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Risk factors

This material is a financial promotion for the Stewart Investors European (ex UK) Sustainability Fund (ICVC) intended for retail
and professional clients in the UK only and professional clients elsewhere where lawful.

Investing involves certain risks including:

> The value of investments and any income from them may go down as well as up and are not guaranteed. Investors may
get back significantly less than the original amount invested.

> Specific region risk: investing in a specific region may be riskier than investing in a number of different countries or
regions. Investing in a larger number of countries or regions helps spread risk.

> Currency risk: the Fund invests in assets which are denominated in other currencies; changes in exchange rates will affect
the value of the Fund and could create losses. Currency control decisions made by governments could affect the value of
the Fund'’s investments and could cause the Fund to defer or suspend redemptions of its shares.

> Smaller companies risk: investments in smaller companies may be riskier and more difficult to buy and sell than
investments in larger companies.

Where featured, specific securities or companies are intended as an illustration of investment strategy only, and should not
be construed as investment advice or a recommendation to buy or sell any security.

All information included in this material has been sourced by Stewart Investors and is displayed as at 30 September 2023
unless otherwise specified and to the best of our knowledge is an accurate reflection as at this date.

For a full description of the terms of investment and the risks please see the Prospectus and Key Information Document.

If you are in any doubt as to the suitability of our funds for your investment needs, please seek investment advice.

Investment terms

View our list of investment terms to help you understand the terminology within this document.

A portfolio of high-quality, European (ex UK) listed companies
contributing to a more sustainable world

This portfolio invests in companies that we consider to be the very best sustainability companies in Europe.

These businesses have strong and competitive franchises, exceptional people and distinctive cultures, and resilient financials.
Individually and collectively they are solving difficult problems, meeting critical needs, and helping bring about a more
sustainable future.

By focusing on the highest quality and best sustainability companies in Europe, we believe we can offer an exciting portfolio
that stands out from the crowd.


https://www.stewartinvestors.com/all/insights/investment-terms.html
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Fund launch date 25 January 2022
Vehicle OEIC
Rob Harley

Lorna Logan

Anticipated number
of companies

Market capitalisation All-Cap

Investment honzon BT 510+ years ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘
AChveShare%% ...........................................
Anticpsted name turmover  10-25%

Early bird fee: 0.30%
Standard fee: 0.55%
Early bird fee: 0.40%
Standard fee: 0.65%
(maximum capped)

Estimated ongoing charge
figure (OCF)

Currencies available

*EUR and USD share classes are available to launch.

Why invest in European companies?

> Europe is home to some of the highest quality companies in
the world - companies whose long-term growth potential is
directly linked to their ability to make the world
more sustainable.

> Europe has a high concentration of leading companies in
sectors such as healthcare, industrials, clean energy and
information technology. Many of these businesses have
long-term growth drivers, large addressable markets,
international reach and recognition, broad exposure to both
developed and emerging markets around the world, and
diversified revenues.

> Europe also has a large, varied and liquid universe of
equities. Share buybacks and financial engineering are less
prevalent in Europe than in some other parts of the world,
and the region continues to have a strong dividend culture.

> Social norms, economic incentives and regulations in many
European countries provide an enabling environment for
companies that aspire to lead on sustainability issues and
bring sustainable technologies to local and
international markets.

Read our articles Reasons to invest
in Europe and Is Europe leading the

way in sustainable business?

Our approach to sustainable investing

Our process is deeply qualitative, based on fundamental,
bottom-up research and analysis of the sustainability
positioning of companies. We meet regularly with
management teams, conduct site visits and commission
third-party research. Our assessment of company
sustainability focuses on:

1 ) Sustainability positioning of products
and services

2 ) Quality of management and treatment of all
stakeholders

3 ) Operational performance and environmental
and social impacts

4 ) Ability to navigate sustainability headwinds
and tailwinds, e.g. changing regulations and
consumer trends

Engagement

We invest time and energy in engaging and encouraging
companies to improve their sustainability practices and
product offerings.

Voting
We do not outsource voting decisions or any part of
the engagement process; this is a core part of our role.

