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First State Investments 
(UK) Limited 

Finsbury Circus House 
15 Finsbury Circus 
London 
EC2M 7EB 

23 July 2018

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to the action to be taken, please call First State Investments (UK) Limited on

0800 587 4141 (international: +44 131 525 8870) or consult your independent financial advisor immediately.

Dear Shareholder

FIRST STATE GLOBAL RESOURCES FUND (THE “FUND”) A SUB-FUND OF FIRST STATE
INVESTMENTS ICVC (THE “COMPANY”)

We are writing to you as an investor in the Fund through an Individual Savings Account (“ISA”) to inform you
that we are now taking steps to terminate the Fund with effect from 11 December 2018. This letter sets out
the options that are available to you in relation to this termination.

INTRODUCTION

For the last 20 years, the First State Investment group has included an investment team specifically focused
on listed global mining and energy stocks. This team has managed the Fund for the last 15 years.  However,
the group believes that this asset class is becoming ever more specialised, with some investors increasingly
using other means to gain investment exposure to these sectors, and has therefore taken a decision to exit
its Global Resources capability.

In light of this decision, First State Investments (UK) Limited, the Authorised Corporate Director (“ACD”) of
the Company, has reviewed the options available for the Fund and has concluded that the Fund should be
terminated. The costs of terminating the Fund will be borne by First State Investments (UK) Limited as ACD.

PROPOSAL

In order to provide Shareholders with as much flexibility as possible, you may, prior to the commencement of
the termination of the Fund, elect to switch your present holding in the Fund through your ISA to invest in
another fund within the Company’s range, as set out below.

Alternatively, you can elect to transfer your investment to another ISA plan manager of your choice or you
can instruct us to sell the shares in your ISA so you may receive the cash proceeds. Further details of each
of these options and their consequences are set out below.

YOU NEED TO CHOOSE ONE OF THE FOLLOWING FOUR OPTIONS:

If for any reason your Form of Direction is not completed correctly, your investment will follow the default
option which is the redemption of your investment.
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Option 1: You may elect to switch your investment in the First State Global Resources Fund to
another fund offered by the First State Investments ICVC.

Each fund available for switching is listed on the attached Form of Direction. The tax status of your ISA will
not change. If you wish to switch into another fund please complete Option 1 on the attached Form of
Direction indicating which fund in the Company you would like your holding to be switched into, and return it
in the enclosed pre-paid envelope to arrive by no later than midday on 11 December 2018.

The prospectus and the key investor information document for each fund can be found at
www.firststateinvestments.com. You should read the key investor information document (KIID) for the fund
you wish to switch into before completing the Form of Direction. If you elect to switch, you will receive shares
of the same class as you currently hold. Any regular subscription instructions will be continued into the new
shares unless you instruct us otherwise.

You may also telephone us on 0800 587 3388 (international: +44 203 528 4102) at any time prior to midday
on 11 December 2018 to instruct us that this is what you want to do.

If you choose this option, the switch will take place at the midday valuation point after we receive your
notification. Details of your new holding will be sent to you in the form of a contract note shortly afterwards.

This option is shown on the Form of Direction, and should be clearly filled in as directed in order for us to
manage your request within the requested timeframe. If for any reason your Form of Direction is not
completed correctly your investment will follow Option 4 which is a full redemption. Please note that if you
opt to do nothing, then ‘Option 4’ will apply. Please refer to ‘Option 4’ for further details.

Please also see “Tax Consequences” below. 

Option 2: You may elect to redeem your shares prior to termination

If you wish to redeem your shares before the Fund is closed on 11 December 2018, please complete Option
2 on the Form of Direction. Your shares will then be redeemed at the price calculated at the next midday
valuation point after we receive your instruction and you will receive the cash proceeds within 4 working days
of us receiving your signed settlement instruction. If we do not already have your bank details on file or if we
are awaiting verification of your identity, settlement may be delayed. Please complete Option 2 and return
the Form of Direction in the enclosed pre-paid envelope to arrive by midday on 11 December 2018.

You may also write to us or telephone us on 0800 587 3388 (international: +44 203 528 4102) at any other
time prior to midday on 11 December 2018 to instruct us that this is what you want to do.  However,
telephone requests will need to be confirmed by signing and returning a Form of Renunciation, which will be
sent to you following your instruction. The redemption will be made at the price calculated as at the valuation
point following receipt of your initial instructions.  Please note that if you opt to do nothing, then ‘Option 4’ will
apply. Please refer to ‘Option 4’ for further details.

Please also see “Tax Consequences” below. 

Option 3: You may transfer your ISA to another plan manager

If you wish to transfer your ISA to another plan manager your financial advisor will be able to provide you
with some options. The tax status of your ISA will not change if it is transferred to another ISA plan manager.
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Once you have decided on a new plan manager you will need to contact them and they will either make the
necessary transfer arrangements for you or advise you what to do. The instruction to transfer from the new
plan manager must be received prior to midday on 27 November 2018. Please note that if you opt to do
nothing, then ‘Option 4’ will apply. Please refer to ‘Option 4’ for further details.

Please also see “Tax Consequences” below. 

Option 4: You do nothing

Share dealing in the Fund will cease at the midday valuation point on 11 December 2018.

If you choose to do nothing you will then be redeemed at the price calculated at the midday valuation point
on 11 December 2018 and you will receive the cash proceeds within 4 working days. If we do not already
have your bank details on file or if we are awaiting verification of your identity, settlement may be delayed.
Please note this will result in the loss of your ISA wrapper.

