the maximum pool of cash and eligible collateral
corresponding with the Net Asset Value of the relevant Currency Hedged Share Class (any
such excess an “Excess Loss”");

. implement stress tests to quantify the impact of any Excess Loss on all Classes of each
Fund that contains any Currency Hedged Share Class; and

. ensure operational and accounting segregation are in place to allow a clear identification of
the values of assets and liabilities, and profit and loss (realised and unrealised) in respect of
each Currency Hedged Share Class on an ongoing basis, with at least the same valuation
frequency as that of the relevant Fund.

Both types of currency hedging are intended to ensure that the performance of each Currency
Hedged Share Class is aligned with the performance of the relevant fund as a whole. However,
Shareholders in Currency Hedged Share Classes are unlikely to benefit from any fall in the
currency of denomination of their Currency Hedged Share Class:

. against the Base Currency of the relevant Fund in the case of NAV hedged share classes;
or
. against the currency of denomination of the assets of the relevant Fund, in the case of

portfolio hedged share classes,

and are likely to be subject to movements in the market value of the derivatives entered into in
respect of their Currency Hedged Share Class, which may result in losses or gains to such
Shareholders.

All costs, expenses, gains and losses incurred/accrued from the currency hedge derivative
transactions will be borne solely by the relevant Currency Hedged Share Class.

Investors should be aware that any currency hedging process may not give a precise hedge.
Furthermore, there is no guarantee that the hedging will be totally successful.

Investors in the Currency Hedged Share Classes may have exposure to currencies other than the
currency of their Share Class.

Collateral

Appendix 4 sets out the permitted types of collateral, the level of collateral required and the haircut
policy and, for cash collateral, the re-investment policy prescribed by the Central Bank pursuant to
the Regulations and required under EMIR. The categories of collateral which may be received by
the Funds comprise cash only. From time to time and subject to the requirements in Appendix 4,
the policy on levels of collateral required and haircuts may be adjusted, at the discretion of the
Manager, where this is determined to be appropriate in the context of the specific counterparty,
the characteristics of the asset received as collateral, market conditions or other circumstances.
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Distribution Policy

The Company does not intend to declare or pay any dividends, except in the case of the distributing
Share Classes listed in Appendix 2. The dividends which accrue monthly shall normally be paid
at the end of each month. The dividends which accrue for the half year periods ending 30 June
and 31 December shall normally be paid by the end of August and February respectively in each
year. The dividends which accrue for the quarter year periods ending 31 March, 30 June, 30
September and 31 December shall normally be paid by the end of February, May, August and
November respectively in each year. In any event, all dividends will be paid within four months of
the dividend declaration date. Details of the distributing policy and frequency of each of the Funds
are set out in Appendix 2.

Dividends may be paid out of net revenue (including interest and dividends) plus realised and
unrealised profits on the disposal/valuation of investments and other funds, less realised and
unrealised losses (including fees and expenses).

Any dividend will be paid by telegraphic transfer. Any dividend which is unclaimed six years from
the date it became payable shall be forfeited and become the property of the relevant Fund.

Shareholders should note that 100% of the management fees and operational expenses of
the FSSA Asian Equity Plus Fund, the First Sentier Asian Property Securities Fund, the First
Sentier Global Credit Sustainable Climate Fund, the First Sentier Global Listed
Infrastructure Fund, the First Sentier Global Property Securities Fund, the First Sentier
Multi-Asset Growth and Income Fund, and the First Sentier Responsible Listed
Infrastructure Fund will be charged to the capital of the relevant Fund. The reason for
charging these expenses against capital is to seek to increase the amount of distributable income
but this may be achieved by foregoing the potential for future capital growth. This will have the
effect of lowering the capital value of your investment. Thus on redemptions of holdings,
Shareholders may not receive back the full amount invested. Please note that in the case of
the Class | (Distributing) Shares, Class | (Sterling Distributing) Shares and Class | (Hong Kong
Dollar Distributing) Shares of the Funds stated above, distributions will be reinvested in the Fund
unless the Shareholder otherwise specifies in writing.

Monthly Distributing Share Classes

In the case of monthly distributing Share Classes, the monthly dividend rate per Share will be
calculated by the Manager or its Delegates based on the estimated income which is attributable to
that Share Class.

Any fees and expenses relating to these Share Classes will be charged against capital to increase
the amount of distributable income but this may be achieved by foregoing the potential for future
capital growth.

