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Issue Date: 26 September 2022
Issued by: The Trust Company (RE Services) Limited
ABN 45 003 278 831 AFSL 235150

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 Investors Worldwide Sustainability Fund,  

APIR: FSF1675AU, ARSN: 168 564 010 
• Stewart Investors Global Emerging Markets Sustainability 

Fund, APIR: PIM3906AU, ARSN: 133 696 465 
• Stewart Investors Worldwide Leaders Sustainability Fund, 

APIR: PIM6160AU, ARSN: 649 844 002 
• Stewart Investors Global Emerging Markets Leaders 

Sustainability Fund, APIR: PIM1937AU, ARSN: 649 843 096
The Funds above are to be referred to in this AIB collectively as 
the Funds or individually as a Fund. The information in this AIB 
forms part of the Product Disclosure Statement (PDS), dated 26 
September 2022 for each of the Funds.
You should read the information in this AIB together with the 
relevant PDS and Target Market Determination (TMD) before 
making a decision to invest in each of the Funds. Certain 
sections in this AIB may not apply to all Funds. 
First Sentier Investors (Australia) IM Ltd ABN 89 114 194 311, 
AFSL 289017 has been appointed by the Responsible Entity as 
the investment manager of the Funds (Investment Manager). In 
turn, the Investment Manager may sub-delegate any of its 
duties, responsibilities, functions or powers to manage the 
assets of each of the Funds to one or more affiliates within the 
First Sentier Investors group (First Sentier Investors). 
First Sentier Investors is ultimately owned by Mitsubishi UFJ 
Financial Group, Inc. (MUFG), one of the world’s largest 
financial services companies.

The Responsible Entity consents to the use of the PDS, AIB and 
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. You should obtain financial advice tailored to your 
personal circumstances. The information in the PDS, this AIB 
and TMD for each Fund is up to date at the time it was issued. 
All times quoted in this AIB are Sydney time (unless otherwise 
specified).
However, some information may change from time to time. 
Information that is not materially adverse to investors may be 
updated by the Responsible Entity without notice. You can 
obtain a copy of updated information, the relevant PDS, AIB or 
TMD free of charge from First Sentier Investors’ website at 
www.firstsentierinvestors.com.au or by contacting First Sentier 
Investors or the operator of the relevant Service (Service 
Operator) to request a copy. If a change is considered materially 
adverse, the Responsible Entity will issue a replacement PDS or 
AIB (as applicable).
You should keep a copy of this AIB and any updates to it for 
your reference.

Contact Details
The Trust Company (RE Services) Limited – Responsible Entity  
ABN 45 003 278 831 AFSL 235150
Level 18, Angel Place 
123 Pitt Street  
Sydney NSW 2000
Telephone: 02 9229 9000
First Sentier Investors (Australia) IM Ltd - Investment Manager  
ABN 89 114 194 311 AFSL 289017
Level 5, Tower 3 International Towers
300 Barangaroo Avenue
Barangaroo NSW 2000
Telephone: 02 9010 5200 
Website: www.firstsentierinvestors.com.au
Investor Services 
Telephone: 1300 553 490
General enquiries: firstsentier@linkmarketservices.com.au
Transaction instructions: fsiauclientservices@firstsentier.com

http://www.firstsentierinvestors.com.au
http://www.firstsentierinvestors.com
mailto:firstsentier@linkmarketservices.com
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1. How the Funds work
Constitution
The operation of each Fund is governed by their respective 
Constitutions, which together with the Corporations Act 2001 
(Cth) (Corporations Act), sets out the rights, liabilities and 
obligations of both unitholders and the Responsible Entity.
Copies of the Constitution for each of the Funds may be 
obtained free of charge by contacting the Responsible Entity or 
First Sentier Investors. 

Compliance Plan
In accordance with the Corporations Act, a compliance plan has 
been prepared for each of the Funds and lodged with the 
Australian Securities and Investments Commission (ASIC). The 
compliance plan outlines the measures the Responsible Entity 
will apply in operating the Funds to ensure that each Fund is 
operated in compliance with the Constitution of the relevant 
Fund and the Corporations Act. In addition, the Responsible 
Entity has established a compliance committee in accordance 
with the Corporations Act to (amongst other things) monitor its 
adherence to the compliance plan and assess at regular 
intervals whether the compliance plan is adequate.
An external auditor undertakes a review of the Compliance Plan 
and the Responsible Entity’s compliance with it on an annual 
basis as required under the Corporations Act. 

The Responsible Entity
The Responsible Entity is a wholly owned subsidiary of 
Perpetual Limited (Perpetual) ABN 86 000 431 827, and a part 
of 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 Investment Manager
First Sentier Investors (Australia) IM Ltd has been appointed as 
the Investment Manager of the Funds pursuant to an 
Investment Management Agreement (IMA). In turn, the 
Investment Manager may sub-delegate any of its duties, 
responsibilities, functions or powers to manage the assets of 
the Funds to one or more affiliates within the First Sentier 
Investors group.