Please also see “Tax Consequences” below. 

Tax Consequences

You should be aware that any switch into another fund or redemption of shares or the receipt of
proceeds from the termination will involve a disposal of your shares in the Fund for capital gains tax
purposes. However, an ISA is a tax efficient shelter and under current regulations, all capital growth
generated within your ISA is free of UK capital gains tax. Please note that this beneficial tax
treatment depends upon the Shareholder meeting the eligibility criteria for an ISA. If you are in any
doubt as to the taxation consequences of your action you should contact your accountant or
financial advisor before you act. 

Fairness to Shareholders

Until the termination of the Fund is completed we will be taking steps to ensure that no Shareholders are
disadvantaged by action taken by other Shareholders. Withdrawals from the Fund will continue to be subject
to a dilution adjustment, as per the terms of the Prospectus.

Action to be taken

Please ensure you complete, sign and return your Form of Direction to arrive with us before midday on 11
December 2018 for Option 1 and Option 2 and before midday on 27 November 2018 for Option 3. If no
instruction is received, your investment will be redeemed at the price calculated at the midday valuation point
on 11 December 2018. If you have any questions regarding the termination proposal please contact us
on 0800 587 4141 (international +44 131 525 8870) or write to us at First State Investments (UK) Ltd, PO
Box 404, Darlington,DL1 9UZ.

If you have recently redeemed your holding in the First State Global Resources Fund, please ignore this
mailing.

Yours sincerely

A
As director of First State Investments (UK) Limited
Authorised Corporate Director of First State Investments ICVC
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FORM OF DIRECTION 
Original to be received by First State Investments before midday on 11 December 2018 for 

Option 1 and Option 2 and 27 November 2018 for Option 3. 

Name: ………………………………………………………………………….. 

Address: ……………………………………………………………………….. 

Client Reference: ….………………………………………………………… 

Option 1 – Switch to another First State Investments ICVC Fund 1 

I accept the switch option as described in the letter to Shareholders in the First State 
Global Resources Fund dated 23 July 2018 and wish to switch my entire holding 
into one of the funds as stated below. If you elect to switch, you will receive shares of  
the same class as you currently hold. Any regular subscription instructions will be  
continued into the new shares unless you instruct us otherwise. Alternatively please call 
us on 0800 587 3388 (international: +44 203 528 4102) at any time prior to the midday  
on 11 December 2018 to instruct us that this is what you want to do. 

By selecting Option 1, you confirm that you have read the KIID relating to the fund into  
which you are switching. If your instruction is not clearly stated, we will redeem your  
holding.  

Funds of First State Investments ICVC into which you may transfer your investment2 

First State All China Fund 

First State Asia All-Cap Fund 

First State Asia Focus Fund 

First State Asian Property Securities Fund 

First State Diversified Growth Fund 

1 When this form is received, the prices used for Option 1 will be those calculated by reference to the next 
valuation point of the First State Global Resources Fund. 
2 All funds are open for investment, certain funds (those listed in the Form of Direction in Option 1) have no 
initial charge applied. Funds which have the 4% initial charge applied (details of funds which have the 4% 
initial charge applied can be found in the Prospectus of the Company) are not included but can be invested in if 
the 4% initial charge is paid by the investor. To invest in one of these funds please call us on 0800 917 1717 
(international: +44 131 525 8872) at any time prior to the midday on 11 December 2018 to instruct us that this 
is what you wish to do. 

Continued on the next page 

See Note 
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First State Emerging Markets Bond Fund 

First State Global Emerging Markets Focus Fund 

First State Global Listed Infrastructure Fund 

First State Global Property Securities Fund 

First State Greater China Growth Fund 

First State Indian Subcontinent All-Cap Fund 

First State Japan Focus Fund 

Stewart Investors Asia Pacific Leaders Fund 

Stewart Investors Indian Subcontinent Fund 

Stewart Investors Worldwide Equity Fund 

Stewart Investors Worldwide Leaders Fund 

Stewart Investors Worldwide Sustainability Fund 

Option 2 - Redemption 

I wish to redeem my shares in the First State Global Resources Fund prior to the  
termination of that fund on 11 December 2018. 

Option 3 – Transfer of ISA to another plan manager 

I wish to transfer my shares in the First State Global Resources Fund to another 
ISA manager prior to the termination of that fund on 11 December 2018. This Form  
of Direction and the instruction to transfer from the new plan manager must be  
received prior to midday on 27 November 2018. 

Signatory 
 ………………………………………………………………………………………………………… 

Date ………………………………………………………………………………………………………… 
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NOTES ON FORM OF DIRECTION 

1. Please return this form to First State Investments (UK) Limited, P.O. Box 404, Darlington,
DL1 9UZ in the enclosed prepaid envelope.

2. Please note that dealings in the First State Global Resources Fund will cease immediately
prior to the valuation point on 11 December 2018.

3. To take advantage of the switch option or to redeem prior to the termination, this Form of
Direction must be received by First State Investments before midday on 11 December 2018
at the latest in order that the switch or redemption can be made before dealings cease.

4. If you wish to transfer to another plan manager, this Form of Direction and the instruction to
transfer from the new plan manager must be received before midday on 27 November 2018.

5. If you elect to redeem your investment, you should be aware that you will no longer enjoy the
tax benefits associated with an ISA.

6. The prospectus and the key investor information document for each fund can be found at
www.firststateinvestments.com.
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