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27 February 2026   
 
 
 
Stewart Investors Worldwide All Cap Fund (ARSN: 168 564 010, APIR: FSF1675AU; registered 
name: Stewart Investors Worldwide Sustainability Fund) (the “Fund”) 
 
 

Important Notice to Unitholders 
 

Dear Unitholders, 

This notice is issued by The Trust Company (RE Services) Limited ABN 45 003 278 831, AFSL 235 
150, as the responsible entity of the Fund (“we” or “Perpetual” or the “Responsible Entity”) and First 
Sentier Investors (Australia) IM Ltd ABN  89 114 194 311, AFSL 289017 (“Manager”) as the appointed 
investment manager for the Fund.  

 

Important Fund Update 
Effective on or around 1 April 2026 (Effective Date), the Stewart Investors Worldwide All Cap Fund will 
change to the RQI Global Diversified Alpha Fund.  

This will involve the transition of the delegated investment management responsibilities and branding 
from Stewart Investors to an affiliate investment management team, RQI Investors (RQI). 

RQI Investors  

RQI is an active quantitative equities investment manager within First Sentier Group. Established in 
2008, RQI offers innovative quantitative investment strategies that span a broad range of markets, 
including developed and emerging market equities, global small companies, and Australian large and 
small companies.  

Backed by a unique blend of research, portfolio construction and risk management, the investment 
team is focused on uncovering original insights and translating them into investment signals aiming to 
generate returns for their strategies and outperform their benchmarks.   

 

What changes to the Fund are being made?  
As a result of the transition of the Fund’s investment management responsibilities to RQI, updates to 
the investment strategy, other investment parameters and a reduction in the management fees and 
costs will be made. A more detailed summary of the proposed changes is set out in Annexure A.  

These changes include:  

• The legal and marketing names of the Fund will change from “Stewart Investors Worldwide 
Sustainability Fund” and “Stewart Investors Worldwide All Cap Fund” (respectively) to “RQI Global 
Diversified Alpha Fund”.  

• The investment objective and strategy of the Fund will change. 

• The management of the Fund with respect to environmental, social and governance (ESG) will 
transition from the Stewart Investors approach to ESG factors to the RQI approach to responsible 
Investment (RI) factors, which may result in different factors being considered.  
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• The management fees and costs will reduce from 0.75% p.a.to 0.59% p.a. of the NAV of the Fund. 
There will be no changes to the buy/sell spread, nil performance fees or other fees and costs.  

• The Fund will introduce measured and limited use of derivatives for efficient portfolio management.  

• As a result of the change to the investment strategy, other investment parameters will change such 
as the benchmark, asset allocation, Standard Risk Measure and risk level.    

• Additionally, consumers’ intended product use, as well as the risk and return profile within the 
product’s target market, will change and the Target Market Determination (“TMD”) for the Fund will 
be updated to reflect these changes – we recommend you consider the changes set out in Annexure 
A and seek financial advice tailored to your personal circumstances to assist with determining 
whether you remain within the target market of the Fund. 

 

What will happen during the transition?  

To implement the new investment strategy, certain investments within the Fund will be sold, and new 
securities will be acquired. This transition is planned to take place up to five business days prior to the 
Effective Date. During the transition, the Fund’s portfolio may temporarily deviate from both its current 
and intended investment strategies so it can transition to a position of consistency with the RQI Global 
Diversified Alpha Fund investment strategy. This is an expected and normal part of the transition 
process.  

 

How will this affect you?  

• You do not need to take any action.  

• The Fund will continue to be managed carefully throughout the transition.  

• We do not anticipate any impact on your ability to apply for or withdraw units from the Fund. 

• As a result of the transition, there may be capital gains or losses incurred on the sale of securities. 
Unitholders will be assessed for tax on any taxable income or capital gains attributed to them in 
respect of their investment in the Fund.  

• Unitholders will not be impacted by the costs of the transition.  

• The Fund will resume its regular operation with the new investment strategy following the 
completion of the transition.  

We are committed to managing the Fund responsibly, transparently and in accordance with our 
regulatory obligations.  

 

Summary of benefits to Unitholders  

These proposed changes are intended to offer Unitholders:  

• Access to one of Australia’s largest quantitative equities investment managers with a long track 
record in quantitative equities;  

• Exposure to a diversified set of data-driven investment signals;   

• A process designed to deliver consistent long-term returns;  

• Continued research and refinement of the investment process over time; and   

• A reduction in the management fees and costs from 0.75% p.a. to 0.59% p.a. of the NAV of the 
Fund.  
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How and when the changes will occur?  
These changes and others will be implemented at least 30 days from the date of this notice and further 
described in a future version of the Product Disclosure Statement (PDS) and Additional Information 
Booklet (AIB) for the Fund to be issued on the Effective Date. The TMD for the Fund will be updated to 
reflect the changes. Please ensure you remain in the target market of the Fund.  The PDS, AIB and 
TMD will be made available at www.firstsentierinvestors.com.au.  

 

If you have any questions regarding the above changes, please contact Investor Services on  
1300 553 490. 

 

Sincerely, 

 
 

The Trust Company (RE Services) Limited 
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Annexure A 

Changes to the Fund  

As a result of the transition of the Fund’s investment management responsibilities to RQI Investors, 
several changes will be implemented, including the renaming of the Fund and updates to the Investment 
Objective, Strategy, and other key investment parameters outlined below. 

 Current Proposed 

Fund name  Stewart Investors Worldwide All 
Cap Fund 

RQI Global Diversified Alpha Fund  

Investment 
objective  

To achieve long-term capital 
appreciation by investing in 
companies which contribute to, and 
benefit from, sustainable 
development. 
The Fund is actively managed and 
the benchmark is not used to limit 
or constrain how the Fund’s 
portfolio is constructed.  

The Fund aims to provide capital and 
income growth by investing in global 
shares and outperforming the MSCI 
ACWI ex Australia Index (AUD) 
(before fees and taxes) over rolling 
five-year periods. 

Investment 
strategy  

The Fund aims to achieve its 
investment objective by investing in 
a diversified portfolio of equity or 
equity-related* securities of 
companies which are listed in, 
traded or dealt on any of the 
regulated markets worldwide. 
Stewart Investors undertakes a 
bottom-up and qualitative approach 
to identifying, analysing and 
investing in companies, which it 
believes can deliver long-term 
positive financial returns and also 
contribute to, and benefit from, 
sustainable development.  
Stewart Investors considers a 
company contributes to, and 
benefits from, sustainable 
development if its activities lead to 
positive social outcomes and may 
lead to positive environmental 
outcomes. 
The Fund does not hedge currency 
risk. 
* The Fund may have exposure to ‘Equity-
related securities’ if it is entitled to such 
securities via a corporate action.  

The Fund uses a systematic strategy, 
which seeks to produce superior risk-
adjusted returns and aims to 
outperform the MSCI ACWI ex 
Australia index (AUD). The strategy 
incorporates a diverse range of 
signals across multiple time horizons. 
These may include company 
fundamentals, relative valuation, 
fundamental momentum, market 
sentiment, liquidity provisioning and 
event-driven signals.  
The Fund does not hedge currency 
risk. 
The Fund may use derivatives for 
efficient portfolio management. 

Derivatives  The Fund does not invest in or use 
derivatives. 

The Fund may use derivatives for 
efficient portfolio management, such 
as allowing the Manager to help 
manage cash flows or maintain 
market exposure.   

Benchmark MSCI All Country World Index MSCI All Country World Index ex 
Australia Index (AUD) 

Asset allocation  Global equities: 90% - 100%  
Cash: 0% - 10% 

Global equities (excludes Australia): 
95% - 100%  
Cash: 0% - 5% 



 
 

This communication is issued by The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235150) as the responsible entity of the Fund. For 
further information on the Fund please refer to the relevant PDS, AIB and TMD. This notice contains general information only and is not intended to provide 
you with financial advice. This notice has been prepared without taking into account your objectives, financial situation or needs. You should consider 
whether the information is suitable for your circumstances and we recommend that you seek professional advice. To the extent permitted by law, no liability 
is accepted for any loss or damage as a result of any reliance on this information. No company in the Perpetual Group (Perpetual Limited ABN 86 000 431 
827 and its subsidiaries) guarantees the performance of any fund or the return of an investor’s capital. 

 Current Proposed 

Fund name  Stewart Investors Worldwide All 
Cap Fund 

RQI Global Diversified Alpha Fund  

Standard Risk 
Measure 

6 5 

Risk level  High Medium to high  

The Fund’s 
approach to 
sustainability and 
environmental, 
social and 
governance (ESG) 
considerations  

Stewart Investors does not rely on 
quantitative thresholds for 
incorporating sustainability or ESG 
considerations, but rather evaluates 
a company’s track record and 
business model through a:  
1. Quality Assessment; and  
2. Sustainability Assessment 
and makes qualitative judgements 
based on the outcomes of those 
assessments.   

RQI utilises a quantitative (or 
systematic) investment process to 
construct a portfolio of companies 
from those included in the MSCI All 
Country World Index ex Australia 
Index (AUD).  
The Fund’s portfolio selection process 
starts with the above index, with 
specific responsible investment (RI) 
related exclusions applied to create 
the investible universe. RQI then 
applies a set of proprietary signals to 
the investible universe, which ranks 
companies in order to determine the 
weight of a potential investee 
company’s position in the portfolio. 
Some of these proprietary signals may 
from time to time be RI-related if the 
Investment Manager concludes that 
such signals are beneficial for the 
performance of the portfolio. The Fund 
will maintain a maximum carbon 
intensity equal to that of the 
Benchmark.  
-  
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Fees and costs  

The management fees and costs will be reduced from 0.75% p.a. to 0.59% p.a. of the NAV of the Fund. 

There will be no changes to the buy/sell spread, nil performance fees, or other fees and costs.  

The breakdown of the change in the management fees and costs is as follows:  

 Current  Proposed 

Fund Name Stewart Investors Worldwide All 
Cap Fund 

RQI Global Diversified Alpha Fund  

Management fees 
and costs  

0.75% p.a. of the net asset value 
(NAV) of the Fund, comprised of:  
1. Management fee: 0.6125% p.a. 
of the NAV of the Fund; 
2. Estimated recoverable normal 
operating expenses: capped at 
0.1375% p.a. of the NAV of the 
Fund;  
3. Estimated recoverable abnormal 
operating expenses: 0.00% p.a. of 
the NAV of the Fund; and  
4. Indirect costs: 0.00% p.a. of the 
NAV of the Fund.  

0.59% p.a. of the net asset value 
(NAV) of the Fund, comprised of:  
1. Management fee: 0.59% p.a. of the 
NAV of the Fund;  
2. Recoverable expenses: 0.00% p.a. 
of the NAV of the Fund; and  
3. Indirect costs: 0.00% p.a. of the 
NAV of the Fund.   

