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Stewart Investors

long-term, active investors in
high-quality companies since 1988
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About us

We are long-term, active investors with a shared set of values and a passion for investing in

high quality companies that are well positioned to contribute to, and benefit from, sustainable
development. Our Hippocratic Oath upholds the principle of stewardship through our conduct and work
practices. Our footprint is global and spans far beyond our Edinburgh roots. Today we have offices in
Edinburgh, Frankfurt, Hong Kong, London, New York, Singapore and Sydney.

We currently manage USD 16.9 billion (as of 30 June 2025) invested in listed equities globally.

We come from a wide variety of backgrounds and have a broad range of career and educational
experience, from economics and civil engineering to international relations and languages.
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!t Stewart Investors traces its history back to the Scottish American Investment Trust Company, which was established in

Edinburgh in 1873.

2In 1970, Stewart Fund Managers was created and subsequently merged with Ivory & Co to form Stewart Ivory in 1985.
3 Stewart Ivory was aquired by Commonwealth Bank of Australia, and the overseas fund management business merged to form

First State Investments.
4In 2015, the team rebranded as Stewart Investors.


https://www.stewartinvestors.com/all/how-we-invest/sustainable-investing/our-hippocratic-oath.html
https://www.stewartinvestors.com/all/about-us/our-team.html
https://www.stewartinvestors.com/
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Our strategies

Our Asia Pacific capability was created in 1988, and our first Global Emerging Markets strategy
started in 1992.

Asia Pacific All Cap (launched in 2005), Asia Pacific and Japan All Cap (launched in June 1988) and
Asia Pacific Leaders (launched in 2003).
Indian Subcontinent All Cap (launched in 2006).

Global Emerging Markets All Cap (launched in 2009), Global Emerging Markets ex China Leaders
(launched in 2024), Global Emerging Markets Leaders (launched in 2020).

Worldwide All Cap (launched in 2012), Worldwide Leaders (launched in 2013).

Strategies are region-specific and may not be available in all jurisdictions.

Our investment philosophy and process

Our core investment philosophy has been in place since 1988. This has gradually evolved over time but
has remained focused on the principle of good stewardship.

Long-term: We are long-term investors with a minimum ten-year mindset at the point of initial
investment.

Absolute return: Investment risk for us is about losing clients’ money and permanent loss, rather than
deviation from any benchmark.

Bottom-up: We buy, on behalf of our clients, shares in real companies, rather than benchmarks or
top-down market proxies.

Sustainability: We believe the sustainability positioning of companies drives investment returns and
reduces investment risk.

Quality: We believe the quality of people, franchise and financials drives long-term returns and
reduces risk.

We are benchmark agnostic. Our portfolios are high conviction with the top ten holdings typically
representing 30-50% of the portfolio. Head over to our Portfolio Explorer tool which provides detailed
information about each of our investee companies.


https://www.stewartinvestors.com/all/our-strategies.html
https://www.stewartinvestors.com/all/how-we-invest/our-approach/portfolio-explorer.html
https://www.stewartinvestors.com/all/how-we-invest.html
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For more information

Please visit our website to learn more about our investment team, the strategies we offer, as well as some of
the industry initiatives we support. On our website, you will also be able to find articles, research papers and
reports which will provide further insights on our investment approach.

If you have any questions, or would like to arrange an introductory meeting, please contact your
relationship manager.

Sharing the stories
of every company
we invest in.

Try Portfolio Explorer now.



https://www.stewartinvestors.com/
https://www.stewartinvestors.com/all/about-us/our-team.html
https://www.stewartinvestors.com/all/our-strategies.html
https://www.stewartinvestors.com/all/about-us/industry-initiatives.html
https://www.stewartinvestors.com/all/insights.html
https://www.stewartinvestors.com/all/how-we-invest/our-approach/portfolio-explorer.html
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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 consider, with the assistance of a financial advisor, your individual investment needs,
objectives and financial situation.

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. No assurance is given or liability accepted regarding the accuracy, validity or completeness of
this material and we do not undertake to update it in future if circumstances change.

To the extent this material contains any expression of opinion or forward-looking statements, such opinions and statements are
based on assumptions, matters and sources believed to be true and reliable at the time of publication only. This material reflects the
views of the individual writers only. Those views may change, may not prove to be valid and may not reflect the views of everyone at
First Sentier Investors.

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. Certain of our investment teams operate under the trading names AlbaCore Capital Group,
FSSA Investment Managers, Stewart Investors, RQIl Investors and Igneo Infrastructure Partners, all of which are part of the First
Sentier Investors group.

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

e Australia and New Zealand by First Sentier Investors (Australia) IM Ltd, authorised and regulated in Australia by the Australian
Securities and Investments Commission (AFSL 289017; ABN 89 114 194311)

*  European Economic Area by First Sentier Investors (Ireland) Limited, authorised and regulated in Ireland by the Central Bank of
Ireland (CBI reg no. C182306; reg office 70 Sir John Rogerson’s Quay, Dublin 2, Ireland; reg company no. 629188)

*  Hong Kong by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securities & Futures Commission
in Hong Kong. First Sentier Investors, FSSA Investment Managers, Stewart Investors, RQI Investors and Igneo Infrastructure
Partners are the business names of First Sentier Investors (Hong Kong) Limited.

«  Singapore by First Sentier Investors (Singapore) (reg company no. 196900420D) and this advertisement or material has not been
reviewed by the Monetary Authority of Singapore. First Sentier Investors (registration number 53236800B), FSSA Investment
Managers (registration number 53314080C), Stewart Investors (registration number 53310114W), RQl Investors (registration
number 53472532E) and Igneo Infrastructure Partners (registration number 53447928)) are the business divisions of First
Sentier Investors (Singapore).

e United Kingdom by First Sentier Investors (UK) Funds Limited, authorised and regulated by the Financial Conduct Authority (reg.
no. 2294743; reg office Finsbury Circus House, 15 Finsbury Circus, London EC2M 7EB)

*  United States by First Sentier Investors (US) LLC, authorised and regulated by the Securities Exchange Commission (RIA 801-
93167)

e otherjurisdictions, 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
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https://www.bcorporation.net/en-us/find-a-b-corp/company/first-sentier-investors/

