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Investment objective and policy
To achieve long term capital growth that exceeds the MSCI AC Asia ex
Japan Index over rolling 5-year periods before fees and taxes.

Sector Breakdown
Information Technology 27.1%
Materials 2.4%
Consumer Staples 19.6%
Consumer Discretionary 6.7%
Real Estate 3.4%
Financials 20.9%
Communication Services 7.6%
Industrials 8.8%
Other 0.0%
Cash 3.6%

Product details
APIR code

FSF1773AU

Inception date

03 March 2016

Fund size (A$ million)
Benchmark

20
MSCI All Countries Asia ex Japan Net Index

Number of holdings

41

Fund manager

Richard Jones/Martin Lau

Buy/sell spread

0.25% / 0.25%

Minimum investment (A$)

Country Breakdown

Performance summary (% before fees and expenses)
Period

6 mth

1 yr

3 yr

5 yr

Incep.

Fund return

11.99

3.80

9.06

-

10.75

Benchmark return

13.59

13.66

7.35

-

13.34

Excess return

-1.60 -9.86

1.71

-

-2.59

Top 10 holdings (%)
Stock

Weight

Taiwan Semiconductor Manufacturing Co. Ltd.

6.3

MediaTek Inc

5.2

Tata Consultancy Services Limited

5.1

HDFC Bank INR1

5.0

NAVER Corp.

4.5

Housing Development Finance Corporation Limited

4.0

Techtronic Industries Co., Ltd.

4.0

Kotak Mahindra Bank Limited

3.3

Dairy Farm International Holdings Limited

3.3

Midea Group Co Ltd

3.0

India 25.0%
Taiwan 18.6%
Hong Kong 14.5%
China 12.9%
Japan 5.8%
South Korea 5.7%
Indonesia 3.5%
Singapore 2.4%
Philippines 2.3%
Other 5.7%
Cash 3.6%

About First State Stewart Asia
First State Stewart Asia is an independent investment management team within First State Investments. We manage a range of Asia Pacific equity strategies on behalf of institutional
and wholesale clients globally.
With members based in Hong Kong, Singapore and Edinburgh, the team focuses on fundamental company analysis to construct high-conviction portfolios using a bottom-up stockpicking approach. We are long-term, conservative investors, with as much of a focus on capital preservation as capital growth – our goal is to deliver strong risk-adjusted returns to
clients over the long term.
As responsible, long-term shareholders, we engage extensively on environmental, labour and other governance issues and are signatories to the UN Principles for Responsible
Investment.

Performance returns are calculated gross of management fees and net of transaction costs. Performance returns for periods greater than one year are annualised. Past performance is
not a reliable indicator of future performance.
Data source: First Sentier Investors 2020
Data as at: 31 October 2020
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For further information
Business Development Management — Melbourne
Peter Heine

Institutional Relationship Management
+61 3 8669 5641

Business Development Management — Sydney
Jeannene O'Day
Edward Tighe

+61 2 9010 5312
+61 2 9010 5274

Helen Squadrito
Rose Beedles
Jonathon Vo
John Park

+61 2 9010 5295
+61 2 9010 5423
+61 2 9010 5288
+61 2 9010 5484

Head of Consultant Research
Ross Crocker

+61 2 9010 5424

This report has been prepared by and is issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114 194 311, AFSL 289017) (FSI IM) which forms part of First Sentier Investors, a global asset management business. First Sentier
Investors is ultimately owned by Mitsubishi UFJ Financial Group, Inc ( MUFG ).
It is directed at persons who are professional, sophisticated or wholesale clients and has not been prepared for and is not intended for persons who are retail clients and must not be reproduced or transmitted in any form without
the prior written consent of FSI IM. A copy of the Financial Services Guide for FSI IM is available from First Sentier Investors on its website.
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 whether this information is appropriate in light of your investment needs, objectives and financial situation. Past performance figures are gross and do not take into account any ongoing fees. Past performance is
no indication of future performance.
The product disclosure statement (PDS) and Information Memorandum (IM) for the Colonial First State Asian Growth Fund-Class A, ARSN 604 604 622 (Fund) issued by Colonial First State Investments Limited (ABN 98 002 348
352, AFSL 232468) (CFSIL) should be considered before making an investment decision. The PDS or IM are available from First Sentier Investors on its website.
CFSIL is a subsidiary of the Commonwealth Bank of Australia (Bank). The Bank, MUFG and subsidiaries thereof do not guarantee the performance of the Fund or the repayment of capital by the Fund. Investments in the Fund are
not deposits or other liabilities of the Bank or its subsidiaries, and investment-type products are subject to investment risk including loss of income and capital invested. First Sentier Investors was acquired by MUFG on 2 August
2019 and is now financially and legally independent from the Bank.
To the extent permitted by law, no liability is accepted by the Bank, MUFG or any affiliates thereof for any loss or damage as a result of any reliance on this information. This information is, or is based upon, information that we
believe to be accurate and reliable, however neither the Bank, MUFG nor any affiliates thereof offer any warranty that it contains no factual errors.
In Australia 'Colonial', 'Colonial First State' and 'CFS' are trade marks of Colonial Holding Company Limited and 'Colonial First State Investments' is a trade mark of the Bank and all of these trade marks are used by First Sentier
Investors under licence.
Copyright © First Sentier Investors (Australia) Services Pty Limited 2020
All rights reserved.
Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, First Sentier Investors (Australia) IM Ltd. The MSCI data is for internal use only and may not be redistributed or used in
connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the "MSCI Parties") makes any
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential
or any other damages (including lost profits) even if notified of the possibility of such damages.