Management fees 
– additional 
explanation    

The Responsible Entity receives a 
fee for management of the assets 
in the Fund and overseeing the 
day-to-day administration and 
operations of the Fund.  
The Manager charges an 
investment management fee of 
0.60% p.a. for managing the 
investment of the assets of the 
Fund and this is paid out of the 
Responsible Entity’s management 
fee and will not be an extra cost to 
you or the Fund.  

The Responsible Entity receives a fee 
for management of its assets in the 
Fund and overseeing the day-to-day 
administration and operations of the 
Fund.  
Any fees charged by key service 
providers will be paid by the 
Responsible Entity out of its 
management fee, rather than charged 
separately to you or the Fund.  

Example of 
management fees 
and costs 
charged  
 

For every $50,000 you have in the 
Fund, you will be charged or have 
deducted from your investment 
$375.00*^ each year. 
* The total management fees and costs may 
be less than 0.75% p.a. if normal operating 
expenses are less than the cap.  
^ Does not include buy/sell spreads or 
transaction costs.  

For every $50,000 you have in the 
Fund, you will be charged or have 
deducted from your investment 
$295.00^ each year. 
^ Does not include buy/sell spreads or 
transaction costs. 
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21 November 2025 
 
 
Stewart Investors Worldwide Leaders Fund (the “Fund”) 
ARSN: 649 844 002 APIR: PIM6160AU  
 
NOTICE UNDER SECTION 601NA(a) OF THE CORPORATIONS ACT 2001 (CTH) (“Act”) 
 

Notice of Fund closure and termination 
 
Dear Unitholder, 
 
We, The Trust Company (RE Services) Limited (ABN 45 003 278 831 AFSL 235150), the responsible 
entity of the Fund (“we” or “Perpetual” or the “Responsible Entity”), are writing to inform you that, 
after careful consideration with the investment manager of the Fund, First Sentier Investors (Australia) 
IM Ltd (ABN 89 114 194 311 AFSL 289 017) (“Investment Manager” or “First Sentier"), we have 
decided to close the Fund and terminate the Fund with effect on and from 21 November 2025 
(Termination Date). 
 
Why are we closing and winding up the Fund? 
 
The Investment Manager has advised Perpetual that the Fund will close.  The Investment Manager 
considers it unlikely that the Fund will reach sufficient scale to be economically viable which has led to 
the decision that the Investment Manager will no longer continue to manage this investment product.  
As a result, Perpetual has determined that it is in unitholders’ best interests that Perpetual terminate 
the Fund on the Termination Date and Perpetual will proceed to wind up the Fund. 
 
The table below sets out the key dates: 
 

Date unitholders notified of the Fund’s termination 21 November 2025 

Applications into the Fund received after 2pm (Sydney time) will not be accepted 21 November 2025 

Withdrawals out of the Fund received will not be accepted.  21 November 2025 

Termination date of the Fund (Termination Date) 21 November 2025 

Date on which termination proceeds will be paid to investors of the Fund  
(Payment Date) 
We will notify you if this date changes materially. 

On or around 1 
December 2025 

 
The Fund continued to be managed in accordance with its investment objective until the Termination 
Date. Management fees continued to apply up to and including 20 November 2025.   
 
What will happen with applications and withdrawals? 

On and from the date of this letter the Fund’s product disclosure statement will no longer be available.  

Any applications for units received and not yet processed by 2pm (Sydney time) on the date set out in 
the table above will not be processed and any related monies will be returned to investors as soon as 
practicable. 
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On and from the date of this letter, Perpetual will suspend withdrawals. Any withdrawal requests 
received from members before the date as set out in the table above will be processed in accordance 
with the withdrawal terms detailed in the Fund's Product Disclosure Statement dated 10 November 
2025. 
 
When will assets of the Fund be realised? 
 
In accordance with the Fund’s constitution, the winding up of the Fund will be completed as soon as 
reasonably practicable after the Termination Date.  Perpetual will conduct an orderly disposal of the 
Fund's assets in order to maximise the net proceeds of realisation for unitholders.  

You will receive a pro-rata share of the termination proceeds according to the number of units you 
hold. Your units will be subject to market movements until the Fund’s assets have been sold. You will 
pay your portion of transaction costs incurred based on the number of units held in the Fund when 
liquidating the Fund’s assets. These costs will be reflected in the Fund’s final valuation. First Sentier 
will bear any additional costs associated with winding up the Fund’s assets.   
 
What do I need to do? 
 
As a unitholder you do not need to do anything, termination proceeds will be paid into your nominated 
account. 
 
Further information 
 
Any further updates about the termination and the progress made regarding the wind up of the Fund 
will be announced via First Sentier Investors’ website at www.firstsentierinvestors.com.au. 
 
If you have any questions, please contact Investor Services on 1300 553 490. 
 
Sincerely, 
 
 
The Trust Company (RE Services) Limited  
 

http://www.firstsentierinvestors.com.au/
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21 November 2025 
 
 
Stewart Investors Global Emerging Markets All Cap Fund (Institutional and Retail Class) (the “Fund”) 
ARSN: 133 696 465  
Institutional Class APIR: FSF1050AU 
Retail Class APIR: PIM3906AU 
 
NOTICE UNDER SECTION 601NA(a) OF THE CORPORATIONS ACT 2001 (CTH) (“Act”) 
 

Notice of Fund closure and termination 
 
Dear Unitholder, 
 
We, The Trust Company (RE Services) Limited (ABN 45 003 278 831 AFSL 235150), the responsible 
entity of the Fund (“we” or “Perpetual” or the “Responsible Entity”), are writing to inform you that, 
after careful consideration with the investment manager of the Fund, First Sentier Investors (Australia) 
IM Ltd (ABN 89 114 194 311 AFSL 289 017) (“Investment Manager” or “First Sentier"), we have 
decided to close both classes of the Fund and terminate the Fund with effect on and from 21 
November 2025 (Termination Date). 
 
Why are we closing and winding up the Fund? 
 
The Investment Manager has advised Perpetual that the Fund will close.  The Investment Manager 
considers it unlikely that the Fund will reach sufficient scale to be economically viable which has led to 
the decision that the Investment Manager will no longer continue to manage this investment product.  
As a result, Perpetual has determined that it is in unitholders’ best interests that Perpetual terminate 
the Fund on the Termination Date and Perpetual will proceed to wind up the Fund. 
 
The table below sets out the key dates: 
 

Date unitholders notified of the Fund’s termination 21 November 2025 

Applications into the Fund received after 2pm (Sydney time) will not be accepted 21 November 2025 

Withdrawals out of the Fund received will not be accepted.  21 November 2025 

Termination date of the Fund (Termination Date) 21 November 2025 

Date on which termination proceeds will be paid to investors of the Fund  
(Payment Date). We will notify you if this date changes materially. 

On or around 1 
December 2025 

 
The Fund continued to be managed in accordance with its investment objective until the Termination 
Date. Management fees continued to apply up to and including 20 November 2025.   
 
What will happen with applications and withdrawals? 

On and from the date of this letter the Fund’s product disclosure statement will no longer be available.  

Any applications for units received and not yet processed by 2pm (Sydney time) on the date set out in 
the table above will not be processed and any related monies will be returned to investors as soon as 
practicable. 
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On and from the date of this letter, Perpetual will suspend withdrawals. Any withdrawal requests 
received from members before the date as set out in the table above will be processed in accordance 
with the withdrawal terms detailed in the Fund's Product Disclosure Statement dated 10 November 
2025. 
 
When will assets of the Fund be realised? 
 
In accordance with the Fund’s constitution, the winding up of the Fund will be completed as soon as 
reasonably practicable after the Termination Date.  Perpetual will conduct an orderly disposal of the 
Fund's assets in order to maximise the net proceeds of realisation for unitholders.  

You will receive a pro-rata share of the termination proceeds according to the number of units you 
hold. Your units will be subject to market movements until the Fund’s assets have been sold. You will 
pay your portion of transaction costs incurred based on the number of units held in the Fund when 
liquidating the Fund’s assets. These costs will be reflected in the Fund’s final valuation. First Sentier 
will bear any additional costs associated with winding up the Fund’s assets.   
 
What do I need to do? 
 
As a unitholder you do not need to do anything, termination proceeds will be paid into your nominated 
account. 
 
Further information 
 
Any further updates about the termination and the progress made regarding the wind up of the Fund 
will be announced via First Sentier Investors’ website at www.firstsentierinvestors.com.au. 
 
If you have any questions, please contact Investor Services on 1300 553 490. 
 
Sincerely, 
 
 
The Trust Company (RE Services) Limited  
 

http://www.firstsentierinvestors.com.au/
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IMPORTANT INFORMATION
This Additional Information Booklet (AIB) is issued by The Trust
Company (RE Services) Limited ABN 45 003 278 831,
AFSL 235150 (Responsible Entity) as responsible entity for the
following funds:

Stewart InvestorsWorldwide All Cap Fund
(APIR: FSF1675AU, ARSN: 168 564 010, registered name:
Stewart InvestorsWorldwide Sustainability Fund)

Stewart Investors Global EmergingMarkets All Cap Fund
(APIR: PIM3906AU, ARSN: 133 696 465, registered name:
Stewart Investors Global EmergingMarkets Sustainability
Fund)

Stewart InvestorsWorldwide Leaders Fund
(APIR: PIM6160AU, ARSN: 649 844 002, registered name:
Stewart InvestorsWorldwide Leaders Sustainability Fund)

Stewart Investors Global EmergingMarkets
Leaders Fund (APIR: PIM1937AU, ARSN: 649 843 096,
registeredname:Stewart InvestorsGlobalEmergingMarkets
Leaders Sustainability Fund)

The Funds above are referred to in this AIB collectively as the
Fundsor individuallyasaFund. The information in thisAIB forms
part of the Product Disclosure Statement (PDS), dated 10
November 2025 for each of the Funds.

You should read the information in this AIB together with
the relevant PDS beforemaking a decision to invest in a
Fund. Certain sections in this AIBmay not apply to all
Funds. Unless otherwise stated, terms defined in the relevant
Fund's PDS have the samemeaning in this AIB.

First Sentier Investors (Australia) IM Ltd ABN 89 114 194 311,
AFSL 289017 has been appointed by the Responsible Entity as
the investmentmanager of the Funds (InvestmentManager). In
turn, the InvestmentManagermaysub-delegateanyof itsduties,

responsibilities, functionsorpowers tomanagetheassetsofeach
of the Funds to one ormore affiliates within the First Sentier
Group.

First Sentier Group is ultimately owned byMitsubishi UFJ
FinancialGroup, Inc. (MUFG), one of theworld’s largest financial
services companies.

The Responsible Entity consents to the use of the PDS, AIB and
TargetMarket Determination (TMD) for each Fund by investor
directed portfolio services (IDPS), IDPS-like scheme, a nominee
or custody service or any other trading platform authorised by
the Responsible Entity (collectively, Service). The Responsible
Entity may update this AIB in accordance with the constitution
(Constitution) of each Fund and the law.

The information provided in this AIB is general information and
does not take account of your personal financial situation or
needs.Youshouldobtain financialadvicetailoredtoyourpersonal
circumstances.All timesquoted inthisAIBareSydneytime(unless
otherwise specified). The information in the PDS, this AIB and
TMD for each Fund is up to date at the time it was issued.