First Sentier Investors
First Sentier Investors is a global asset management group 
focused on providing high quality, long-term investment 
capabilities to clients. It brings together teams of specialist 
investment managers who share its common commitment to 
responsible investment principles.
First Sentier Investors is a stand-alone asset management 
business and also home to a number of individually branded 
investment teams, such as Stewart Investors, FSSA Investment 
Managers, Realindex Investments and Igneo Infrastructure 
Partners.
All investment teams operate with discrete investment 
autonomy, according to their investment philosophies. 
Together, the First Sentier Investors group offers a 
comprehensive suite of investment capabilities across global 
and regional equities, cash and fixed income, infrastructure and 
multi-asset solutions, all with a shared purpose to deliver 
sustainable investment success.
First Sentier Investors has been managing money with a 
long-term outlook for more than 30 years and today manages 
approximately A$217 billion1 of assets on behalf of institutional 
investors, pension funds, wholesale distributors and platforms, 
financial advisers and their clients.

First Sentier Investors is ultimately owned by MUFG, one of the 
world’s largest financial services companies.

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. They 
run Worldwide, Emerging Markets, Asia Pacific, European and 
Indian Subcontinent equity strategies. The team has been 
managing 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 take a long-term bottom-up and benchmark 
agnostic approach to investing in high-quality companies that 
contribute to, and benefit from, sustainable development. 
Companies are selected for inclusion in the portfolios only if 
they meet quality, sustainability and valuation criteria. Research 
focuses on each company’s sustainability positioning and the 
quality of: Management, Franchise and Financials. The 
positioning of a company with regards to sustainable 
development is embedded throughout the research process. 
Environmental, social and governance risks and issues which 
are relevant to the company are integrated into the assessment 
of quality. 
Under the IMA, the Investment Manager agrees to provide 
investment management services with respect to each of the 
Funds in accordance with the investment strategies set out 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 Investment Manager enters into receivership, 

liquidation, is placed under official management or an 
administrator is appointed to its affairs or ceases to conduct 
business;

• where the Investment Manager, in a material respect, is in 
breach or fails to observe or perform any duty, obligation, 
representation, warranty or undertaking under the IMA 
and fails to rectify such breach or failure within a 
reasonable period specified by to 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 State Street Australia Ltd 
ABN 21 002 965 200, AFSL 241419 as the custodian and 
administrator of the Funds (State Street, Custodian and 
Administrator).
In its role as Custodian, State Street will hold assets of each 
Fund and in providing administration services it will undertake 
functions including portfolio valuation, and investment 
accounting for each Fund.
The Responsible Entity has appointed Link Fund Solutions Pty 
Limited ABN 44 114 914 215 (Link or Registry) as the registry 
services provider of the Funds. 
In providing registry services, Link will undertake functions 
including processing of investor instructions, managing the unit 
registry, arranging the issue and withdrawal of Units and 
producing and distributing the investor, regulatory and tax 
reporting for each Fund. 
The Responsible Entity (not the Custodian) is the operator of 
the Funds.

1. As at 30 June 2022.
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Making an application
To make an initial application into the relevant Fund, please 
complete the initial application form or online application 
process (as applicable), provide the relevant identification 
documents (as required) and make payment in accordance with 
the payment instructions provided.
You can make additional applications by completing an 
additional application form which 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 for each of the Funds is as follows: 

Fund Cut-off time 

Stewart Investors 
Worldwide Sustainability 
Fund 

12pm on any Sydney 
business day 

Stewart Investors Global 
Emerging Markets 
Sustainability Fund

2pm on any Sydney business 
day 

Stewart Investors 
Worldwide Leaders 
Sustainability Fund 

2pm on any New South 
Wales business day 

Stewart Investors Global 
Emerging Markets Leaders 
Sustainability Fund 

2pm on any New South 
Wales business day

 
Transactions will be processed using the unit price next 
calculated after the cut–off time above for the relevant Fund. 
Requests received after the cut-off time above for the relevant 
Fund will generally be treated as having been received before 
the cut-off time on the next relevant business day.
The Responsible Entity can accept or reject any application for 
units in 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 section below on suspensions for details 
regarding when the Responsible Entity can suspend the 
acceptance of applications. For indirect investors, you must 
complete the documentation which your Service Operator 
requires. 

About your application money
Application money will be held in a non-interest bearing bank 
account until invested in the relevant Fund or returned to you. 
Once your application has been accepted, the monies held will 
be divided by the determined unit price to calculate the number 
of units in the relevant Fund allocated to you.

Payment options
For applications made through a Service Operator, the payment 
options will depend on the requirements of the relevant Service 
Operator.
For applications lodged directly with the Registry, please refer 
to the application form or online application process (as 
applicable) for payment options.

