
About Stewart Investors
We are an active, long-only equity investment business with stewardship and sustainability at the heart of our investment 
philosophy and culture since 1988. As a team, we have been managing explicit sustainability portfolios since 2005.

Investment aim
To achieve long-term capital growth by investing in the shares of high-quality companies that are particularly well positioned to 
contribute to, and benefit from, sustainable development.

Key facts*

APIR code FSF1675AU

Launch dates Fund: 1 August 2014

AUM Fund: AUD 444 million

Lead portfolio manager Nick Edgerton

Investment team 13 analysts

Number of companies 40-60 (current 51)

Active share 97%

Investment horizon 5-10+ years

Name turnover (5 years) 21% p.a.

Market capitalisation All-Cap

Comparator benchmark MSCI AC World Index

Total management costs** 0.75%

Ratings Lonsec - Recommended

Morningstar Medalist RatingTM 
- Silver
Assigned as of 01/05/2024

Analyst-Driven % 100 

Data Coverage % 100

Zenith - Recommended

*Source: Stewart Investors as at 31 December 2024. Key facts 
parameters are guidelines only and not hard risk limits. **Total 
management costs includes the investment management fee.  
It does not include transactional and operational costs. Further 
details on parameters and costs (including estimated and indirect 
costs) are set out in the Fund’s PDS.

Investment philosophy

> We are stewards. Our role is to allocate society’s capital to 
productive uses, in accordance with our Hippocratic Oath.

> We are long term. Our time horizon is measured in years, not 
weeks, and we value companies accordingly.

> We invest only in companies contributing to a more 
sustainable future. We engage constructively as owners 
to help companies on their sustainability journeys.

> We invest only in high-quality companies. We invest in 
companies with exceptional cultures, strong franchises 
and resilient financials.

> We believe capital preservation is important for capital 
growth. We define risk as the possibility of the 
permanent loss of client capital.

This philosophy is proven across strategies and business 
cycles for nearly four decades.

The Stewart Investors Worldwide Sustainability 

Fund (PCT) has been certified and classified by the 

Responsible Investment Association Australasia 

according to the operational and disclosure practices 

required under the Responsible Investment 

Certification Program.  See www.responsiblereturns.

com.au and RIAA’s Financial Services Guide for details.1

31 December 2024 - For adviser use in Australia only

Stewart Investors Worldwide 
Sustainability Fund (PCT)

http://www.stewartinvestors.com/au/en/adviser/how-we-invest/sustainable-investing/our-hippocratic-oath.html
http://www.responsiblereturns.com.au
http://www.responsiblereturns.com.au


What we mean by sustainability

Our process is deeply qualitative, based on fundamental, bottom-up research and analysis of the sustainability positioning of 
companies. We meet regularly with management teams, conduct site visits, and commission third-party research. Our 
assessment of company sustainability focuses on: 

 Sustainability positioning of products and services 

 Quality of management and treatment of   
all stakeholders     

 Operational performance and environmental and  
social impacts

 Ability to navigate sustainability headwinds 
and tailwinds, such as changing regulations and 
consumer trends

Exclusions
We have a detailed exclusions policy explaining the sectors 
and sorts of companies we will never invest in. 

Engagement
We invest time and energy in engaging and encouraging 
companies to improve their sustainability practices and  
product offerings. No company is perfect and our goal is to 
make these high-quality companies even better.

Voting
We do not outsource voting decisions or any part of the 
engagement process; this is a core part of our role. 

Top 10 holdings - high conviction
We have a bottom-up approach and aim to invest only in well-stewarded, high-quality companies with sustainability at the heart of 
all investment considerations. Our portfolios are high conviction (top 10 holdings typically 30%-50%) and are completely benchmark 
agnostic.

Company Country Sector Portfolio (%) Index (%)

Fortinet USA Information Technology 5.9 0.1

Halma UK Information Technology 5.1 0.0

Watsco USA Industrials 4.2 0.0

Roche Switzerland Health Care 3.9 0.0

Infineon Technologies Germany Information Technology 3.8 0.1

DiaSorin Italy Health Care 3.7 0.0

Beiersdorf Germany Consumer Staples 3.5 0.0

Jeronimo Martins Portugal Consumer Staples 3.2 0.0

Edwards Lifesciences USA Health Care 3.0 0.1

Ayden NV Netherlands Financials 2.9 0.0

39.3 0.3

Source: Stewart Investors as at 31 December 2024. Data shown for the Stewart Investors Worldwide Sustainability Fund and the MSCI AC 
World Index. Numbers may not add to totals due to rounding. Reference to specific securities should not be construed as investment advice 
or a recommendation to buy or sell the same.

31 December 2024

https://www.stewartinvestors.com/au/en/adviser/insights/our-position-on-harmful-and-controversial-products-and-services.html


Performance objective – capital protection and growth

Our investment philosophy focuses on delivering strong absolute returns over cycles. This focus means that we define risk as the loss 
of clients’ capital rather than in terms of deviation from any benchmark index. As a result, our performance is likely to lag steeply 
rising markets, but deliver better results in falling markets. We believe this approach has served clients well over time and over cycles.

Investment style - downside protection

Portfolio outperformance since launch (AUD net of fees)

Past performance is not a reliable indicator of future results. 
Source: First Sentier Investors and Stewart Investors as at 
31 December 2024, net of fees for the Stewart Investors 
Worldwide Sustainability Fund (PCT) in AUD. Source for 
benchmark: FactSet. Index data is net of withholding tax. 
Outperformance shown versus the MSCI AC World Index. 
Chart data calculated since inception on 1 August 2014.