However, some informationmay change from time to time.
Information that is not materially adverse to investors may be
updated via the InvestmentManager’s website
at www.firstsentierinvestors.com.au without notice. You can
obtain a copy of updated information, the relevant PDS, AIB or
TMD free of charge from the InvestmentManager's website or
bycontacting InvestmentManagerortheoperatorof therelevant
Service (ServiceOperator) to request a paper copy. If a change
is consideredmaterially adverse, the Responsible Entity
will providenotice (whichwill alsobeavailablevia the Investment
Manager's website) and issue a replacement PDS or AIB (as
applicable). You should keep a copy of this AIB and any updates
to it for your reference.
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1. How the Fundswork
Constitution
The operation of each Fund is governed by their respective
Constitution,whichtogetherwiththeCorporationsAct2001 (Cth)
(CorporationsAct), sets out the rights, liabilities and obligations
of both unitholders and the Responsible Entity.

Copiesof theConstitution foreachof theFundsmaybeobtained
free of charge by contacting the Responsible Entity or the
InvestmentManager.

Compliance Plan
In accordancewith theCorporations Act, a Compliance Plan has
been prepared for each Fund and lodgedwith the Australian
Securities and InvestmentsCommission (ASIC). TheCompliance
Plan outlines themeasures the Responsible Entity will apply in
operating the Funds to ensure that each Fund is compliant with
their Constitution and the Corporations Act.

An external auditor undertakes a reviewof theCompliance Plan
andtheResponsibleEntity’s compliancewith itonanannualbasis
as required under the Corporations Act.

The Responsible Entity
TheResponsibleEntity isawhollyownedsubsidiaryofPerpetual
Limited ABN 86 000 431 827 (Perpetual), and a part of the
Perpetual Group (comprising Perpetual Limited and its
subsidiaries, including the Responsible Entity) which has been in
operation for over 135 years. Perpetual is an Australian public
company that has been listed on the Australian Securities
Exchange for over 55 years.

The InvestmentManager
First Sentier Investors (Australia) IM Ltd has been appointed as
the InvestmentManagerof theFundspursuant toan Investment
ManagementAgreement (IMA). In turn, the InvestmentManager
may sub-delegate any of its duties, responsibilities, functions or
powerstomanagetheassetsof theFundstooneormoreaffiliates
within the First Sentier Group.

About First Sentier Group
First Sentier Group is a global asset management organisation
that brings together affiliate investment teams to deliver
meaningful investment outcomes for our clients. First Sentier
Groupmanages assets across global and regional equities, cash
and fixed income, listedanddirect infrastructure, listedproperty
securities, and alternative credit.

First SentierGroup ishometodistinct affiliate investment teams
including AlbaCore Capital Group, First Sentier Investors, FSSA
InvestmentManagers, Igneo Infrastructure Partners, RQI
Investors, and Stewart Investors. All investment teams operate
withdiscrete investmentautonomy,accordingtotheir investment
philosophies.

FirstSentierGroup isownedbyMitsubishiUFJTrustandBanking
Corporation, (awholly-ownedsubsidiaryofMUFG)andoperates
as a standalone global investmentmanagement business with
offices across Europe, the Americas, and Asia Pacific.

Stewart Investors
Stewart Investors have a distinct culture and investment
philosophy that has been in place for more than three decades,
since the launch of their first investment strategy in 1988.
Theymanage equity portfolios investing in Asia (including and
excluding Japan), global emergingmarkets (including and
excluding China), the Indian subcontinent, andworldwide.

Stewart Investors has beenmanaging portfolios with a specific
focus on sustainable development since their first sustainability
fund in 2005, and to this day sustainability remains integral to
their investment process.

Stewart Investors undertakes a bottom-up and qualitative
approach to identifying, analysing and investing in companies,
which it believes can deliver long-term positive financial returns
andalsocontributeto,andbenefit from,sustainabledevelopment.
Stewart Investors considers that a company contributes to, and
benefits from, sustainable development if its activities lead to
positive social outcomes andmay lead topositive environmental
outcomes.

For more information about Stewart Investors’ investment
process, please refer to ‘The Funds’ approach to sustainability
and ESG’ in section 3 'Howwe invest yourmoney' in this AIB.

Under the IMA, the InvestmentManager agrees to provide
investmentmanagement services with respect to each of the
Funds inaccordancewith the investmentstrategiessetout in the
relevant Fund’s PDS.

The Responsible Entity is able to terminate the Investment
Manager’s appointment under the IMA in certain circumstances
without penalty, including but not limited to:

where the InvestmentManager enters into receivership,
liquidation, is placed under official management or an
administrator is appointed to its affairs or it ceases to conduct
business;

where the InvestmentManager, in amaterial respect, is in
breach or fails to observe or perform any duty, obligation,
representation, warranty or undertaking under the IMA and
fails torectifysuchbreachor failurewithinareasonableperiod
specified by the Responsible Entity; and

where the Responsible Entity has obtained independent
external legal advice and considers it reasonably necessary to
do so to ensure compliance with its duties and obligations
under relevant law, the Constitution or by any court of
competent jurisdiction.

Other Service Providers
The Responsible Entity has appointed TheNorthern Trust
Company ABN 62 126 279 918, AFSL 314970 as the custodian
and administrator of the Funds (Northern Trust,Custodian and
Administrator).

In its role as Custodian, Northern Trust will hold the assets
of each Fund and in providing administration services it will
undertakefunctions includingportfoliovaluation,and investment
accounting for each Fund.

TheResponsibleEntityhasappointedMUFGCorporateMarkets
FS Pty Ltd ABN 44 114 914 215 (MUFGCorporateMarkets or
Registry) as the registry services provider for each Fund. In
providing registry services, MUFGCorporateMarkets will
undertakefunctions includingprocessingof investor instructions,
managingtheunit registry,arranging for the issueandwithdrawal
of units and producing and distributing the investor, regulatory
and tax reporting for each Fund.
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The Responsible Entity (not the Custodian) is the operator of
the Funds.

Making an application
Tomake an initial application into the relevant Fund, please
complete the initial application formoronlineapplicationprocess
(asapplicable), provide the relevant identificationdocuments (as
required) andmake payment in accordance with the payment
instructions provided.

Youcanmakeadditionalapplicationsbycompletinganadditional
application formwhich is available from the Registry on request
(by contacting Investor Services) and should be sent to the
Registry for processing.

The cut-off time for receipt of application requests by the
Registry is as follows in thebelow table and cleared funds should
be received by the close of business on the same business day.

Cut-off timeFund

2pmonanySydneybusinessStewart InvestorsWorldwideAll
dayCap Fund

2pmonanySydneybusinessStewart Investors Global
dayEmergingMarkets All Cap Fund

2pm on anyNew SouthStewart InvestorsWorldwide
Wales business dayLeaders Fund

2pm on anyNew SouthStewart Investors Global
Wales business dayEmergingMarketsLeadersFund

Transactionswillbeprocessedusingtheunitpricenextcalculated
after the cut–off time above for the relevant Fund.

Requests received after the cut-off time above for the relevant
Fundwill generallybetreatedashavingbeenreceivedbeforethe
cut-off time on the next relevant business day.

The Responsible Entity can accept or reject any application for
units at its discretion and is not required to give any reason or
grounds for such a refusal. The Registry will not process any
application that is incomplete or that is not accompanied by the
required identification documents or payment of application
money.

Please refer to the 'Suspensions' section for details regarding
when the Responsible Entity can suspend the acceptance of an
application for units.

For indirect investors, youmust complete the documentation
which your Service Operator requires.

About your applicationmoney
Applicationmoneywill be held in a non-interest bearing bank
account until invested in the relevant Fund or returned to you.
Onceyourapplicationhasbeenaccepted, themoniesheldwill be
dividedbythenextdeterminedunitprice tocalculate thenumber
of units in the relevant Fund allocated to you.

Payment options
For applicationsmade through a ServiceOperator, the payment
options will depend on the requirements of the relevant Service
Operator.

For applications lodged directly with the Registry, please refer
totheapplicationformoronlineapplicationprocess (asapplicable)
for payment options.

Incomplete or rejected applications
TheResponsibleEntity acceptsno responsibility for applications
that have been sent to an incorrect address or for funds that are
paid to an incorrect account. You (or your ServiceOperator) are
responsible for ensuring that the application is completed
correctlyandcontainsthecorrectcontactdetails.Yourapplication
may be delayed or not processed if you:

do not provide the information requested;

provide incomplete or inaccurate information;

send your application to an incorrect address;

pay your applicationmoney to the wrong bank account; or

pay an application amount that varies from the information
provided.

The Responsible Entity will not be liable to any prospective
investor for any losses incurred, including frommarket
movements, if an application is rejected or the processing of an
application is delayed.

Transferring your units
You can generally transfer some or all of your investment to
another person in such amanner and subject to such conditions
as required by law or the relevant Constitution, or that the
ResponsibleEntity, fromtimetotime,prescribes.TheResponsible
Entity is not obligated to register a transfer that does not meet
these conditions.

The Responsible Entity recommends that you obtain your own
professional advice regarding your position before transferring
someor all of your investment, as tax and social security lawsare
complex and subject to change, and unitholders' individual
circumstances vary. Please contact the Responsible Entity for
further information about transferring units.

For indirect investors, you should contact yourServiceOperator
if youwish to transfer your units.

Restrictions onwithdrawals
Stewart InvestorsWorldwide All Cap Fund and the Stewart
Investors Global EmergingMarkets All Cap Fund

Youmay request towithdraw someor all of your units fromeach
Fund by submitting a withdrawal form, which is available from
the Registry on request (by contacting Investor Services) and
should be sent to the Registry for processing. Under the
Constitution for eachof theFunds, there are certain restrictions
in relation to a unitholder’s right to withdraw from the
relevant Fund.

If a Fund is not liquid under the Corporations Act, withdrawals
from that Fundwill only be possible if the Responsible Entity
makes a withdrawal offer in accordance with the Corporations
Act. The Responsible Entity is not obliged tomake such an offer.
However, if the Responsible Entity doesmake such an offer, you
are only able to withdraw your investment in accordance with
the termsof a currentwithdrawal offer. If an insufficient amount
ofmoney is available from the assets specified in thewithdrawal
offer tosatisfywithdrawal requests, the requestswill besatisfied
proportionately amongst thoseunitholderswishing towithdraw
from the relevant Fund. Under the Corporations Act, a Fund is
regarded as liquid if liquid assets account for at least 80% of the
value of the assets of that Fund. Liquid assets generally include
money in an account or on deposit with a bank, bank-accepted
bills, marketable securities and property of the kind prescribed
under the Corporations Act.

Please refer to the 'Suspensions' section for details regarding
when the Responsible Entity can suspendwithdrawals.