Exclusions
We have a detailed exclusions policy explaining the
sectors and sorts of companies we will never invest in.

Impact reporting

We provide full transparency of all holdings and investment
rationales on our website, including the contribution
companies are making towards climate solutions, human
development or the Sustainable Development Goals. A copy
of our climate change statement is available on our website.


https://www.stewartinvestors.com/all/insights/reasons-to-invest-in-europe.html
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https://www.stewartinvestors.com/all/insights/climate-change-statement.html
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Portfolio and strategy characteristics

Investment objective Investment horizon

Achieve attractive long-term capital growth and Long term, seeking to hold companies for 5-10 years,
contribute to a more sustainable future. if not longer.

Investment universe Portfolio

European (excluding UK) companies from across the full Unconstrained all-cap portfolio. Relatively concentrated:
market capitalisation spectrum. 30-45 companies. High conviction: top 10 expected to

account for 30-40% of assets.
Investment strategy

Long-only, fundamental, bottom-up analysis and investment Read more a bOUt our a pproach
in high-quality companies well positioned to contribute to,

and benefit from, sustainable development. to investing on our website

Top 10 holdings

Company Country Sector Portfolio (%) Index (%)
Roche Switzerland Health Care 4.4 0.1
Beiersdorf Germany Consumer Staples 4.1 0.2
bioMérieux France Health Care 3.9 0.1
DiaSorin Italy Health Care 3.9 0.0
Atlas Copco Sweden Industrials 3.8 0.7
Infineon Technologies Germany Information Technology 3.6 0.6
Deutsche Post DHL Group Germany Industrials 34 0.6
Jerénimo Martins Portugal Consumer Staples 3.3 0.1
Teqgnion Sweden Industrials 3.1 -
EPAM Systems USA Information Technology 3.1 -
36.6 24

Data shown is for the Stewart Investors European (ex UK) Sustainability Fund (ICVC) and the MSCI Europe ex UK Index. Numbers may
not add to totals due to rounding. Any stocks held/listed in non-index countries have economic activity >50% from European economies.


https://www.stewartinvestors.com/all/how-we-invest.html
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Investment rationales

High-quality discount
food retailer

\ /
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Jeronimo Martins

Jerénimo Martins operates
high-quality, low-cost
supermarkets across Poland,
Portugal and Columbia. The
company is over 230 years old
and majority owned and
stewarded by the Dos Santos
family. Over 90% of their food
products are sourced from
local farmers, enabling them to
expand their offering of
healthy, fresh and organic
foods. They have reformulated
products to ensure lower
sugar and salt content, and aim
to halve the food waste they
generate by 2030. A strong
balance sheet enables them to
pursue their international
expansion ambitions.

EV charging stations and
smart grids

Alfen

Alfen operates at the heart of
the sustainable electrification
revolution. The company has
been a leading supplier of
transformer substations for
over 80 years, and is now
helping build the electricity
grids of the future. They
provide and integrate electric
vehicle (EV) charging stations,
smart grids and energy
storage systems. Their
technologies enable
electricity to be reliably and
sustainably transformed,
stored and distributed. They
play a vital role in connecting
solar farms and wind turbines
to grids.

The team behind this fund

Gas detection and analysis

Inficon

Inficon is a global leader in gas
detection systems for
semi-conductor, electric
vehicle and renewable energy
manufacturing processes.
Their sensors and software
contribute to reduced air,
water and soil pollution,
greater safety and efficiency
of manufacturing processes,
methane measurement in
landfill sites and gas leak
detection in batteries. The
company is majority owned by
the Frey Family and has an
impressive, long-term focused
management team.

Rob Harley

Laboratory automation and
medical diagnostics
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Tecan

Tecan is a global leader in
laboratory automation

devices and software for the
life sciences and diagnostics
sectors. Their products are
used to support drug
development, personalised
medicine, diagnostics and
genetic testing. Their tools help
to increase sample throughput,
minimise errors and improve
productivity. The company
generates healthy recurring
revenues and has strong
growth potential through
geographic expansion,
acquisitions and alliances, and
new product development.