Incomplete or rejected applications
The Responsible Entity accepts no responsibility for 
applications that have been sent to an incorrect address or for 
funds that are paid to an incorrect account. You (or your Service 
Operator) are responsible for ensuring that the application is 
completed correctly and contains the correct contact details. 
Your application may be delayed or not processed if you: 
• do not provide the information requested; 
• provide incomplete or inaccurate information; or
• send your application to an incorrect address.
The Responsible Entity will not be liable to any prospective 
investor for any losses incurred, including from market 
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 a manner and subject to such conditions 
as required by law and that the Responsible Entity, from time to 
time, prescribes. The Responsible Entity is not obliged to 
register a transfer that does not meet this criteria. The 
Responsible Entity recommends that you obtain your own 
professional advice regarding your position before transferring 
some or all of your investment, as tax and social security laws 
are complex and subject to change, and investors’ individual 
circumstances vary. Please contact the Responsible Entity for 
further information about transferring units.
For indirect investors, you should contact your Service 
Operator if you wish to transfer your units.

Restrictions on withdrawals
You may request to withdraw some or all of the units from the 
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 Fund.
If a Fund is not liquid under the Corporations Act, withdrawals 
from that Fund will only be possible if the Responsible Entity 
makes a withdrawal offer in accordance with the Corporations 
Act. The Responsible Entity is not obliged to make such an 
offer. 
However, if the Responsible Entity does make such an offer, 
you are only able to withdraw your investment in accordance 
with the terms of a current withdrawal offer. If an insufficient 
amount of money is available from the assets specified in the 
withdrawal offer to satisfy withdrawal requests, the requests 
will be satisfied proportionately amongst those investors 
wishing to withdraw 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 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 section below on suspensions for details 
regarding when the Responsible Entity can suspend 
withdrawals.
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Suspensions
Stewart Investors Worldwide Sustainability Fund and the 
Stewart Investors Global Emerging Markets Sustainability 
Fund
The Responsible Entity may suspend withdrawals and 
applications for up to 28 days where the Responsible Entity 
reasonably considers that it is in the interests of unitholders 
and:
• it is impracticable for the Responsible Entity to value the 

unit price, for example because any relevant financial, 
stock, bond, note, derivative or foreign exchange market 
(including the ASX) is closed or trading on any such market 
is restricted in any way;

• the Responsible Entity reasonably estimates that it must 
sell 5% or more (by value) of all trust property to meet 
current unmet redemption requests; or

• there has been, or the Responsible Entity anticipates that 
there will be, requests that will involve realising a significant 
amount of the Fund’s assets and if those requests are all 
met immediately, continuing unitholders may bear a 
disproportionate burden of capital gains tax or other 
expenses or meeting those requests would disadvantage 
unitholders.

A withdrawal request lodged during a period of suspension will 
be deemed to have been received immediately after the period 
of suspension and withdrawing investors 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 Investors Worldwide Leaders Sustainability Fund and 
the Stewart Investors Global Emerging Markets Leaders 
Sustainability Fund 
The Responsible Entity may at any time suspend the 
acceptance of, withdrawal requests and processing of 
withdrawals 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 Fund; 
• the Responsible Entity reasonably estimates that it must 

sell 5% or more of assets of the Fund to meet a withdrawal 
request; 

• it suspects or is advised that payment of a withdrawal 
amount may result in a contravention of AML 
Requirements; 

• any relevant financial, stock, bond, note, derivative or 
foreign exchange market (including the ASX) is closed or 
trading on any such market is restricted in any way; or 

• an emergency or such other circumstances exist and as a 
result: 
— it is not reasonably practicable for the Responsible 

Entity to acquire or dispose of assets or determine the 
application price or withdrawal price fairly; or 

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

— sufficient assets of the Fund cannot be realised at an 
appropriate price in a timely manner 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 and withdrawing investors 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 Funds will, 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;
• attribution managed investment trust member annual 

statement (AMMA Statement);
• annual tax statement; 
• attribution managed investment trust (AMIT) distribution 

statement; and
• exit statement.
Unitholders investing via a Service will receive reporting from 
their Service Operator and unitholders investing directly can 
access reporting via the investor portal or request copies from 
the Registry and/or Investment Manager.
In addition, copies of the following will be available for each of 
the Funds on First Sentier Investors’ website, by contacting the 
Responsible Entity or may be obtained from, or inspected at, an 
ASIC office (as applicable):
• the annual financial reports most recently lodged with 

ASIC;
• any half-yearly financial reports lodged with ASIC after the 

lodgement of the aforementioned annual report;
• managed investment trust fund payment notices and AMIT 

deemed payment and dividend, interest and royalty 
payment notices;

• any continuous disclosure notices given by a Fund after the 
date of lodgement of the aforementioned annual report; 
and

• any ongoing disclosure of material changes and significant 
events.

Unitholders investing via a Service will receive Fund 
information from their Service Operator and unitholders 
investing directly will receive Fund information directly from 
First Sentier Investors.

2.  Risks of managed investment 
schemes

All investments carry risks and it is important to consider them 
before investing into a Fund. The following include significant 
risks that may affect your investment in a Fund as well as 
general risks that apply to an investment in a managed 
investment scheme.