Additional Information Booklet | Stewart Investors

3



Stewart InvestorsWorldwide Leaders Fund and the Stewart
Investors Global EmergingMarkets Leaders Fund

Youmay request towithdraw someor all of your units fromeach
Fund by submitting a withdrawal form, which is available from
the Registry on request (by contacting Investor Services) and
should be sent to the Registry for processing. Under the
Constitution for each of the Funds, there are certain restrictions
in relation to a unitholder’s right to withdraw from the relevant
Fund.

If a Fund is not liquid under the Corporations Act, withdrawals
from that Fundwill only be possible if the Responsible Entity
makes a withdrawal offer in accordance with the Corporations
Act. TheResponsible Entity is not obliged tomake such an offer.
However, if the Responsible Entity doesmake such an offer, you
are only able to withdraw your investment in accordance with
the termsof a currentwithdrawal offer. If an insufficient amount
ofmoney is available from the assets specified in thewithdrawal
offer tosatisfywithdrawal requests, the requestswill besatisfied
proportionately amongst thoseunitholderswishing towithdraw
from that Fund. Under the Corporations Act, a Fund is regarded
as liquid if liquid assets account for at least 80% of the value of
the assets of that Fund. Liquid assets generally includemoney in
an account or on deposit with a bank, bank-accepted bills,
marketable securities and property of the kind prescribed under
the Corporations Act.

IncircumstanceswheretheFundis liquid, if theResponsibleEntity
receivesoneormorewithdrawal requestsonaWithdrawalDate
whichexceeds20%oftheunits intheFund, theResponsibleEntity
may reduce eachwithdrawal request pro-rata so that only 20%
of theunits in theFundarewithdrawnasat therelevantvaluation
time.Awithdrawal request that is not satisfied as a consequence
of such reduction will be deemed received by the Responsible
Entity immediately after the relevant valuation time.

Please refer to the 'Suspensions' section for details regarding
when the Responsible Entity can suspendwithdrawals.

Suspensions
Stewart InvestorsWorldwide All Cap Fund and the Stewart
Investors Global EmergingMarkets All Cap Fund

TheResponsibleEntitymayatanytimesuspendwithdrawalsand
applications of units for up to 28 days where the Responsible
Entity reasonably considers that it is in the interest of the
unitholders and:

it is impracticable for the Responsible Entity to value the unit
price, forexamplebecauseofclosureof, or tradingrestrictions
on stockor securities exchanges, anemergencyorother state
ofaffairs, orondeclarationofamoratoriuminacountrywhere
the Fund invests or under the Corporations Act;

the Responsible Entity reasonably estimates that it must sell
5% ormore (by value) of all trust property tomeet current
unmet withdrawal requests; or

there have been, or the Responsible Entity anticipates that
therewill be,withdrawal requestswhichwill involve realising
a significant amount of a Fund's assets and the Responsible
Entityconsiders that if thoserequestsareallmet immediately,
unitholders who continue to hold units in the relevant Fund
may bear a disproportionate burden of capital gains tax or
other expenses, or themeeting of those withdrawal requests
would otherwise be to the existing unitholders’ disadvantage
including (butnot limitedto)amaterialdiminution inthevalue
of the assets of the relevant Fund.

Awithdrawal request lodged during a period of suspension will

be deemed to have been received immediately after the period
of suspension andwithdrawing unitholders will receive the next
calculated unit price.

Generally, the Responsible Entity pays withdrawal proceeds to
your bank account. In certain circumstances the Responsible
Entity is permitted under the Constitution of each Fund to pay
withdrawal proceeds in kind (i.e. in specie) to unitholders.

Stewart InvestorsWorldwide Leaders Fund and the Stewart
Investors Global EmergingMarkets Leaders Fund

The Responsible Entitymay at any time suspend the acceptance
of applications, withdrawal requests, the withdrawal of units
and/or the payment of withdrawal amounts if the Responsible
Entity believes that it is in the best interest of unitholders as a
whole if:

it is desirable for the protection of the Funds;

the Responsible Entity reasonably estimates that it must sell
5% ormore of the assets of the Fund tomeet a withdrawal
request;

it suspects or is advised that paymentof awithdrawal amount
mayresult inacontraventionofAnti-MoneyLaundering (AML)
requirements;

any relevant financial, stock, bond, note, derivative or foreign
exchangemarket (including the ASX) is closed or trading on
any suchmarket is restricted in any way; or

anemergency (includinganemergencycausedbyamechanical
or electronic malfunction) or such other circumstances exist
and as a result:

it is not reasonably practicable for the Responsible Entity
to acquire or dispose of assets of the relevant Fund or
determine the application or withdrawal price fairly;

the ability of the Responsible Entity to acquire or dispose
of assets of the relevant Fundor determine the application
or withdrawal price fairly is, or may be, significantly
adversely affected; or

sufficient assets of the Funds cannot be realised at an
appropriate price in a timelymanner or on adequate terms
or otherwise.

A withdrawal request lodged during a period of suspension will
be deemed to have been received immediately after the period
of suspension andwithdrawing unitholders will receive the next
calculated unit price.

Generally, the Responsible Entity pays withdrawal proceeds to
your bank account. In certain circumstances the Responsible
Entity is permitted under the Constitution of each Fund to pay
withdrawal proceeds in kind (i.e. in specie) to unitholders.

Reporting and continuous disclosure
The Fundswill, as applicable, be subject to certain reporting and
ongoing disclosure obligations. Unitholders will receive (as
applicable) copies of the following reports with respect to their
unitholdings:

transaction confirmation for their initial investment and all
subsequent transactions;

periodic transaction statements;

attributionmanaged investmenttrust (AMIT)memberannual
statement (AMMAStatement);

annual tax statement;

AMIT distribution statement; and

exit statement.

Unitholders investing via a Service will receive reporting from
their Service Operator and unitholders investing directly can
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access reporting via the investor portal or request copies from
the Registry and/or InvestmentManager.

In addition, copies of the following will be available for each of
the Funds on the InvestmentManager's website at
www.firstsentierinvestors.com.au,bycontactingtheResponsible
Entity or may be obtained from, or inspected at, an ASIC office
(as applicable):

the annual financial reports most recently lodgedwith ASIC;

any half-yearly financial reports lodgedwith ASIC after the
lodgement of the aforementioned annual report;

managed investment trust (MIT) fund payment notices and
AMIT deemed payment and dividend, interest and royalty
payment notices;

any continuous disclosure notices given by a Fund; and

any ongoing disclosure of material changes and significant
events.

Unitholders investing via a Servicewill receiveFund information
from their Service Operator and unitholders investing directly
will receive Fund information from the InvestmentManager.

2. Risks of managed investment
schemes
All investmentsare subject to risk. Theremaybe lossofprincipal,
capital or earnings and different strategies carry different levels
of risk dependingon the assets thatmakeup the strategy.Assets
with the highest long-term returnsmay also carry the highest
level of short-term risk generally due to their large fluctuations
in returns.

Selectingthe investments thatbestmatchyour investmentneeds
and timeframe is crucial in managing this risk.

When considering your investment decision, it is important that
you understand the risks that can affect the value of your
investment. The value of your investment will vary. The level of
returnswill vary and future returnsmaydiffer frompast returns.
Returnsarenotguaranteed.Youmayreceiveback less thanyour
original investmentwhen youwithdraw from a Fund or youmay
not receive income fromaFundduring a specific period. There is
also a risk that laws affectingmanaged investment schemesmay
change in the future.

The appropriate level of risk for youwill vary, depending on a
rangeof factors, includingyourage, investmenttimeframes,other
investments and risk tolerance levels. Your financial adviser can
helpyoudeterminewhetheraFund isanappropriate investment
based on the above factors.

TheResponsible Entity has set out belowa list of significant risks
thatmayaffect your investment in aFundaswell as general risks
that apply to an investment in amanaged investment scheme. It
isnotalwayspossibletocompletelyeliminatetheserisks,however
it is possible tomanage their impact on a Fund through prudent
monitoring of the factors giving rise to these risks.

Theserisksarenotexhaustiveandtherecouldbeother risks that
may adversely affect a Fund.

Company risk - An investment in equities or corporate bonds (if
applicable) is exposed to risks due to changes in that company or
its business environment. Changes to operations and/or
management, legalproceedings involvingthecompany,andprofit
and loss announcements may affect the value of a Fund's
security/bondholdings and subsequently the value of that Fund.

Concentrationrisk1 -A fundwhich isexposedtoarelatively small

numberofsecuritiesmaybesubject tohighervolatility in returns
than amore diversified fund.

Counterparty risk – Risk that counterparties, such as brokers,
fail tomeet their contractual obligationswhichmay result in the
investment activities of a Fund being adversely affected.

Currency risk – For investments in international assets, which
havecurrencyexposure, there ispotential foradversemovements
in exchange rates to reduce their Australian dollar value. For
example, if the Australian dollar rises, the value of international
investments expressed in Australian dollars can fall.

Cyberrisk -This riskrelates tothepotential impactofuncertainty
on information and technology, particularly the loss of
confidentiality, integrity, or availability of information and
systems. It may affect the Responsible Entity or other service
providers' operations, potentially causing financial loss, data
breach, fraud, operational disruption, or damage to the
information of a Fund or to investors' personal information.

Emergingmarkets risk - Investing in emergingmarkets may
involve a higher risk than investing in more developedmarkets.
Emergingmarketsecuritiesmaypresentmarket, credit, currency,
liquidity, legal, political and other risks different from, and
potentially greater than, the risks of investing in developed
markets. As a result, investment returns from emergingmarket
securities may bemore volatile than those from developed
markets. This means that theremay be a largemovement in the
unit price over short or long periods of time.

ESG risk - The realisationof any applicable environmental, social
and governance (ESG) related commitments and targets (if
any) that are incorporated into the investment process of a Fund
isdependentontheaccuracyof informationprovidedbyportfolio
entities and their future actions (forwhich the relevant portfolio
entity is responsible and accountable), and which is subject to
change ormay otherwise be inaccurate. Accordingly, there is a
risk that portfolio entities do not achieve their stated ESG
objectives which in turnmay affect the realisation of any
applicable ESG-related commitments and targets that are
incorporated in the investment process of a Fund (if any).

Equities risk – Equity securities are subject to changes in value,
and their values may bemore volatile than those of other asset
classes.

Foreign investment risk - Investments in international assets
may involve certain risks associated with differences between
countries in relation to accounting, financial reporting, taxation,
legal, regulatory, currency,pricingand liquidity requirementsand
tradingandsettlementprocedures.Thecountries towhichaFund
is exposedmay be subject to considerable degrees of economic,
political and social instability, whichmay reduce or preclude the
ability to trade, restrict currencyrepatriation,ornegativelyaffect
an asset’s value.

Fund risk – Fund risk refers to specific risks associated with a
Fund and includes:

changes to the investment team, whichmay affect a Fund’s
future performance;

the termination of a Fund;

the possibility of different outcomeswhen investing in aFund
rather than investing directly in the assets of that Fund;

the risk that costs of your investmentmay increase due to an
increase of fees and costs in a Fund; and

1. Applicable only to Stewart InvestorsWorldwide Leaders Fund.
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closing a Fund to further investments if, for example,
the Responsible Entity considers it appropriate given the
investment objective and investment strategy of that Fund.