Our Portfolio Explorer tool allows 
you to explore strategies, 
companies, countries and 

sustainability issues of interest 
in four views – map, Sustainable 

Development Goals, climate 
solutions and human 
development pillars.

Fund Performance over periods  
AUD - Portfolio performance net of fees - %

Since 
launch

1  
month

3  
months

6  
months

1 
year

3 
years

5 
years

7  
years

10  
years

Stewart Investors Worldwide Sustainability Fund 
(PCT)

10.4 -0.3 5.4 9.1 11.3 -0.1 7.1 8.2 9.4

MSCI AC World Index (net) 13.2 2.7 10.9 13.9 29.5 11.2 12.9 12.9 12.3

Relative (arithmetic) -2.8 -3.0 5.5 -4.8 -18.2 -11.3 -5.8 -4.7 -2.9

58

31 December 2024
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https://www.stewartinvestors.com/au/en/adviser/sustainable-funds-group/introducing-portfolio-explorer/portfolio-explorer.html


Or visit our website at stewartinvestors.com

Investment terms
View our list of investment terms to help you understand the terminology within this document.

For more information please contact:

Head of Wholesale - ANZ

Quin Smith +61 455 095 505

Business Development Managers - NSW

Nicole Kremastos +61 431 187 910

Emerson Bloom +61 472 633 201

Amelia McKinnon +61 435 719 998

James George +61 400 905 668

Key Account Manager - VIC/TAS

Nicholas Everitt +61 499 454 206

Business Development Manager - VIC/TAS

Jack Heinz +61 436 810 683

Business Development Associate - VIC/TAS/WA/SA

Liv Italiano +61 459 789 767

Key Account Manager - QLD

Quin Smith +61 455 095 505

Business Development Manager - QLD

Julie Day +61 466 413 176

Business Development Associate - QLD/NT

Pam Evans +61 458 864 686

Key Account Manager - WA/SA/NT

Nathan Robinson +61 403 272 440

https://www.stewartinvestors.com/au/en/adviser.html
https://www.stewartinvestors.com/au/en/adviser/insights/investment-terms.html
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Important information
1 The Responsible Investment Certification Program provides general advice only and does not take into account any person’s objectives, financial 

situation, or needs. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment or that 
returns are guaranteed. Because of this, you should consider your own objectives, financial situation and needs and also consider the terms of any 
product disclosure document before making an investment decision. Certifications are current for 24 months and subject to change at any time. 

MORNINGSTAR DISCLAIMER:
The Morningstar Medalist Rating™ for Stewart Investors Stewart Investors Worldwide Sustainability Fund (PCT) is ‘Silver’ as of 01/05/2024 where 
in the Analyst-Driven % is 100 and Data Coverage % is 100. © 2024 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the 
content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or 
distribution. This report or data has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New 
Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general advice has been provided without reference to 
your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You 
should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. 
Morningstar’s publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. 
Morningstar’s full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance 
does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a financial adviser.

LONSEC DISCLAIMER:
Ratings are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been 
prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure 
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past 
performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to 
update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full 
report. © 2024 Lonsec. All rights reserved.

ZENITH DISCLAIMER:
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned APIR FSF1675AU on 29/11/2023) referred 
to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking 
into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is 
subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors 
should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their 
own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision 
and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith 
usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, 
ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines

This material 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), a global financial group. References to “we” or “us” are references to First Sentier Investors. Some of our investment teams use the trading 
names FSSA Investment Managers, Stewart Investors and RQI Investors. A copy of the Financial Services Guide for FSI AIM is available from First 
Sentier Investors on its website.
This material is directed at persons who are wholesale clients and is not intended for persons who are retail clients. Any advice in this material is 
general advice only. It 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. 

The product disclosure statement (PDS) or Information Memorandum (IM) (as applicable) for the Stewart Investors Worldwide Sustainability (PCT) 
Fund ARSN 168 564 010 (Fund), issued by The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235150) (Perpetual), should be 
considered before deciding whether to acquire or hold units in the Fund(s). The PDS or IM areavailable from First Sentier Investors. The target market 
determination (TMD) for the Fund is available from First Sentier Investors on its website and should be considered by prospective investors before 
any investment decision to ensure that investors form part of the target market.

MUFG, FSI AIM, their respective affiliates and any service provider to the Fund 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, FSI AIM, their respective affiliates or any service providers 
to the Fund and investment-type products are subject to investment risk including loss of income and capital invested.

Any opinions expressed in this material are the opinions of the individual author at the time of publication only and are subject to change without 
notice. Such opinions: (i) are not a recommendation to hold, purchase or sell a particular financial product; (ii) may not include all of the information 
needed to make an investment decision in relation to such a financial product; and (iii) may substantially differ from other individual authors within 
First Sentier Investors.

We have taken reasonable care to ensure that this material is accurate, current, complete and fit for its intended purpose and audience as at the date 
of publication. No assurance is given or liability accepted regarding the accuracy, validity or completeness of this material and we do not undertake to 
update it in future if circumstances change. 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.

Any performance information has been calculated using exit prices after taking into account all ongoing fees and assuming reinvestment of 
distributions. No allowance has been made for taxation. Past performance is not indicative of future performance.

Copyright © First Sentier Investors, 2025

All rights reserved.

31 December 2024