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, 
distribution, legal involvement of the company and profit and 
loss announcements may affect the value of a Fund’s security/ 
bond and subsequently the value of that Fund. In addition, the 
realisation of any environmental, social and governance (ESG) 
related commitments and targets that are incorporated into the 
investment process of a Fund are dependent on the accuracy of 
information provided by portfolio companies and their future 
actions (both of which they are responsible and accountable for 
and which are subject to change).
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Counterparty risk
Risk that counterparties, such as brokers, fail to meet their 
contractual obligations which may result in the investment 
activities of a Fund being adversely affected.

Currency risk
For investments in international assets, which have currency 
exposure, there is potential for adverse movements 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.

Cyber risk
There is a risk of fraud, data loss, business disruption or damage 
to the information of a Fund or to investors’ personal 
information as a result of a threat or failure to protect the 
information or personal data stored within the IT systems and 
networks of the Responsible Entity or other service providers.

Emerging markets risk 
Investing in emerging markets may involve a higher risk than 
investing in more developed markets. Emerging markets 
securities may present market, 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 emerging market securities 
may be more volatile than those from developed markets.
This means that there may be large movements in the unit 
prices over short or long periods of time.

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

Fund risk
Fund risk refers to specific risks associated with a Fund and 
include:
• the change of the investment team, which may affect a 

Fund’s future performance;
• the termination of a Fund;
• investment in a Fund may result in a different outcome to 

investing directly in the assets of that Fund;
• the costs of your investment may increase through an 

increase of fees and costs; and
• 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 distributions may change.

Investments sanctions risk 
Regulations, restrictions and sanctions may be imposed by 
governments or international bodies (such as the United 
Nations) or their agencies which impact investments held by a 
Fund. Limits may be imposed on the amount and type of assets 
that may be purchased by a Fund or the sale and timing of sale 
of such assets once purchased or the identity of permissible 
counterparties. Limits may also be imposed on potential 
purchasers of assets held by a Fund, thereby preventing certain 
purchasers and counterparties from transacting in those assets, 
limiting the liquidity of those assets and/or otherwise affecting 
the market price that is available for those assets.

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 shares 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 them and to make withdrawal payments or process 
switches (if applicable) for investors without a potentially 
significant delay.

Market risk
Investment returns are influenced by the performance of the 
markets as a whole. Certain events may have a negative effect 
on the price of all types of investments within a particular 
market. These events may include changes in economic, social, 
technological or political conditions, as well as market 
sentiment, the causes of which may 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, which may give rise to increased 
and/or prolonged market 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 that 
may affect a Fund as a whole or individual securities or the 
Investment Manager’s ability to execute strategies. This may 
affect either a particular transaction or market, and may be 
either country specific or global. Such changes may result in a 
Fund failing to achieve its investment objectives.

Security and investment-specific risk
Within each asset class 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 company management, its business 
environment or profitability. 

Conflicts of interest
First Sentier Investors may be the investment manager of other 
funds not described in this AIB. Entities within the ‘Perpetual 
Group’ (comprising Perpetual Limited and its subsidiaries, 
including the Responsible Entity) may act in various capacities 
(such as responsible entity, trustee and custodian) for other 
funds or accounts. First Sentier Investors and the Perpetual 
Group have implemented policies and procedures to identify 
and where possible mitigate or avoid the conflict.
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1. As at 2020, the United Nations Principles for Responsible Investment 
(PRI) rated First Sentier Investors ‘A+’ in 7 of 8 categories and ‘A’ in the 
8th category.

3.  How we invest your money
Risk level
Each Fund is assigned a risk level which aims to assist 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 Risk Measure (SRM), is based 
on Australian Prudential Regulation Authority guidance. The 
table below outlines the different levels of risk as defined by 
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 to meet 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 comfortable with the 
risks and potential losses associated with their chosen Fund(s).

Risk band Risk label Estimated number of 
negative annual returns 
over any 20 year period

1 Very low Less than 0.5

2 Low 0.5 to less than 1

3 Low to medium 1 to less than 2

4 Medium 2 to less than 3

5 Medium to high 3 to less than 4

6 High 4 to less than 6

7 Very high 6 or greater

The SRM for each Fund:

Fund SRM 

Stewart Investors Worldwide 
Sustainability Fund 

6

Stewart Investors Global Emerging 
Markets Sustainability Fund

6

Stewart Investors Worldwide 
Leaders Sustainability Fund 

6

Stewart Investors Global Emerging 
Markets Leaders Sustainability 
Fund 

6

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 purposes of selecting, retaining or realising investments 
but has delegated investment management decisions for each 
Fund to the Investment Manager pursuant to the IMA.
The Investment Manager is part of First Sentier Investors who 
is a market leading responsible investor1. The Investment 
Manager takes an integrated and holistic approach to 
embedding Responsible Investment (RI) principles in its 
investment processes and business practices.

This approach is focused on three pillars of activity: 
• investment quality, 
• stewardship, and 
• employee engagement, learning and development
all overseen and informed by a strong governance framework. 
Each year the Investment Manager publishes a responsible 
investment and stewardship report which outlines its progress 
in these areas and profiles each of the investment team’s 
approaches to responsible investment. You can obtain a copy of 
this report on First Sentier Investors’ website. Further 
information in relation to how ESG factors are incorporated 
into the management of each Fund can be found below (please 
refer to The Fund’s approach to ESG section below). 