As a result of these risks, the value of the investment in a Fund
and level of distributionsmay change.

Investments sanctions risk - Regulations, restrictions and
sanctionsmay be imposed by governments or international
bodies (suchastheUnitedNations)whichmayimpact investments
held by a Fund. Sanctionsmay result in:

limitson theamountandtypeofassets thatmaybepurchased
by a Fund;

restrictions to the sale and timing of sanctioned assets or
devaluation of such assets within a Fund;

refusal of sanctioned persons purchasing assets; and/or

unitholders inaFundwhobecomesanctionedbeingrestricted
from trading in units in a Fund.

Liquidity risk – Liquidity risk refers to the difficulty in selling an
asset for cash quickly without an adverse impact on the price
received. Assets such as securities in large listed companies are
generally considered liquid, while ‘real’ assets such as direct
property and infrastructure are generally considered illiquid.
Under abnormal or difficult market conditions some normally
liquid assets may become illiquid, restricting the Investment
Manager’s ability to sell themand tomakewithdrawal payments
or process switches (if applicable) for unitholders without a
potentially significant delay.

Market risk – Investment returns are influenced by the
performanceof themarkets as awhole.Certain eventsmayhave
a negative effect on the price of all types of investmentswithin a
particularmarket.Theseeventsmay includechanges ineconomic,
social, technological or political conditions, as well as market
sentiment, the causes of whichmay include changes in
governments or government policies, political unrest, wars,
terrorism, pandemics and natural, nuclear and environmental
disasters. The duration and potential impacts of such events can
be highly unpredictable, whichmay give rise to increased and/or
prolongedmarket volatility.

Operational risk - The risk of loss resulting from inadequate or
failed internal processes, people and systems, or from external
events. Adverse impacts may arise internally through human
error, technology or infrastructure changes, or through external
events such as third party failures or crisis events.

Regulatory and tax risk - Governments or regulators may pass
laws, make changes to taxation laws, create policy or implement
an existing policy thatmay affect a Fund as awhole or individual
securities or the InvestmentManager’s ability to execute
strategies. This may affect either a particular transaction or
market,andmaybeeithercountryspecificorglobal.Suchchanges
may result in a Fund failing to achieve its investment objectives.

Securitiesand investment-specific risk–Withineachassetclass
and each Fund, individual securities can be affected by risks that
are specific to that investment or that security. For example, the
value of a company’s shares can be influenced by changes in
companymanagement, its businessenvironmentorprofitability.

Conflicts of interest
Affiliate investment teamswithin theFirst SentierGroupmaybe
the investmentmanager of other fundsnot described in thisAIB.
Entitieswithin thePerpetualGroupmayact in various capacities
(suchasresponsibleentity, trusteeandcustodian) forother funds
or accounts. First Sentier Group and the Perpetual Group have
implemented policies and procedures to identify andwhere
possible mitigate or avoid the conflict.

3. Howwe invest yourmoney
Risk level
EachFund isassignedarisk levelwhichaimstoassist the investors
to compare funds in the context of the likely number of negative
annual returns expected over any 20 year period. This measure,
known as Standard RiskMeasure (SRM), is based on Australian
Prudential RegulationAuthority guidance and theStandardRisk
Measure Guidance Paper For Trustees, issued July 2011 by the
FinancialServicesCouncilandTheAssociationofSuperannuation
Funds of Australia. The table below outlines the different levels
of risk as defined by the SRM. The risk level is not a complete
assessment of all forms of investment risks, for instance it does
not detail what the size of a negative return could be or the
potential for a positive return to be less than the return an
investor may require tomeet their objectives. Further, it does
not take into account the impact of fees and tax on the likelihood
of a negative return.

Investors should ensure that they are comfortablewith the risks
and potential losses associated with their chosen Fund(s). The
SRM for each Fund is:

SRMFund

6Stewart InvestorsWorldwide All Cap Fund

5
Stewart InvestorsGlobalEmergingMarkets
All Cap Fund

6Stewart InvestorsWorldwideLeadersFund

6
Stewart InvestorsGlobalEmergingMarkets
Leaders Fund

Estimated number of negative
annual returns over any 20 year
period

Risk labelRisk band

Less than 0.5Very low1

0.5 to less than 1Low2

1 to less than 2Low to
3

medium

2 to less than 3Medium4

3 to less than 4Medium to
5

high

4 to less than 6High6

6 or greaterVery high7
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Labour standards or environmental, social or ethical considerations
The Responsible Entity does not itself take into account labour standards or environmental, social and ethical considerations for the
purposesofselecting, retainingorrealising investments fortheseFunds.TheResponsibleEntityhasdelegated investmentmanagement
decisions of these Funds, to the InvestmentManager pursuant to the IMA, which includes taking into account labour standards or
environmental, social and ethical considerations for the purpose of selecting, retaining or realising investments.

For information in relation to how the InvestmentManager incorporates such considerations into themanagement of these Funds,
please refer to ‘The Funds' approach to sustainability and ESG’ section.

The Funds' approach to sustainability and ESG
The sustainability and ESG approach of Stewart Investors for these Fundsmay differ to other fundsmanaged by the Investment
Manager.

Stewart Investorsdoesnot relyonquantitative thresholds for incorporatingsustainabilityorESGconsiderations,but ratherevaluates
a company’s track record and business model through a:

1. Quality Assessment; and

2. Sustainability Assessment,

andmakes qualitative judgements based on the outcomes of those assessments. An explanation of theQuality Assessment and
Sustainability Assessment process is set out below.

Stewart Investors provides a summary of its specific sustainability assessment for all investee companies that it makes an active
decision to invest in2 on its Portfolio Explorer tool at: https://www.stewartinvestors.com/au/en/individual/how-we-invest/our-

approach/portfolio-explorer.html.

Quality Assessment
Stewart Investors will only invest in companies that have been through its Quality Assessment process.

This is distinct to the Sustainability Assessment described below but necessarily includes some ESG considerations.

Stewart Investors considers quality across three dimensions:

1. management;

2. franchise; and

3. financials.

1. (Management) Indicators of a higher quality of management of the company include, but are not limited to:

competence and integrity (e.g., evidence that the company's decision-makers aredeliveringoutcomes in linewith representations
investee companies havemade and acting honestly in their dealings with shareholders and other stakeholders);

alignmentwithstakeholders (e.g.,evidencethatthecompany'sdecision-makersconsiderandbalancetheinterestsofthestakeholders
in the company, such as employees or local communities, with shareholders);

track records over extended periods (e.g., how the company’s management have behaved in their current and previous roles,
including in difficult circumstances); and

stewardship and time horizon (e.g., evidence that the company’s decisionmakers make decisions with the long-term interests of
the company inmind, including its reputation and resilience rather than just focusing on enhancing short-term gains).

2. (Franchise) Indicators of a higher quality franchise include, but are not limited to:

necessaryand responsibleproducts and services andbusinesspractices (e.g., products that supportmoreefficient and sustainable
use of resources);

pricingpower, barriers toentry (e.g., a company thatproducesaproductwithunique, hard-to-replicate featuresor that is essential
to its customers);

sustainable and profitable growth opportunities (e.g., products that benefit from the greater societal emphasis on sustainability
includingmanagement of carbon emissions and affordable and accessible healthcare); and

return on invested capital (e.g., the ability of the company to generate reasonable returns on its investments for the long-term
benefit of the company).

3. (Financials) Indicators of a higher quality financial position include, but are not limited to:

resilient cash flows and profit margins (e.g., the continued demand at reasonable prices of products and services during economic
andmarket downturns);

appropriate payment of taxes (e.g., not engaging in aggressive or elaborate taxminimisation strategies);

strong balance sheets (e.g., preference for net cash or lower debt levels); and

conservative accounting (e.g., not engaging in complex accounting practices that disguise the underlying financial performance of
the company or that are used for non-business purposes like reducing tax liabilities or enrichingmanagement).

2. Assets that a Fundmay hold, which an active decision has not beenmade, and sustainability assessment does not apply, include cash,
cashequivalents, short-termholdings for thepurposeof efficientportfoliomanagementandholdings receivedasa result ofmandatory
corporate actions. Holdings of such assets will not appear on the Portfolio Explorer tool.
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Sustainability Assessment
Stewart Investors seeks to identify and invest in companies which it believes have prospects of long-term positive financial returns
and also contribute to, and benefit from, sustainable development. Stewart Investors considers that a company contributes to, and
benefits from, sustainable development if its activities lead to positive social outcomes (as defined below) andmay lead to positive
environmental outcomes (as defined below).

The contribution of each Funds’ investments to the social and environmental outcomes are assessed by reference to two framework
indicators – Stewart Investors’ human development pillars and Project Drawdown’s climate solutions (as described below).

Inassessingwhetheracompany ‘contributes to, andbenefits from’ sustainabledevelopment, Stewart Investorswill considerwhether:

there is either a direct3 or enabling4 link between the activities of the company and the achievement of a positive social or

environmental outcome;

the company can benefit from any contribution to positive social or environmental outcomes through revenue or growth drivers
inherent in thecompany’sbusinessmodel, strategic initiatives thatarebackedbyresearchanddevelopmentorcapital expenditure,
or from the company’s strong culture e.g. for equity and diversity; and

the company recognises potential negative social or environmental outcomes associated with its product or services andworks
towardsminimising such outcomes (e.g., a company that sells affordable nutritious food products in plastic packaging, but is
investigating alternative packaging options).

Positive social outcomes
The Funds will only invest in a company if Stewart Investors believe its activities lead to a positive social outcome.

Stewart Investors assesses positive social outcomes by reference to the below human development pillars. Stewart Investors has
developed these human development pillars, by reference to, amongst other things, the UNHumanDevelopment Index.

Health andwell-being – access to safe, affordable and nutritious food, medical care, and hygiene products.

Physical infrastructure – access to reliable, affordable and safe energy, housing, water and sanitation.

Economic welfare – access to safe and productive employment, financial services andmaterial necessities.

Opportunity and empowerment – access to education and training, information and communication technologies, and transport
and logistics.

Positive environmental outcomes
Stewart Investorsassessespositiveenvironmental outcomesby reference to theclimate solutionsdevelopedbyProjectDrawdown5,

a non-profit organisation that hasmapped,measured andmodelledover90different climate solutions that it believeswill contribute
to reaching ‘drawdown’, i.e. the future point in timewhen levels of greenhouse gases in the atmosphere stop climbing and start to
steadily decline.

Below is a list of climate solutions together with corresponding examples Stewart Investors believes lead to positive environmental
outcomes:

Food system – sustainable farming, food production and distribution of food-related products and services.

Energy – adoption of renewable energy and other clean energy and related technologies.

Conservation and restoration – supporting deforestation-free and environmentally regenerative supply chains, operations and
end-of-life impacts.

Circular economy and industries – improved efficiency, reducedwaste, and new business models for closing resource loops in
linear value chains and production processes.

Human development – advancement of human rights and education that drive environmental conservation and sustainable use
of resources.

