Tobacco Exclusion Policy
(Policy)

First Sentier Investors have a commitment to responsible
investment and as such integrate environmental, social and
governance (ESG) factors into the investment processes of our
investment teams. A key part of our approach to responsible
investment includes a commitment to support widely adopted
international treaties and conventions.

First Sentier Investors therefore fully support the World Health
Organisation Framework on Tobacco Control adopted by the
World Health Assembly and signed by 180 countries'. First Sentier
Investors therefore will not invest our clients’ capital in the
securities (equity and debt) issued by the manufacturers of
cigarettes and tobacco products.

All investment products across all asset classes managed by First
Sentier Investors will be subject to the Policy.

No new investment will be made into companies whose primary
business is in the manufacture of cigarettes and other tobacco
products with effect from 1st May 2019. Any current holdings will
be fully divested on or before 31st December 2019.

The Policy is overseen by the First Sentier Investors Global
Responsible Investment Steering Group and is subject to regular
review by the First Sentier Investors ESG Committee. The
implementation of the Policy is managed by the First Sentier
Investors Responsible Investment team in collaboration with First
Sentier Investors Compliance teams. The list of excluded
companies will be reviewed on annually.

Thttps://www.who.int/fctc/cop/about/en/
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The list of companies that are subject to this Policy will be
published and included in First Sentier Investors’ annual
responsible investment report.
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This material has been prepared and issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114194 311, AFSL 289017) (Author). The Author forms part of First Sentier Investors, a global asset management
business. First Sentier Investors is ultimately owned by Mitsubishi UFJ Financial Group, Inc (MUFG), a global financial group.

This material is directed at persons who are professional, sophisticated or ‘wholesale clients’ (as defined under the Corporations Act 2001 (Cth) (Corporations Act)) and has not been prepared for and is not intended for
persons who are ‘retail clients’ (as defined under the Corporations Act). This material contains general information only. It is not intended to provide you with financial product advice and does not take into account your
objectives, financial situation or needs. Before making an investment decision you should consider, with a financial advisor, whether this information is appropriate in light of your investment needs, objectives and
financial situation. Any opinions expressed in this material are the opinions of the Author only and are subject to change without notice. Such opinions are not a recommendation to hold, purchase or sell a particular
financial product and may not include all of the information needed to make an investment decision in relation to such a financial product.

To the extent permitted by law, no liability is accepted by MUFG, the Author nor their affiliates for any loss or damage as a result of any reliance on this material. This material contains, oris based upon, information that
the Author believes to be accurate and reliable, however neither the Author, MUFG, nor their respective affiliates offer any warranty that it contains no factual errors. No part of this material may be reproduced or

transmitted in any form or by any means without the prior written consent of the Author.
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