The Funds’ approach to ESG
The investment process applied by each Fund is deeply 
qualitative, based on fundamental, bottom-up research that 
integrates analysis of the sustainability positioning of 
companies. When managing the Funds, the Investment 
Manager recognises there is no such thing as a perfect 
company and believe positive engagement plays an important 
part in improving shareholder value and protecting the value of 
client portfolios over the long-term. They meet regularly with 
company management teams, conduct site visits and 
commission third-party research. 
Their assessment of sustainability for each Fund focuses on; 
sustainability positioning of products and services, quality of 
management and treatment of all stakeholders, operational 
performance and environmental and social impacts, and the 
ability to navigate sustainability headwinds and tailwinds such 
as changing regulations.
Labour standards, as well as environmental, social and 
governance factors are taken into account in the selection, 
retention or realisation of investments in each Fund, but the 
extent to which any one of these factors is considered for any 
particular investment decision will vary at the discretion of the 
Investment Manager, and in certain circumstances, the 
Investment Manager may not consider these factors to be 
relevant to a particular investment decision.
The hallmarks of the investment strategy are a focus on 
companies that contribute to, and benefit from, sustainable 
development; a research-driven, fundamental, bottom-up 
approach to the selection and ongoing analysis of investments; 
a focus on the quality and sustainability attributes of every 
company; a focus on company stewardship and sound 
governance; a long-term investment horizon; and a commitment 
to engagement in order to address sustainability concerns and 
issues.
Companies can contribute in many different ways to a better 
future for people and planet. The contribution of each Fund’s 
investments to the social and environmental outcomes are 
assessed by reference to two framework indicators – the 
Investment Manager’s human development pillars and Project 
Drawdown climate change solutions. To align with their 
bottom-up investment approach, the Investment Manager 
provides descriptions on their website, via their interactive 
Portfolio Explorer tool, on how they believe each company is 
contributing towards sustainable development. The tool is 
updated on a quarterly basis and available at: https://sfg.
stewartinvestors.com/interactive-map

https://sfg.stewartinvestors.com/interactive-map
https://sfg.stewartinvestors.com/interactive-map
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Harmful products and services
The bottom-up investment process results in portfolios 
composed of companies without material exposure to harmful 
products and services. All harmful business activities are 
defined and publicly disclosed, and subject to a materiality 
assessment by the Investment Manager. The Investment 
Manager’s position on harmful activities and investment 
exclusions for each Fund is available at http://sfg. 
stewartinvestors.com/our-position-on-harmful-and- 
controversial-products-and-services and in summary:
• Environmental issues: Environmentally harmful activities 

include the exploration, production or generation of fossil 
fuels and nuclear power. Companies that fail to discharge 
their environmental stewardship responsibilities in line with 
the UN Global Compact and other global standards are also 
excluded.

• Social issues: Socially harmful activities include the 
production of alcohol products, tobacco products and 
armaments; involvement in gambling operations, the 
production and sale of pornography; poor animal welfare 
practices; animal testing that breaches ethical principles 
and regulatory standards; failure to respect sexual and 
reproductive health rights; genetic and embryonic and 
adult stem cell research activities that fail to meet the 
highest ethical, safety and regulatory standards or are 
aimed at the reproductive cloning of humans or animals; 
failure to comply with globally accepted human rights, 
norms and standards in relation to modern slavery, child 
labour, customary land tenure and indigenous rights; and 
unethical and discriminatory employment practices.

• Governance issues: Unacceptable governance practices 
include carrying out operations with and within oppressive 
regimes; systemic bribery and corruption; tax avoidance 
and unacceptably low levels of tax payments; and poor 
ethical conduct when dealing with customers, suppliers and 
competitors.

If an investment is held in a company that has a material 
exposure to harmful products and services, this will be 
disclosed on the Investment Manager’s website and in periodic 
reports, and the reasons for the exception and for maintaining 
the holding explained. Exceptions may occur if a company is 
winding down a legacy commercial activity (in which case the 
company will be engaged and encouraged to cease the 
commercial activity concerned), or if a company is only 
indirectly exposed to a harmful industry or activity, for 
example, a company making safety products for a wide range of 
industries may also have customers in the fossil fuel or defence 
industries. 

In rare instances the Funds may hold such an investment, for 
example in cases where the Investment Manager considers the 
overall sustainability positioning of the company to be high and 
the exposure is indirect or being wound down. Further 
information around the Investment Manager’s approach and 
rationale for any decisions made is available at https://www. 
stewartinvestors.com/all/sustainable-funds-group.html.