Transport – efficient transport technologies and growth in fossil fuel-free transportation options.

Buildings – products and serviceswhich reduce the environmental footprint of the built environment, including energy efficiency,
electrification, improved design, and use of alternativematerials.

Water – less energy-intensivemethods for treating, transporting and heating water.

3. A direct linkwould arise where the goods a company produces or the services it provides are the primary means through which the
positive social or environmental outcome can be achieved (e.g. solar panel manufacturers or installers).

4. An enabling linkwould arise if the goods an entity produces or services it provides enable other companies to contribute towards the
achievement of the positive social or environmental outcome (e.g. manufacturers of critical components that are used as inputs in the
manufacture of solar panels).

5. Any reference to Project Drawdown is to describe the publicly available materials utilised by Stewart Investors in formulating its
SustainabilityAssessment framework. It isnot intendedtobe, andshouldnotbe, readasconstitutingor implying thatProjectDrawdown
has reviewed or otherwise endorsed the Stewart Investors’ Sustainability Assessment framework. For the list of Project Drawdown
climate solutions please go to https://drawdown.org/solutions/table-of-solutions.
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Method of assessment
In performing the above quality and sustainability assessments, Stewart Investors undertakes its own research through various
methods, including companymeetings, reviewingcompany reportingandcompanyvisits. This research is supplementedbydata from
third-party data providers. In addition, Stewart Investors commissions specific research from third-party expertswhere it concludes
such research is required to understand a particular issue related to the quality and sustainability assessments and a company’s
position with respect to that issue.

There isnosetweightinggiventothe indicators,pillarsorclimatesolutionsaspartof therespectiveQualityAssessmentorSustainability
Assessment as the relevance of each factor will vary on a company-by-company basis according to each company’s business model,
industry, and/or geography. Stewart Investors publishes a summary of its sustainability assessment for each investee company on
itsportfolioexplorertoolathttps://www.stewartinvestors.com/au/en/individual/how-we-invest/our-approach/portfolio-explorer.html.

Stewart Investorsutilises thesemethodsofassessment toperformongoingmonitoringof theFunds’ investmentsandat leastannually
reviews each investee company’s positioning in respect of itsQualityAssessment and Sustainability Assessment. If it is found that an
investee companyno longer contributes to, or benefits from, sustainable development, the Fundwill seek to divest its interest in that
company in an orderly manner having regard to the best interest of unitholders.

Except where specifically disclosed (e.g., the gross revenue threshold for harmful and controversial products, services and practices
described below), Stewart Investors does not use specific thresholds or quantitative criteria to assess companies.

Investment stewardship
Stewardship isakeypartofStewart Investors’ approachateachstageof the investment life cycle (i.e. selecting, retainingandrealising
investments). It provides a channel throughwhich Stewart Investors can:

assess andmonitor a company’s quality and contribution to sustainable development (as definedbyStewart Investors above); and

encouragemanagement teams to address any issues relevant to its business.

Stewart Investorsdoes this throughconstructive, non-confrontational and relationship-basedverbal andwritten conversationswith
representatives of investee companies.

Stewart Investors also has an active voting programme, whereby voting includes deliberately abstaining in certain circumstances,
and votes on all issues at all companymeetings where they have the authority to do so.

Position statement on harmful and controversial products, services or practices
A copy of Stewart Investors’ current Position Statement on harmful and controversial products, services or practices (Position
Statement) is availableathttps://www.stewartinvestors.com/au/en/individual/insights/our-position-on-harmful-and-controversial-
products-and-services.html. The Position Statement sets out what Stewart Investors considers to be harmful and controversial
products, services or practices andmay be amended from time to time.

The table below includes information on the activities and practices that Stewart Investors finds inconsistent with its investment
philosophy. Subject to anyexceptions (seebelow), theFundswill not invest in companies that haveamaterial exposure in themanner
described in the table to those activities and practices. The Funds have set amateriality threshold for exposure to activities and
practices of 5% of gross revenue of the investee company other thanwhere stated in the table.

For thepurposesofdetermininggrossrevenueofacompany,6 theFundsrelyonmost recently reportedgrossrevenue in thecompany’s

accounts or gross revenue estimates provided by reputable third-party research providers.Where such information turns out to be
inaccurate or there are delays in accessing such information, the implementation of the Position Statementmay be delayed.

Our approachIssue

TheFundswill not invest in companies thathaveamaterial exposure to theexploration, productionFossil fuels
or generation of fossil fuel energy.
TheFundsdefine fossil fuelsascoal, unconventionaloil&gas (arcticdrilling,oil sands, shaleenergy),
and conventional oil & gas. The Funds consider exploration, extraction, power generation,
transportation, distribution, refining or providing dedicated equipment or services as part of the
value chain.

The Funds do not invest in companies materially involved in nuclear energy.Nuclear power

The Funds will not invest in companies that Stewart Investors reasonably believes wilfully orEnvironmental obligations
persistently neglect their environmental obligations, including their obligations in accordancewith
applicable laws, and the principles outlined in the UNGlobal Compact and other standards and
independent assessments thatwe adopt from time to time.Nomateriality threshold applies to this
item.

The Funds do not invest in companies materially involved in the production of alcohol products.Alcohol (production)

TheFundsdonot invest in companies involved in theproductionofTobaccoProducts (this includesTobacco (production)
any company that owns a 50%ormore interest in companies that derive any revenue directly from
themanufacture of Tobacco Products (defined below)). This activity has a 0% revenue threshold.
However, for any wholesaling, distribution and provision of dedicated equipment and services to

6. Published company gross revenue.
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companies that produce Tobacco Products, the Funds apply a 5% gross revenue threshold.
The Funds define Tobacco Products tomean traditional cigarettes and other tobacco products,
such as cigars, chewing tobacco, vaping and e-cigarette products.

The Funds do not invest in companies materially involved in gambling operations or the provisionGambling (retail involvement
and services) of gambling opportunities.

The Funds do not invest in companies involved in the production of pornography or aremateriallyPornography (production and
sales) involved in the distribution of pornography. Production of pornography has a 0% gross revenue

threshold and distribution of pornography has a 5% gross revenue threshold.

The Funds will not invest in companies that arematerially involved in:Animal welfare (agriculture)

1. the export of live animals;
2. cruel production practices (e.g., revenue derived from factory farming); or
3. the trade of controversial animal products such as ivory.

The Fundswill not invest in companies that are involved in animal testing during the production ofAnimal testing (cosmetics,
chemicals,householdproducts someconsumer,medical, chemical andhomeandpersonal careproductsother than in the following
etc.) circumstances:

1. animal testing is done in accordancewith ethical principles, policies, protocols and standards for
the responsible treatment andwelfare of animals;

2. animal testing is required by regulatory agencies to limit risks to human lives and health; or
3. products require ingredients for which no suitable alternativemethods of testing are available.

The Funds will not invest in companies that discriminate against or seek to impinge on abortionSexualandreproductivehealth
and rights rights for women. Nomateriality threshold applies to this item.

The Funds will not invest in companies that are involved in research for the reproductive cloningGeneticresearchandstemcells
of human beings or animals. Nomateriality threshold applies to this item.

The Funds will not invest in companies with poor records in relation to globally accepted human
rights norms and standards, includingmodern slavery, child labour, capital punishment, indigenous
rights and community impacts.7Nomateriality threshold applies to this item.

Human rights

TheFundsdonot invest incompanies thatarematerially involved in themanufactureofarmaments.Armaments(weapons,strategic
and non-strategic products) This includes both ControversialWeapons and other armaments such as hand guns. A 0% gross

revenue threshold applies to ControversialWeapons (this includes any company that owns a 50%
ormore interest in companies that derive any revenue directly from themanufacture of such
weapons).
ControversialWeaponsmean anti-personnel mines, cluster weapons, biological and chemical
weapons, depleted uranium, nuclear weapons andwhite phosphorusmunitions.

Exceptions
Where Stewart Investors becomes aware of amaterial exposure to harmful or controversial products, services or practices prior to
a new investment in a company or as part of its ongoingmonitoring, Stewart Investors will:

engage with the companywhere they require further information or wish to encourage improved practices and an appropriate
resolution of the issues identified; and

review the company research and investment case, noting the company’s response where they believe it is adequate.

If following this review and engagement Stewart Investors determines that an exception to its Position Statement would not be
inconsistent with its assessment that the relevant company contributes to, and benefits from, sustainable development, Stewart
Investors may decide to invest in or maintain its existing holding in the company (as applicable). In such circumstances, Stewart
Investors will disclose this to unitholders on its website together with the reasons for its decision to invest or maintain the holding
(as applicable).

Stewart Investors maymake an exception to its Position Statement where Stewart Investors believe the underlying circumstances
do not undermine the sustainability positioning of the company or the portfolio. For example, Stewart Investors maymake an
exception in the following circumstances:

if a company is winding down a legacy commercial activity (in which case the companywill be engaged and encouraged to cease
the commercial activity concerned); or

where the company is not increasing capital expenditure in relation to, or if a company is only indirectly exposed to, harmful or
controversial products, services or practices, for example, a companymaking safety products for a wide range of industries may
also have customers in the fossil fuel or defence industries.

Where engagement has been unsuccessful or where the harmful activities are part of a pattern of behaviour that raises concerns
regarding the quality and integrity of the company’smanagement, Stewart Investors will not invest orwill exit the Funds' position in
the company in an orderly manner having regard to the best interest of unitholders (as applicable).

Stewart Investors will not make any exceptions to its Position Statement for a company that:

7. Community impacts include impacts to land, ecosystems, health, and economic impacts on local communities.
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derives any revenue directly from themanufacture of ControversialWeapons (defined above) or Tobacco Products (as defined
above); or

owns a 50% ormore interest in companies that derive any revenue directly from themanufacture of ControversialWeapons or
Tobacco Products.

The Certification Symbol is issued by Responsible Investment Association Australasia (RIAA) ACN (641 046 666), AFSL (554110)
and signifies that a product or service offers an investment style that takes into account environmental, social, governance or ethical
considerations. The Certification Symbol also signifies that each of the following Funds:

Stewart InvestorsWorldwide All Cap Fund;

Stewart InvestorsWorldwide Leaders Fund;

Stewart Investors Global EmergingMarkets All Cap Fund; and

Stewart Investors Global EmergingMarkets Leaders Fund,

adheres to theoperationalanddisclosurepractices requiredunder theResponsible InvestmentCertificationProgramfor thecategory
ofProduct. Theclassification signifies thedegree towhich sustainability is a considerationandbinding investment criteria. EachFund
is assessed against RIAA’s Responsible Investment Standard and Assessment Note-Sustainability Classifications. Theremay be
material differencesbetweenthedefinitionandmethodologyofRIAA's classificationsystemandtheway the terms 'SustainablePlus'
are used by the product in its own disclosures. For detailed information about RIAA, the Symbol and each Fund's
methodology,performance, stockholdings, remunerationanddetails aboutother responsible investmentproductscertifiedbyRIAA,
refer to www.responsiblereturns.com.au and our Financial Services Guide.8

8. TheResponsible InvestmentCertificationProgramprovidesgeneral adviceonlyanddoesnot take intoaccountanyperson’sobjectives,
financial situation,orneeds.Neither theSymbolnorRIAArecommends toanyperson thatany financial product is a suitable investment
or that returns are guaranteed. Because of this, you should consider your own objectives, financial situation and if the advice relates
to the acquisition, or possible acquisition, of a particular financial product. Certifications are current for 24months and subject to
change at any time.
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4.Additionalexplanationoffeesand
costs
This section provides information about the fees and costs that
youmay be charged as outlined in the 'Fees and other costs'
section of the relevant Fund’s PDS. The fees and costs may be
deducted fromyourmoney, fromthereturnsonyour investment
or from the assets of the Funds as a whole.