>

We invest as a team. We draw on decades of team
experience managing regionally-focused
sustainability portfolios, and almost a decade of
team experience investing directly in European
companies through our various worldwide strategies.
We are excited to apply this experience to a
dedicated European (ex UK) Sustainability Fund.

The people responsible for this fund have all
worked closely together on our Worldwide
Sustainability All-Cap Strategy, which historically
has invested 30-40% of client assets in
European companies.

Co-manager (lead)

° 18 years of financial services experience

° 7 years at Stewart Investors with a focus
on the Worldwide Sustainability All-Cap
Strategy

° 8 years of working in the not-for-profit
sustainable development sector

Lorna Logan
Co-manager

° 13 years of financial services experience

° 6 years at Stewart Investors with a focus
on the Worldwide Sustainability All-Cap
Strategy

° Masters in Sustainability Leadership,
Cambridge University


https://www.stewartinvestors.com/all/sustainable-funds-group/our-team.html

For more information please contact: enquiries@stewartinvestors.com

Or visit our website at stewartinvestors.com

Important information

This material is for general information purposes only. It does not constitute investment or financial advice and does not take into
account any specific investment objectives, financial situation or needs. This is not an offer to provide asset management services,
is not a recommendation or an offer or solicitation to buy, hold or sell any security or to execute any agreement for portfolio
management or investment advisory services and this material has not been prepared in connection with any such offer. Before
making any investment decision you should conduct your own due diligence and consider your individual investment needs,
objectives and financial situation and read the relevant offering documents for details including the risk factors disclosure. Any
person who acts upon, or changes their investment position in reliance on, the information contained in these materials does so
entirely at their own risk.

We have taken reasonable care to ensure that this material is accurate, current, and complete and fit for its intended purpose and
audience as at the date of publication but the information contained in the material may be subject to change thereafter without
notice. No assurance is given or liability accepted regarding the accuracy, validity or completeness of this material.

Selling restrictions
Certain funds referred to in this material are identified as sub-funds of First Sentier Investors ICVC, an open ended investment
company registered in England and Wales (“OEIC").

The distribution or purchase of shares in the funds, or entering into an investment agreement may be restricted in certain
jurisdictions.

This material does not constitute an offer or invitation or investment recommendation to distribute or purchase shares in the
OEIC. Further information is contained in the Prospectus and Key Investor Information Documents of the OEIC which are available
free of charge by writing to: Stewart Investors, PO Box 404, Darlington, DL1 9UZ or by telephoning 0800 587 4141 between 9am
and 5pm (UK time) Monday to Friday or by visiting www.stewartinvestors.com. Telephone calls may be recorded.

About First Sentier Investors

References to ‘we’, ‘us’ or ‘our’ are references to First Sentier Investors, a global asset management business which is ultimately
owned by Mitsubishi UFJ Financial Group, Inc (MUFG). Our investment team operates under the trading name of Stewart Investors
which is part of the First Sentier Investors Group.

This material may not be copied or reproduced in whole or in part, and in any form or by any means circulated without the prior
written consent of Stewart Investors.

We communicate and conduct business through different legal entities in different locations. This material is communicated:

in the United Kingdom by First Sentier Investors (UK) Funds Limited, authorised and regulated by the Financial Conduct
Authority (FCA ref no. 143359; Registered office: Finsbury Circus House, 15 Finsbury Circus, London EC2M 7EB; Company no.
2294743).

in other jurisdictions, where this document may lawfully be issued, by First Sentier Investors International IM Limited,
authorised and regulated in the UK by the Financial Conduct Authority (FCA ref no. 122512; Registered office: 23 St. Andrew
Square, Edinburgh, EH2 1BB; Company no. SC079063).

To the extent permitted by law, MUFG and its subsidiaries are not liable for any loss or damage as a result of reliance on any
statement or information contained in this document. Neither MUFG nor any of its subsidiaries guarantee the performance of any
investment products referred to in this document or the repayment of capital. Any investments referred to are not deposits or
other liabilities of MUFG or its subsidiaries, and are subject to investment risk, including loss of income and capital invested.

© First Sentier Investors Group

All rights reserved.
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