Responsible Investment Association Australasia’s (RIAA) 
Certification Symbol signifies that a product or service offers an 
investment style that takes into account environmental, social, 
governance or ethical considerations. The Symbol also signifies 
that each of the following Funds:
• Stewart Investors Worldwide Sustainability Fund; 
• Stewart Investors Worldwide Leaders Sustainability Fund; 
• Stewart Investors Global Emerging Markets Sustainability 

Fund; and 
• Stewart Investors Global Emerging Markets Leaders 

Sustainability Fund 
adheres to the strict operational and disclosure practices 
required under the Responsible Investment Certification 
Program for the category of Product. The Certification Symbol 
is a Registered Trademark of RIAA. Detailed information about 
RIAA, the Symbol and each Fund's methodology, performance 
and stock holdings can be found at  
www.responsiblereturns.com.au, together with details about 
other responsible investment products certified by RIAA.1

1. The Responsible Investment Certification Program does not 
constitute financial product advice. Neither the Certification Symbol nor 
RIAA recommends to any person that any financial product is a suitable 
investment or that returns are guaranteed. Appropriate professional 
advice should be sought prior to making an investment decision. RIAA 
Does not hold an Australian Financial Services Licence. 

http://stewartinvestors.com/our-position-on-harmful-and-
http://stewartinvestors.com/all/sustainable-funds-group.html
http://responsiblereturns.com.au
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4. Additional explanation of 
fees and costs
This section provides information about the fees and costs that 
you may be charged as outlined in the Fees and other costs 
section of the relevant Fund’s PDS. The fees and costs may be 
deducted from your money, from the returns on your 
investment or from the assets of the Funds as a whole.
Taxes are set out in section 5 ‘How managed 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 comprises: 
• 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 date of the PDS. 

Management fees and costs 
Management fees and costs comprises a management fee, any 
recoverable expenses and indirect costs that you may incur by 
investing in a Fund but excludes transaction costs and 
government charges. 

Management fee
The Responsible Entity receives a fee for the management of 
the assets in each Fund and overseeing the day-to-day 
administration and operations of the Fund. 
The Investment Manager charges an investment management 
fee for managing the investment of the assets of each Fund: 

Fund Investment Management fee 
(of the NAV of the Fund)

Stewart Investors 
Worldwide Sustainability 
Fund 

0.60% p.a. 

Stewart Investors Global 
Emerging Markets 
Sustainability Fund

0.85% p.a. 

Stewart Investors 
Worldwide Leaders 
Sustainability Fund 

0.45% p.a. 

Stewart Investors Global 
Emerging Markets Leaders 
Sustainability Fund 

0.80% p.a.

 
The investment management fee is paid out of the Responsible 
Entity’s management fee and will not be an extra cost to you or 
the relevant Fund. The management fee is calculated and 
accrued daily and payable monthly in arrears from the assets of 
the Fund and is reflected in the unit price. The management fee 
is paid to the Responsible Entity monthly in accordance with 
each Fund’s Constitution.

Recoverable expenses
The Responsible Entity is entitled to charge to each Fund or be 
reimbursed from the assets of each Fund for any expenses that 
it incurs in relation to the proper performance of its duties 
relating to the administration or management of that Fund. 
Recoverable expenses may include abnormal operating 
expenses 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 Entity may at its discretion determine 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. Abnormal operating expenses 
are not subject to the cap 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 a Fund and include (but are 
not limited to), fees and expenses in connection with the 
marketing, administration and management of that Fund, costs 
of preparing and distributing reports and distribution 
statements to unitholders and the administration and 
management of assets of that Fund. The normal operating 
expenses incurred in managing a Fund are accrued in the unit 
price and paid out of that Fund as and when incurred subject to 
cap (see below). Whilst the Constitution does not place any 
limit on the amount of expenses incurred in relation to the 
proper performance of the Responsible Entity’s duties, the 
normal operating expenses are capped as follows for each 
Fund: 

Fund Normal operating 
expenses cap 

Stewart Investors Worldwide 
Sustainability Fund 

0.1375% p.a.  

Stewart Investors Global Emerging 
Markets Sustainability Fund

0.1875% p.a.  

Stewart Investors Worldwide Leaders 
Sustainability Fund 

0.1075% p.a.  

Stewart Investors Global Emerging 
Markets Leaders Sustainability Fund 

0.1875% p.a. 

 
Please refer to the Fees and other costs section in the relevant 
Fund’s PDS for the actual normal operating expenses charged 
by that Fund for the 12 months ending 30 June 2022. 
The Investment Manager will cover any normal operating 
expenses in excess of the above caps. The Responsible Entity 
has the discretion to review or charge the above caps, however 
it does not, at this stage, intend to remove them. 

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 may 
give rise to indirect costs. 
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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 the 
Fund and are not included in the management fees and costs. The transaction costs shown in the Fees and other costs section in 
the PDS are net of any amount recovered by the buy/sell spread that is charged by the Responsible Entity. 
They include costs such as brokerage, buy/sell spread on trading assets, settlement costs, clearing costs and applicable stamp duty. 
Transaction costs are paid out of the relevant Fund and are an additional cost to investors 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 each Fund will be:

Fund Estimated total transaction 
costs p.a. 

Estimated recovery amount 
p.a. 

Estimated net transaction 
costs p.a.