Taxes are set out in section 7 of the relevant PDS and section
5 ‘Howmanaged investment schemes are taxed’ of this AIB. You
should read all the information about fees and costs because it is
important to understand their impact on your investment.

Ongoing annual fees and costs
The ongoing annual fees and costs for each Fund are comprised
of:

management fees and costs (including estimated recoverable
expenses and estimated indirect costs); and

transaction costs.

The amounts shown in the 'Fees and other costs' section in the
relevant Fund’s PDS are current as at the Issue Date of the PDS.

Management fees and costs
Management fees andcosts are comprisedof amanagement fee,
any recoverable expenses and indirect costs that you incur by
investing inaFundbutexcludestransactioncostsandgovernment
charges.

Management fee
The Responsible Entity receives a fee for management of the
assets ineachFundandoverseeingtheday-to-dayadministration
and operations of the Fund.

The InvestmentManager charges an investmentmanagement
fee for managing the investment of the assets of each Fund:

Investment
management fee (% of
the Net Asset Value
(NAV) of the Fund)1

Fund

0.60% p.a.Stewart InvestorsWorldwide All
Cap Fund

0.85% p.a.Stewart InvestorsGlobal Emerging
Markets All Cap Fund

0.45% p.a.Stewart InvestorsWorldwide
Leaders Fund

0.65% p.a.Stewart InvestorsGlobal Emerging
Markets Leaders Fund

1. Inclusive of Goods and Services Tax (GST) and net of any input
tax credits (ITCs) or reduced input tax credits (RITCs).

The relevant investmentmanagement fee is paid out of the
relevantResponsible Entity’smanagement fee andwill not be an
extra cost to you or the relevant Fund. Themanagement fee is
calculatedandaccrueddailyandpayablemonthly inarrears from
theassetsof therelevantFundand is reflected in thatFund'sunit
price. Themanagement fee is paid to the Responsible Entity
monthly in accordance with each Fund’s Constitution.

Recoverable expenses
The Responsible Entity is entitled to be paid or reimbursed from
the assets of eachFund for any expenses that it incurs in relation
to the proper performance of its duties relating to the
administration ormanagement of that Fund.

Recoverableexpensesmay includeabnormaloperatingexpenses
and normal operating expenses.

Abnormal operating expenses
Abnormal costs are due to abnormal events such as unitholder
meetings, changes to the Constitution or defending or pursuing
legal proceedings.Where such events do occur, the Responsible
Entitymay at its discretiondetermine to recover these expenses
from the relevant Fund. If the expenses are recovered, they will
be paid from the relevant Fund’s assets when the expenses are
incurred.Abnormaloperatingexpensesarenotsubject to thecap
applicable to normal operating expenses and are reimbursable
from the assets of that Fund.

Normal operating expenses
Normal operating expenses are those costs that are incurred in
the day-to-day administration of each Fund and include (but are
not limited to), fees and expenses in connection with the
marketing, administration andmanagement of that Fund, costs
ofpreparinganddistributing reportsanddistributionstatements
tounitholders and theadministrationandmanagementof assets
ofthatFund.Thenormaloperatingexpenses incurred inmanaging
a Fund are reflected in the unit price andpaid out of the assets of
that Fund as andwhen incurred subject to a cap (see below).
Whilst the Constitution does not place any limit on the amount
ofexpenses incurred inrelationtotheproperperformanceof the
Responsible Entity’s duties, the normal operating expenses are
capped as follows for each Fund:

Normal operating
expenses cap (% of the
NAV of the Fund)1

Fund

0.1375% p.a.Stewart InvestorsWorldwide All
Cap Fund

0.1875% p.a.Stewart Investors Global Emerging
Markets All Cap Fund

0.1075% p.a.Stewart InvestorsWorldwide
Leaders Fund

0.1075% p.a.Stewart Investors Global Emerging
Markets Leaders Fund

1. Inclusive of GST and net of any ITCs or RITCs.

Please refer to the ‘Fees and other costs’ section in the relevant
Fund’s PDS for the actual normal operating expenses chargedby
that Fund for the 12months ending 30 June 2025.

The InvestmentManager will cover any normal operating
expenses in excess of the above caps. TheResponsibleEntity has
the discretion to review or change the above caps. However it
does not, at this stage, intend to remove them.
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Indirect costs
Indirect costs include any amount not charged as a fee that the
Responsible Entity knows, or may reasonably estimate, has
reduced or will reduce (directly or indirectly) the income of or
property of the Funds, or the amount or value of the income of,
or property attributable to each Fund, or an underlying fund in
which each Fund invests. They do not include transaction costs.

Trade activity instruments that have an embedded cost (for
example certain types of over-the-counter derivative financial
product costs such as spreads and options premiums) may give
rise to indirect costs.

Transaction costs
Transaction costs are generally incurred when the assets in a
Fund are changed or a Fund experiences cash flow into or out of
theFundandarenot included in themanagement fees and costs.
The transaction costs shown in the 'Fees andother costs' section
inthePDSarenetofanyamountrecoveredbythebuy/sell spread
that is charged by the Responsible Entity.

They include costs such as brokerage, exchange fees, clearing
costs and applicable stamp duty. Transaction costs are paid out
of the assets of the relevant Fund as andwhen incurred and are
an additional cost to unitholders to the extent not recovered
through the buy/sell spread.

The estimated total transaction costs and the estimated net
transaction costs for the current financial year for eachFundwill
be:

Estimated
net
transaction
costs p.a. of
the NAV of
the Fund1

Estimated
recovery
amount
p.a. of the
NAV of the
Fund1

Estimated
total
transaction
costs p.a. of
the NAV of
the Fund1

Fund

0.03%0.09%0.12%Stewart Investors
WorldwideAllCap
Fund

0.07%0.01%0.08%Stewart Investors
Global Emerging
Markets All Cap
Fund

0.09%0.06%0.15%Stewart Investors
Worldwide
Leaders Fund

0.08%0.03%0.11%Stewart Investors
Global Emerging
Markets Leaders
Fund

1.Theestimatedtransactioncostsarebasedonactual costs for the
financial year ending 30 June 2025.

Member activity related fees and costs
Thememberactivity related feesandcosts foreachFund include
the buy/sell spread.

Buy/sell spread

A buy/sell spreadwill generally be applied to applications and
withdrawalsandreflected ineachFund’sentryandexitunitprice.
Thisaims toensure thatotherunitholdersaren’t impactedby the
transaction costs associated with a particular unitholder buying
or selling units in a Fund.

The Responsible Entity has the discretion to waive the buy/sell
spreadonapplicationsorwithdrawalswherenotransactioncosts

are incurred.

The buy/sell spreadwill impact the return on your investment
and is an additional cost to you. However, as it is built
into each Fund’s unit price, it won’t be recorded separately on
investor statements. There is no buy/sell spread applied to the
reinvestment of distributions. The buy/sell spread is not paid to
the Responsible Entity as it is retained in the relevant Fund to
offset the actual expenses incurred in the buying or selling of
assets. TheResponsibleEntitymayvary thebuy/sell spread from
timetotimeandpriornoticewillnotnormallybeprovidedtoyou.

Estimated transaction costs, which are used to determine the
buy/sell spreads, are reviewedregularly.Thebuy/sell spreadsare
current as at the Issue Date of this AIB, however they
may increase or decrease during the life of this AIB. Any updates
from time to timewill be available on the Investment
Manager's website at www.firstsentierinvestors.com.au.

Negotiable fees
The law allows us to negotiate, rebate or waive all or part of
themanagement fees with ‘wholesale clients’ (as defined by the
CorporationsAct).Wegenerallydonotnegotiate fees.However,
the Responsible Entity may negotiate investmentmanagement
and/orperformancefeeswithwholesaleclientsonacase-by-case
basis. The Responsible Entity does not negotiate fees with retail
investorsor individualplatforminvestors.Pleasecontact Investor
Services on 1300 553 490 for more information.

Maximum fees and charges
Themaximumfees foreachFundunder therelevantConstitution
are set out in the table below.

Maximum
ManagementFee (%
p.a.) of Gross Asset
Value of the Fund1

Fund

3.00%Stewart InvestorsWorldwide All Cap
Fund

3.00%Stewart Investors Global Emerging
Markets All Cap Fund

3.00%Stewart InvestorsWorldwide Leaders
Fund

3.00%Stewart Investors Global Emerging
Markets Leaders Fund

1. Exclusive of GST.

Increases or alterations to fees and costs
TheResponsibleEntityhas the right to increase its fees as shown
in the 'Fees and other costs' section of the relevant Fund’s PDS,
up to the limit set out in each Fund's Constitution, without your
consent where the Responsible Entity has given you or your
Service Operator at least 30 days' prior written notice.

Distribution fees
Subject to law, the Responsible Entity or InvestmentManager
maymakenon-volumebasedproductaccesspayments toService
Operators who distribute a Fund on their investmentmenu.
Whereallowableby law, the InvestmentManagermayalsomake
payments to Service Operators and dealer groups for their
marketing support. If these payments aremade, they aremade
bythe InvestmentManageroutof itsownresourcesandtheyare
not an additional cost to you.
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5. Howmanaged investment
schemes are taxed
Thepurposeof this summary is toexplain, in general terms, some
of theAustralian tax consequences of investing in a Fund. It does
not consider the specific circumstances of a unitholder thatmay
invest in a Fund and should not be used as the basis uponwhich
a potential investor decides whether or not to invest in a Fund.

The taxation implications of investing in a Fund are particular to
aunitholder’s circumstances.Aprospective investor should seek
professional taxation advice before investing, or dealing with
their investment, in a Fund.Nothing contained in this AIB should
be construed as the giving of, or be relied upon, as tax advice.

Goods and Services Tax (GST)
NoGST should bepayable in relation to the acquisition, disposal,
withdrawal or transfer of units in a Fund, nor any distributions
made in respect of the units held by a unitholder in a Fund.

However, GSTwill likely apply to fees and any reimbursement of
costs charged to a Fund.Where a Fund is registered for GST, it
should be entitled to claim input tax credits (ITCs) or reduced
input tax credits (RITCs) (being 55% or 75% of the GST paid)
depending on the type of fee or cost.

Unless otherwise stated, all fees and costs are quoted inclusive
of GST and net of any ITCs or RITCs as applicable.

