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Investment Strategy

The Fund's investment strategy is founded on the principle of stewardship, allocating capital to good quality companies with sound growth
prospects and strong management teams. The Manager believes that sustainability is a driver of investment returns and that incorporating these
considerations fully into the investment process is the best way to protect and grow capital for clients over the long-term (at least five years). The
Manager takes a bottom-up, qualitative approach (i.e. focusing on analysing individual companies rather than countries or sectors) to finding and
investing in reasonably priced, good quality companies that are well positioned to contribute to, and benefit from, sustainable development in the
countries in which they operate. The Manager has a strong conviction that such companies face fewer risks and are better placed to deliver positive
long-term, risk-adjusted returns (i.e. investment returns which take into account the associated risk taken in making the particular investment; higher
short-term returns may often reflect higher risk). The Manager invests with capital preservation in mind, meaning it defines risk as losing client
money, rather than deviation from a benchmark index. The Manager's focus on quality companies rather than investing according to a benchmark
index may lag in very strong liquidity-driven or momentum-led markets and may perform well when due recognition is given to companies with
quality management teams, good long-term growth prospects and sound balance sheets. The fund does not hedge currency risk.

Investment Objective

To achieve long-term capital growth by investing in a diversified portfolio of equity or equity-related securities that are listed, traded or dealt in on
any of the Regulated Markets worldwide. The option is not managed to a benchmark and may have exposure to developed markets or Emerging
Markets whilst maintaining its geographical diversity. The Option invests in companies that are positioned to benefit from, and contribute to, the
sustainable development of the countries in which they operate. The option aims to exceed the MSCI All Country World Index over rolling five-year
periods before fees and taxes.

Product Overview

APIR code FSF1675AU  Rolling 1 year return (%)
fnccpiionliais 01 August 2014 Fund (ex. franking) Benchmark
Fund Size (A$) 1,052 million 30%
Benchmark MSCI AC World Net Index 25%
Number of stock 53 20%
holdings 15%
Buy / Sell spread 0.15% / 0.15% 10%
Minimum investment 25,000 5%
(A$) o A
Management cost* 0.82% 5% w V
* Information on Management Costs (including estimated indirect costs) is set out in the -10%
Fund's PDS. 2015 2017 2019
Performance summary (%)
Period Imth 3mth ‘ lyr ‘ Vas ‘ 10yr SI
Net return -0.2 50 137 11.8 119 - - 135
Benchmark 01 65 59 106 109 - - 122 Topl0holdings (%)
return Stock Weight ‘
Excess net 01 -15 7.8 1.2 1.0 - - 1.2 Fortinet, Inc. 4.6
return DiaSorin SpA 3.8
Risk Characteristics Hoya Corp. 38
Period . 7ye| 10yr| ar Unilever PLC 35
Fund standard deviation (%) 10.7 8.8 9.3 9.8 Halma ple 3.2
Benchmark standard 138 113 104 10 nfmeon Technologies AG S
deviation (%) Coloplast A/S Class B 29
Tracking error (%) 113 88 79 75 Ain Holdings 29
Fund Sharpe ratio 12 12 11 1.0  Arista Networks Inc 2.7
Information ratio 07 0.1 01 02 Vitasoy International Holdings 24
Beta 05 05 0.6 0.7
Growth of AUD 10,000 Investment Since Inception Distributions
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Top 5 contributors to absolute performance (1 month) Top 5 detractors from absolute performance (1 month)

Stock ‘ Value added Stock ‘ Value added
Fortinet, Inc. 0.61% Ain Holdings -0.41%
Halma plc 0.24% MonotaRO Co., Ltd. -0.37%
Lenzing AG 0.24% Vitasoy International Holdings -0.26%
Illumina, Inc. 0.20% DiaSorin SpA -0.25%
Alfen Beheer B.V 0.15% Unilever PLC -0.23%
Country breakdown Sector breakdown