Stewart Investors Worldwide 
Sustainability Fund1 

0.09% 0.10% 0.00%

Stewart Investors Global 
Emerging Markets Sustainability 
Fund1

0.14% 0.06% 0.08%

Stewart Investors Worldwide 
Leaders Sustainability Fund2 

0.03% 0.00% 0.03%

Stewart Investors Global 
Emerging Markets Leaders 
Sustainability Fund2 

0.18% 0.11% 0.07%

 
1. The estimated net transaction costs are based on the previous financial year ending 30 June 2022.  
2. As the Fund was not offered from at least 11 months before 30 June 2022, the estimated transaction costs represent a reasonable estimate of 
costs for a 12-month period of the current financial year at the time the PDS was issued. 

Member activity related fees and costs 
The member activity related fees and costs for each Fund include the buy/sell spread. 

Buy/sell spread
A buy/sell spread will generally be applied to applications and withdrawals and reflected in each Fund’s entry and exit unit price. 
This aims to ensure that other investors aren’t impacted by the transaction costs associated with a particular investor buying or 
selling units in a Fund. The Responsible Entity has the discretion to waive the buy/sell spread on applications or withdrawals where 
no transaction costs are incurred. The buy/sell spread will impact the return on your investment and is an additional cost to you. 
However, as it is built into each Fund’s unit prices, it won’t be recorded separately on investor statements. There is no buy/sell 
spread payable with 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. The Responsible Entity may vary the buy/sell 
spread from time to time and prior notice will not normally be provided to you. Updated information can be obtained from First 
Sentier Investors’ website at www.firstsentierinvestors.com.au. 
Estimated transaction costs, which are used to determine the buy/sell spreads, are reviewed regularly. The buy/sell spreads are 
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 time will be available on First Sentier Investors’ website. 

Negotiable fees 
The law allows us to negotiate, rebate or waive all or part of its management fees with `wholesale clients' (as defined by the 
Corporations Act). We generally do not negotiate fees. However, the Responsible Entity may negotiate investment management 
and/or performance fees with wholesale clients on a case-by-case basis. The Responsible Entity does not negotiate fees with retail 
investors or individual platform investors. Please contact Investor Services on 1300 553 490 for more information.

Maximum fees and charges 
The maximum fees for each Fund under the relevant Constitution is set out in the table below.

Fund Maximum Management Fee (% p.a.) of 
Gross Asset Value1 

Stewart Investors Worldwide Sustainability Fund 3.00%

Stewart Investors Global Emerging Markets Sustainability Fund 3.00%

Stewart Investors Worldwide Leaders Sustainability Fund 3.00%

Stewart Investors Global Emerging Markets Leaders Sustainability Fund 3.00%
 
1. Exclusive of GST. 

http://www.firstsentierinvestors.com.au
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Increases or alterations to fees and costs
The Responsible Entity has 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’ written notice. 

Distribution fees
Subject to law, the Responsible Entity or Investment Manager 
may make non-volume based product access payments to 
Service Operators who distribute a Fund on their investment 
menu. Where allowable by law, the Investment Manager may 
also make payments to Service Operators and dealer groups for 
their marketing support. If these payments are made, they are 
made by the Investment Manager out of its own resources and 
they are not an additional cost to you.

5.  How managed investment 
schemes are taxed

The purpose of this summary in section 5 is to explain, in 
general terms, some of the Australian tax consequences of 
investing in a Fund. It does not consider the specific 
circumstances of a unitholder that may invest in a Fund and 
should not be used as the basis upon which a potential 
unitholder decides whether or not to invest in a Fund.
The taxation implications of investing in a Fund are particular to 
a unitholder’s circumstances. A prospective 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)
No GST should be payable 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, GST will 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.

Attribution Managed Investment  
Trusts (AMIT)
The AMIT regime, in broad terms, applies to a managed 
investment trust (MIT) whose unitholders have clearly defined 
interests in relation to the income and capital of the trust and 
the trustee or responsible entity of the MIT has made an 
irrevocable election to apply the regime.
The Responsible Entity either intends to or has already made 
the election for each Fund to operate as an AMIT. Accordingly, 
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.
The AMIT rules contain several provisions that will impact on 
the taxation treatment of the Funds. The key features include:
• an attribution model for determining member tax liabilities, 

which also allows amounts to retain their tax character as 
they flow through a MIT to its unitholders. Australian 
resident investors would therefore be taxed on the tax 
components of a Fund that are attributed to them each 
year. Non-resident investors 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 and the country of residence of a 
unitholder;

• the ability to carry forward certain understatements and 
overstatements of taxable income, instead of re-issuing 
investor 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 to manage each of the Funds so that the Responsible 
Entity of a 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 income of a Fund (other 
than in relation to withholding tax on foreign income or other 
taxes in respect of non-resident investors) as we intend that:
• when a Fund is an AMIT: all taxable income of a Fund will 

be ‘attributed’ to investors on a ‘fair and reasonable’ basis in 
each financial year and will be reflected in the AMMA 
statement provided to investors; and

• when a Fund is not an AMIT: investors will continue to be 
presently entitled to all the net income of a Fund in each 
financial year and an investor’s share of the net taxable 
income of a Fund will be reflected in the tax statement 
provided to the investors.