Whilst this Share Class will provide the benefit of a regular dividend payment, Shareholders should
be aware that in some cases an adjustment to the payment may be required, and this may result
in a decrease or increase in dividend rate and payment. The Manager or its Delegates will review
the dividend rate for each such Share Class at least semi-annually, but may adjust the dividend
rate more frequently if necessary to reflect changes in the expected income levels.

Shareholders should also be aware that in maintaining aregular dividend payment, at times
dividend may be paid out of capital of the Fund instead of income and this may result in an
erosion of the capital invested given the lack of potential for future capital growth and this
cycle may continue until all capital is depleted.

The payment of dividends out of capital may have different tax implications from the payment of
dividends out of income and it is recommended that investors seek advice in this regard.
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Dividends for these Share Classes will normally be paid to Shareholders by the end of each month
in the currency of the relevant Share Class.

The Company may be required to withhold tax on dividends paid to Shareholders at the applicable
rate, unless it has received from the Shareholder or Shareholders a declaration in the prescribed
form, confirming that the Shareholder is not an Irish Resident from whom it is required to deduct
tax. In order to deduct any tax liability that may arise, the Company reserves the right to redeem
such number of Shares held by such Shareholder or Shareholders.
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BORROWINGS

A Fund may not borrow money, grant loans or act as guarantor on behalf of third parties, except
as follows:-

0] foreign currency may be acquired by means of a back-to-back loan. Foreign currency
obtained in this manner is not classed as borrowings for the purposes of paragraph (i)
below provided that the offsetting deposit (a) is denominated in the Base Currency of each
Fund and (b) equals or exceeds the value of the foreign currency loan outstanding provided
further that foreign currency borrowings do not exceed the value of the back to back
deposit;

(i) borrowings not exceeding 10% of the Net Asset Value may be made on a temporary basis.
The Company and the Depositary may give a charge over the assets of the Company in
respect of a relevant Fund in order to secure such borrowings.

A Fund may not sell any of its investments when such investments are not in the Fund's
ownership.
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BUYING, SELLING AND SWITCHING SHARES
Buying Shares

Shares may be bought on every Dealing Day by sending a completed application form for initial
subscriptions to the Administrator or HSBC HK, before the dealing cut-off time of 10.00 a.m. (Irish
time) on any Dealing Day. By prior agreement with the Manager or its Delegates, subsequent
subscriptions will be accepted on the basis of a faxed application form or letter of instruction where
a signed original account application form and any required supporting documentation (including
all required anti-money laundering documentation) has been provided in advance to the
Administrator or HSBC HK.

In addition, following any initial subscription, subsequent subscriptions may be accepted
electronically in such format or method as shall be agreed in writing in advance with the
Administrator and subject to and in accordance with the requirements of the Central Bank.

For Shares bought via a financial representative or local dealing office, the respective intermediary
is responsible for transmitting all documentation and subscription moneys to the Administrator or
HSBC HK on a timely basis for each Dealing Day. Subscription moneys must be received within
4 Business Days of the relevant Dealing Day for all Funds except in relation to the FSSA China A
Shares Fund where subscription moneys must be received within 2 Business Days of the relevant
Dealing Day (“Settlement Deadline”). Subscriptions placed with a financial representative or a local
dealing office may be subject to different procedures which may delay receipt by the Administrator
and consequently may affect the date of Share allotment. Contract Notes are issued on the
Business Day following the relevant Dealing Day on which deals are placed. The dealing cut-off
time is 10:00 a.m. (Irish time) on any Dealing Day.

Shares in any Class in any Fund which has not yet been issued will be offered at the initial offer
price per Share (exclusive of the sales charge) during the Initial Offer Period as detailed in
Appendix 2.

Where a Class of Shares in any Fund is being re-offered as a consequence of the Class of Shares
having been issued and then redeemed in full, then subscriptions for such Shares will be accepted
and shares will be offered at the initial offer price. The Share Classes are shown in Appendix 2.
Subscription requests made during the Initial Offer Period should be received on or before the
dealing cut-off time (10.00 a.m. (Irish time)) on the final day of the Initial Offer Period. Any
subscriptions received after the dealing cut-off time on the final day of the Initial Offer Period will
be processed on the next Dealing Day and Shares shall be issued at the relevant Net Asset Value
per Share on the Dealing Day on which they are issued.

Details of the minimum and subsequent investment for each Share Class are set out in Appendix
2. Applications during the Initial Offer Period should be sent to the Administrator or HSBC HK, to
arrive as per the dealing deadline. The end of the Initial Offer Period is determined by the Manager,
however, typically the Initial Offer Period ends following the receipt by the Manager, of the initial
subscription in a particular Share Class. At the end of the Initial Offer Period, Shares in the relevant
Fund will be allotted to investors provided that cleared funds have been received at the close of
the relevant Initial Offer Period.