B Information Technology 28.8% (21.9%*)
B Health Care 28.5% (11.9%%)
B Industrials 15.1% (9.7%*)
B Consumer Staples 13.9% (7.4%%*)
Materials 4.3% (4.9%*)
Financials 3.1% (13.5%%*)
B Utilities 0.3% (3.0%*)

B United States 20.9% (59.1%*)

B Japan 13.0% (6.8%%)

B United Kingdom 12.3% (3.8%*)

B India 7.4% (1.2%*)
Denmark 6.6% (0.7%*)
Germany 5.7% (2.5%%)

M [taly 3.8% (0.6%*)
Switzerland 3.8% (2.6%%)
Australia 2.8% (1.9%*)

B Netherlands 2.6% (1.1%*)

B Other 15.0% (19.8%*)

B Cash 6.0% (0.0%*)

/ 4

*Benchmark weight *Benchmark weight

Performance returns are calculated net of management fees and transaction costs. Performance returns for periods greater than one year are annualised. Past performance is not a reliable
indicator of future performance.

Data source: Colonial First State Investments Limited 2020
Data as at: 31 December 2020

Portfolio Beta measures the portfolio's sensitivity to benchmark movements. Mathematically, it is the covariance of the portfolio vs the benchmark divided by the variance of the benchmark. The
covariance and variance are ex ante calculations based on current weights and historic patterns of return over the past five years.

Turnover is the average of sales and purchases divided by the average portfolio size.

Cashflow Adjusted Turnover is the same as above, except that the lesser of sales and purchases is used in place of the average of the two. This is to adjust for turnover that is related to investing
inflows or selling stocks to meet outflows rather than related to active management of the portfolio.

For further information

Head of Business Development Australia and New Zealand Key Account Manager - VIC/TAS

Harry Moore +61 3 8669 5640  Nicholas Everitt +61 3 9225 5055
Head of Investment Sales and Key Accounts Business Development Manager - VIC/TAS

Chris King +61290105249  Jack Heinz +61 3 9225 5056
Key Account Manager - NSW Key Account Manager - QLD

Angela Vincent 461290105230  Quin Smith +61 4 5509 5505
Paul Sleiman +61 2 9010 5393

Key Account Manager - WA/SA/NT
Nathan Robinson +61 4 0327 2440

This information has been prepared and issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114 194 311, AFSL 289017) ( FSI AIM ) 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. A copy of the
Financial Services Guide for FSI AIM 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, with a financial
adviser, whether this information is appropriate in light of your investment needs, objectives and financial situation.

Product Disclosure Statements (PDS) and Information Memoranda (IM) for the Stewart Investors Worldwide Sustainability Fund-Class A, ARSN 168 564 010 (Fund) issued by
Colonial First State Investments Limited ABN 98 002 348 352 AFSL 232468 (CFSIL) are available from First Sentier Investors and Steward Investors. Stewart Investors is a trading
name of FSI AIM, which forms part of First Sentier Investors. Investors should consider the relevant PDS or IM before making an investment decision. Total returns shown for the
Fund or any Portfolio have been calculated using exit prices after taking into account all ongoing fees and assuming reinvestment of distributions. Past performance should not be
taken as an indication of future performance.

CFSIL is subsidiary of the Commonwealth Bank of Australia (Bank). MUFG, the Bank and their respective affiliates 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 MUFG, the Bank nor their respective affiliates, 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 MUFG, FSI AIM, the Bank, CFSIL nor their respective affiliates 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 MUFG, FSI AIM, the Bank, CFSIL nor their respective
affiliates offer any warranty that it contains no factual errors. Any opinions expressed in this material are the opinions of FSI AIM at the time of publication only. Such opinions are
subject to change without notice. No part of this material may be reproduced or transmitted in any form or by any means without the prior written consent of FSI AIM or Stewart
Investors.

Data source: Colonial First State Investments Limited 2020.
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, FSI AIM. 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.