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, 
which may result in the unitholder recognising a capital gain or 
capital loss.

Tax File Numbers / Australian Business 
Numbers
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. 
Investors should seek their own advice and monitor the 
progress of announcements and proposed legislative changes 
on the potential impact.

US Tax Withholding and Reporting under 
the Foreign Account Tax Compliance Act 
(FATCA)
The United States of America has introduced rules (known as 
FATCA) which are intended to prevent US persons from 
avoiding tax. Broadly, the rules together with Australian 
implementing rules, require ‘Financial Institutions’ such as the 
Funds to report information regarding certain accounts (which 
may include your units in the Funds) to the Australian Taxation 
Office (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 diligence procedures to verify your FATCA status and, if 
required, provide information to the ATO in respect of your 
investment in the Funds. If you do not provide this information 
the Registry will not be able to process your application. 
Existing investors may be required to provide certain 
information on request. FATCA also imposes a withholding tax 
in certain circumstances.
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Common Reporting Standard
The Australian Government has implemented the OECD 
Common 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 comply with its CRS obligations by obtaining 
and reporting information on relevant accounts (which may 
include your units in a Fund) to the ATO. For each Fund to 
comply with its obligations, the Registry will request that you 
provide certain information and certifications. Existing 
investors 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. 
The ATO may provide this information to other jurisdictions 
that have signed a relevant “CRS Competent Authority 
Agreement”, that provides the mechanism to facilitate the 
automatic exchange of information in accordance with the CRS. 
The Australian Government has enacted legislation amending, 
among other things, the Taxation Administration Act 1953 of 
Australia to give effect to the CRS.

6. Other information
Cooling-off period
No cooling-off rights apply if you are a wholesale client or 
investing via a Service.
If you are a retail investor, you are entitled to a 14 day 
cooling-off period for the initial investment in a Fund. If you 
decide that your initial investment in a Fund does not suit your 
needs for any reason, you can submit a request in writing to 
have your investment cancelled within 14 days starting from 
the time when you receive confirmation of your investment or 
the end of the 5th Business Day after your units are issued, 
whichever is earlier. Such request must be sent to the Registry. 
The amount we refund will 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.
You will 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 information during the application process to 
administer your investment and comply with any relevant laws. 
If you do not provide the Responsible Entity with your relevant 
personal information, it will not be able to do so. In some 
circumstances we may disclose your personal information to 
the Responsible Entity’s related entities or service providers 
that perform a range of services on our behalf and which may 
be located overseas.
Privacy laws apply to the Responsible Entity’s handling of 
personal information and it will collect, use and disclose your 
personal information in accordance with its privacy policy, 
which includes details about the following matters:
• the kinds of personal information the Responsible Entity 

collects and holds;
• how the Responsible Entity collects and holds personal 

information;
• the purposes for which the Responsible Entity collects, 

holds, uses and discloses personal information;
• how you may access personal information that the 

Responsible Entity holds about you and seek correction of 
such information (note that exceptions apply in some 
circumstances);

• how you may complain about a breach of the Australian 
Privacy Principles (APP), or a registered APP code (if any) 
that binds us, 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 recipients are likely to be 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 Investors’ 
Privacy Policy 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 in connection with your investment in a Fund. 
Please contact your Service Operator for more information 
about their privacy policy.

Anti-Money Laundering and Counter 
Terrorism Financing
The Anti-Money Laundering and Counter-Terrorism Financing 
Act 2006 (AML Act) and other applicable anti-money 
laundering and counter terrorism laws, regulations, rules and 
policies which apply to the Responsible Entity (AML 
Requirements), regulate financial services and transactions in a 
way that is designed to detect and prevent money laundering 
and terrorism financing. The AML Act is enforced by the 
Australian Transaction Reports and Analysis Centre 
(AUSTRAC). In order to comply with the AML Requirements, 
the Responsible Entity is required to, amongst other things:
• verify your identity and source of your application monies 

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 for 7 years.

The Responsible Entity and any agent acting on its behalf 
reserve the right to request such information as is necessary to 
verify your identity and the source of the payment. In the event 
of delay 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 or may suspend 
the payment of withdrawal proceeds if necessary to comply 
with AML Requirements applicable to it. Neither the 
Responsible Entity nor 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 complies with its obligations under the 
AML Requirements, including carefully identifying and 
monitoring investors. Because of the implementation of these 
measures and controls:
• transactions may be delayed, blocked, frozen or refused 

where the Responsible Entity has reasonable grounds to 
believe 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 any action taken or not taken by them as 
contemplated above, 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.

http://www.perpetual.com.au
http://www.firstsentierinvestors.com.au
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The Responsible Entity has certain reporting obligations under 
the AML Requirements and is prevented from informing you 
that 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 you may suffer because of the Responsible 
Entity’s compliance with the AML Requirements.

Consents
The Investment Manager, State Street, RIAA and Link have 
given consent, which has not been withdrawn at the date of the 
relevant Fund’s PDS and this 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.