After Shares have been allotted at the end of the Initial Offer Period, the relevant Investment
Manager or Sub-Investment Manager will invest in accordance with the investment policy of the
relevant Fund. The period of time taken to invest will depend on the view of the relevant Investment
Manager or the Sub-Investment Manager of the market in general and on individual stocks.
Investors will only become exposed to market movements once investment has occurred. No
subscription monies will be invested during the Initial Offer Period. No interest will accrue on the
subscription monies during the Initial Offer Period. If the application for subscription is not
successful, the subscription monies will be returned (where permitted by applicable law) without
interest.
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Following the Initial Offer Period, Shares shall be issued at the relevant Net Asset Value per Share
as determined on the Dealing Day on which they are issued.

A sales charge may be levied by the Manager upon subscriptions for Shares. Such sales charge
will be charged as a percentage of the amount subscribed in a particular Class. Details of the
maximum sales charge payable in respect of each Class of Share are set out in Appendix 2. The
maximum sales charge will not exceed 5% of the amount subscribed in a particular Class. The
Manager may, in its absolute discretion, vary or waive the amount of sales charge payable by
investors on any Dealing Day.

An Anti-Dilution Adjustment may be payable by the Shareholder from time to time as determined
by the Manager (which Anti-Dilution Adjustment shall not exceed 2% of the subscription monies
obtained on the Dealing Day on which the subscription is effected). If there are net subscriptions
for Shares by investors on a Dealing Day, then the relevant Investment Managers or Sub-
Investment Manager(s) may have to purchase investments for the Fund and in doing so the Fund
will incur dealing costs. An Anti-Dilution Adjustment reduces the effect of these costs by increasing
the Net Asset Value per Share to investors in these circumstances to cover those dealing costs.
Any Anti-Dilution Adjustment applicable will be included in the subscription price on any day on
which a Fund receives net subscriptions. The amount of the Anti-Dilution Adjustment is paid into
the Fund for the protection of continuing Shareholders in that Fund. The Anti-Dilution Adjustment
may be applied in respect of all of the Funds. The decision on whether or not to make a dilution
adjustment, and the level of adjustment to make in particular circumstances or generally, will be
made in line with the Manager’s policy on anti-dilution.The price of each Class of Share in a Fund
will be calculated separately but any dilution adjustment will in percentage terms affect the price of
Shares of each Class identically. Further information on how Anti-Dilution Adjustment is applied
can be obtained on request from the Manager.

Investors who place subscriptions with their financial representative or local dealing office should
be aware that customer service fees may be charged by these entities, in addition to any sales
charge. Investors should consult their financial adviser for more information. Such fees are not
paid by the Fund and are a matter of agreement between the relevant financial representative or
local dealing office and the investor.

Fractions of not less than one-thousandth of a Share may be issued. Subscription moneys
representing smaller fractions of Shares will not be returned to the applicant but will be retained as
part of the assets of the relevant Fund. Payment should be made in one of the ways specified in
the application form. Settlement of a purchase transaction must occur within four Business Days
after the Dealing Day for all Funds except in relation to the FSSA China A Shares Fund where
settlement must occur within two Business Days.

If cleared funds are not received within this period, the Administrator if instructed to do so by the
Manager, may cancel any allotment of Shares in respect thereof. Neither the Company, the
Manager, nor the Administrator will be responsible for any losses caused to the investor as a result
of any such cancellation. Any costs incurred by the Company as a result of an investor’s failure to
transmit cleared funds by the deadline shall be borne by the investor. In particular, in such an event
the investor shall indemnify and hold harmless the Company, the Manager and the Administrator
for any loss suffered as a result of the investor’s failure to transmit the subscription monies in a
timely fashion. In the event that the Manager decides not to cancel a provisional allotment of
Shares notwithstanding that cleared funds have not been received by the Company by the
Settlement Deadline, the Manager reserves the right to charge interest (at a rate equal to any
overdraft interest incurred by or on behalf of the Company as a result of cleared funds not being
transmitted or such other reasonable rate as the Manager, may from time to time determine) on
such subscription monies commencing on the Settlement Deadline. In the event that a provisional
allotment of Shares is subsequently cancelled, the Company, in consultation with the Manager,
reserves the right to recover any market losses associated with the inv