AttributionManaged Investment Trusts
The AMIT regime, in broad terms, applies to aMITwhose
unitholdershaveclearlydefined interests inrelationtothe income
and capital of the trust and the trustee or responsible entity of
theMIT hasmade an irrevocable election to apply the regime.

TheResponsibleEntity intendstoorhasalreadymadetheelection
for eachFund tooperateas anAMIT.Accordingly,where suchan
election has beenmade and provided that a Fund continues to
satisfy the requirements to be an AMIT and the unitholders
of a Fund are attributed all of the determined trust components
of that Fund, the Responsible Entity should not, itself, be subject
to Australian tax.

TheAMITrules contain several provisions thatwill impacton the
taxation treatment of the Funds. The key features include:

an attributionmodel for determiningmember tax liabilities,
whichalsoallowsamounts to retain their taxcharacteras they
flow through aMIT to its unitholders. Australian resident
unitholders would therefore be taxed on the tax components
of a Fund that are attributed to themeach year. Non-resident
unitholders may have tax withheld from distributions by
the Responsible Entity of the relevant Fund. The rate of
withholding will depend on the type of income distributed or
attributed and the country of residence of a unitholder;

the ability to carry forward certain understatements and
overstatementsoftaxable incomeinsteadofre-issuinginvestor
statements;

deemed fixed trust treatment under the income tax law;

certain upwards cost base adjustments to units to address
double taxation; and

legislative certainty about the treatment of tax deferred
distributions.

Taxation of the Funds
We intend tomanage each of the Funds so that the Responsible
Entity of each Fund is not subject to Australian income tax.

We do not expect the Responsible Entity of each of the Funds to
be subject to tax on the net taxable incomeof a Fund (other than
in relation towithholding tax on foreign incomeor other taxes in
respect of non-resident unitholders) as we intend that:

whenaFund is anAMIT: all taxable incomeof theFundwill be
‘attributed’ to unitholders on a ‘fair and reasonable’ basis in
each financial year andwill be reflected in the AMMA
statement provided to unitholders; and

when a Fund is not an AMIT: unitholders will continue to be
presentlyentitledtoall the incomeof theFund ineachfinancial
year and a unitholder's share of the net taxable income of the
Fundwill be reflected in the tax statement provided to the
unitholders.

Disposal of units in a Fund
The transfer or withdrawal (i.e. redemption) of a unit in a Fund
would be a capital gains tax event for Australian tax purposes,
whichmay result in the unitholder recognising a capital gain or
capital loss.

TaxFileNumbers/AustralianBusinessNumbers
The Responsible Entity of a Fund has an obligation to withhold
tax on distributions to unitholders that have not provided a Tax
File Number, Australian Business Number or proof of a relevant
exemption.

Australian Tax Reform
Reforms to the taxation of trusts are generally ongoing.
Unitholders should seek their own advice andmonitor the
progressof announcements andproposed legislative changeson
the potential impact.

US TaxWithholding and Reporting under the
Foreign Account Tax Compliance Act
The United States of America has introduced rules (known as
FATCA)whichare intendedtopreventUSpersons fromavoiding
tax. Broadly, the rules, together with Australian implementing
rules, require ‘Financial Institutions’ such as the Funds to report
information regarding certain accounts (whichmay include your
units in theFunds) to theAustralianTaxationOffice (ATO),which
may then pass the information on to the US Internal Revenue
Service.

To comply with these obligations, the Responsible Entity will
collect certain information about you and undertake certain due
diligenceprocedures toverifyyourFATCAstatusand, if required,
provide information to the ATO in respect of your investment in
the Funds.

If youdonotprovide this information theRegistrywill notbeable
to process your application. Unitholders may be required to
provide certain information on request. FATCA also imposes a
withholding tax in certain circumstances.
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CommonReporting Standard
TheAustralianGovernmenthasimplementedtheOECDCommon
Reporting Standard for the Automatic Exchange of Financial
Account Information (CRS). CRS, like the FATCA regime,
requires Financial Institutions to report information regarding
certain accounts to the ATO and follow related due diligence
procedures.

The Funds are 'Financial Institutions' under the CRS and each
Fund intends to complywith itsCRSobligationsbyobtainingand
reporting information on relevant accounts (whichmay include
your units in a Fund) to the ATO. For each Fund to comply with
its obligations, the Registrywill request that you provide certain
information and certifications. Unitholders may be required to
provide certain information on request. The Registry will
determine whether the relevant Fund is required to report your
details to the ATO based on their assessment of the relevant
information received.

TheATOmayprovide this information toother jurisdictions that
have signed a relevant "CRS Competent Authority Agreement",
thatprovides themechanismtofacilitate theautomaticexchange
of information in accordance with the CRS. The Australian
Government has enacted legislation amending, among other
things, the Taxation Administration Act 1953 (Cth) of Australia to
give effect to the CRS.

6. Other information
Registered names
The registered names of the Funds are shown below:

Registered namesFund

Stewart InvestorsWorldwideStewart InvestorsWorldwide
Sustainability FundAll Cap Fund (APIR:

FSF1675AU, ARSN: 168 564
010)

Stewart Investors GlobalStewart Investors Global
EmergingMarketsEmergingMarkets All Cap
Sustainability FundFund (APIR: PIM3906AU,

ARSN: 133 696 465)

Stewart InvestorsWorldwideStewart InvestorsWorldwide
Leaders Sustainability FundLeaders Fund (APIR:

PIM6160AU, ARSN: 649 844
002)

Stewart Investors GlobalStewart Investors Global
EmergingMarkets LeadersEmergingMarkets Leaders
Sustainability FundFund (APIR: PIM1937AU,

ARSN: 649 843 096)

Cooling-off period
If youarea retail investor, youareentitled toa14daycooling-off
period for the initial investment in a Fund. No cooling-off rights
apply if you are a wholesale client or investing via a Service.

If you decide that your initial investment in a Fund does not suit
your needs for any reason, you can submit a request inwriting to
have your investment cancelledwithin 14days starting from the
timewhen you receive confirmation of your investment or the
endof the5thBusinessDayafteryourunits are issued,whichever

is earlier. Such requestmust be sent to theRegistry. The amount
we refundwill be the original amount invested, adjusted to take
into account any increase or decrease in the value of your
investment, any tax or duty that may have been payable and
reasonable administrative and transaction costs.

Youwill not be able to exercise any cooling-off rights once you
have exercised any right or power in respect of your investment
in a Fund.

Privacy
The Registry on behalf of the Responsible Entity may collect
personal informationduringtheapplicationprocessandanyother
relevant forms fromyoutobeable toadministeryour investment
and to comply with any relevant laws. If you do not provide
the Responsible Entity with your relevant personal information,
wewill not be able to administer your investment. In some
circumstances wemay disclose your personal information to
theResponsibleEntity's relatedentitiesor serviceproviders that
perform a range of services on our behalf andwhichmay be
located overseas.

Privacy lawsapplytotheResponsibleEntity'shandlingofpersonal
information and it will collect, use and disclose your personal
information in accordancewith its privacy policy,which includes
details about the followingmatters:

the kinds of personal information the Responsible
Entity collects and holds;

how the Responsible Entity collects and holds personal
information;

the purposes forwhich the Responsible Entity collects, holds,
uses and discloses personal information;

howyoumayaccesspersonal informationthattheResponsible
Entityholdsaboutyouandseekcorrectionofsuch information
(note that exceptions apply in some circumstances);

howyoumaycomplainaboutabreachoftheAustralianPrivacy
Principles (APP),oraregisteredAPPcode(ifany) thatbindsthe
Responsible Entity, and how the Responsible Entity will deal
with such a complaint; and

whether the Responsible Entity is likely to disclose personal
information to overseas recipients and, if so, the countries in
which such recipientsare likely tobe located if it is practicable
for it to specify those countries.

The Responsible Entity's privacy policy is publicly available at
www.perpetual.com.au or you can obtain a copy free of charge
by contacting the Responsible Entity. First Sentier Group's
PrivacyNotice is available at www.firstsentierinvestors.com.au.

If you invest indirectly through a Service Operator, the
Responsible Entity does not collect or hold your personal
information inconnectionwithyour investment inaFund.Please
contact your ServiceOperator formore information about their
privacy policy.
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Anti-MoneyLaunderingandCounterTerrorism
Financing
The Anti-Money Laundering and Counter-Terrorism Financing
Act2006 (AMLAct) andother applicable anti-money laundering
and counter terrorism laws, regulations, rules and policieswhich
apply to the Responsible Entity (AMLRequirements), regulate
financial services and transactions in a way that is designed to
detect and prevent money laundering and terrorism financing.
The AMLAct is enforced by the Australian Transaction Reports
andAnalysisCentre (AUSTRAC). InordertocomplywiththeAML
Requirements, the Responsible Entity is required to, amongst
other things:

verify your identity and source of your applicationmonies
before providing services to you, and to re-identify you if it
considers it necessary to do so; and

where you supply documentation relating to the verification
of your identity, keep a record of this documentation.

TheResponsibleEntityandanyagentactingon itsbehalf reserve
the right to request such information as is necessary to verify
your identityand thesourceof thepayment. In theeventofdelay
or failure by you to produce this information, the Responsible
Entity may refuse to accept an application and the application
monies relating to such application ormay suspend the payment
of withdrawal proceeds if necessary to comply with AML
Requirementsapplicable to it.Neither theResponsibleEntitynor
its agents shall be liable to you for any loss suffered by you
because of the rejection or delay of any subscription or payment
of withdrawal proceeds.

The Responsible Entity has implemented several measures and
controls to ensure it complieswith its obligations under theAML
Requirements, including carefully identifying andmonitoring
unitholders. Because of the implementation of thesemeasures
and controls:

transactionsmaybedelayed,blocked, frozenorrefusedwhere
theResponsibleEntityhas reasonablegrounds tobelieve that
the transaction breaches the law or sanctions of Australia or
any other country, including the AML Requirements;

where transactions are delayed, blocked, frozen or refused,
the Responsible Entity or its agents are not liable for any loss
you suffer (including consequential loss) caused by reason of
anyaction takenornot takenby themascontemplatedabove,
or because of the Responsible Entity's compliance with the
AML Requirements as they apply to the relevant Fund; and

the Responsible Entity or any agents acting on its behalf may
from time to time require additional information from you to
assist it in this process.

The Responsible Entity has certain reporting obligations under
theAMLRequirementsand isprevented frominformingyouthat
any such reporting has taken place.Where required by law, the
Responsible Entity may disclose the information gathered to
regulatory or law enforcement agencies, including AUSTRAC.
Neither the Responsible Entity nor its agents are liable for any
loss youmay suffer because of the Responsible
Entity's compliance with the AML Requirements.

Consents
The InvestmentManager, Northern Trust, MUFGCorporate
Markets, and RIAA have given consent, which has not been
withdrawnasat the IssueDateofeachof theFund'sPDSandthis
AIB, to being named in the form and context in which they are
named and the statements about them in the form and context
they appear in the relevant PDS and AIB.
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