
•	 The Fund invests primarily in a diverse portfolio of equity securities or equity-related securities which are listed, traded or dealt in on any of the regulated markets 
which have stocks in the MSCI All Country World Index.

•	 The Fund has a value style bias in how it invests, which may exhibit periods of over or under performance relative to the market and it is unlikely that a single 
investment style will outperform throughout all market cycles.

•	 The Fund’s investments may be concentrated in a single sector/country, small numbers of countries or a specific region which may have higher volatility or 
greater loss of capital than more diversified portfolios. The Fund may also expose to RMB currency and conversion risk.

•	 Investing in small/mid-capitalisation companies securities may have lower liquidity and their prices are more volatile to adverse economic developments.
•	 The Fund invests in emerging markets which may have increased risks than developed markets including liquidity risk, currency risk/control, political and 

economic uncertainties, high degree of volatility, settlement risk and custody risk.
•	 The Fund may use FDIs for hedging and efficient portfolio management purposes, which may subject the Fund to additional liquidity, valuation, counterparty and 

over the counter transaction risks.
•	 For certain share classes, the Fund may at its discretion pay dividend out of capital or pay fees and expenses out of capital to increase distributable income and 

effectively a distribution out of capital. This amounts to a return or withdrawal of your original investment or from any capital gains attributable to that, and may 
result in an immediate decrease of NAV per share.

•	 It is possible that a part or entire value of your investment could be lost. You should not base your investment decision solely on this document. Please read the 
offering document including risk factors for details.

September 2025

RQI Global Value Fund

Minimum initial investment US$1,000 Management fee 1%
Minimum subsequent investment US$500 subsequent NAV/per share USD 10.86
Share class Class I (M Dist) ISIN code IE0000B7K699
Inception date 6 June 2025 Total fund size USD76.3m
Initial charge 5.00%

Source: First Sentier Group, as at 30 September 2025. The Fund is a sub fund of Ireland domiciled First Sentier Investors Global Umbrella Fund plc.

1. Global equity markets: Overpriced, overconcentrated and overdue for change
•	 Market-cap indices are highly concentrated in expensive US and growth stocks.
•	 Since 2015, the U.S. equity market has grown significantly, representing 74% of the MSCI 

World Index as of end-2024 — up from 49% in 2000.
•	 Not only that, the skew creates an intended style and sector tilt.
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2. Portfolio characteristics: quant-based, lower valuation, higher yield diversifier

Highly diversified Higher yield Lower valuation

5 6 7
~50% in US
~50% in non-US
~5% dividend p.a.1
~500-700 stocks

~60% dividend yield premium 1 
over MSCI ACWI Index 
~RQI: 2.67% vs. MSCI ACWI 
Index: 1.65%

~Valuation is 70% of the 
MSCI ACWI index
~Price/Earning: 19.86%
~Price/Book: 3.17%

Source: RQI Investors, Factset, as of 30 September 2025

Source: RQI Investos, Factset. Data as at 31 August 2025

^ MSCI World Index



Important information
Investment involves risks, past performance is not a guide to future performance. Refer to the offering documents of the respective funds for details, including risk factors. The information 
contained within this material has been obtained from sources that First Sentier Group believes to be reliable and accurate at the time of issue but no representation or warranty, expressed or 
implied, is made as to the fairness, accuracy or completeness of the information. To the extent permitted by law, neither First Sentier Group, nor any of its associates, nor any director, officer or 
employee accepts any liability whatsoever for any loss arising directly or indirectly from any use of this. It does not constitute investment advice and should not be used as the basis of any 
investment decision, nor should it be treated as a recommendation for any investment. The information in this material may not be edited and/or reproduced in whole or in part without the 
prior consent of First Sentier Group. Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy or sell the 
same. All securities mentioned herein may or may not form part of the holdings of First Sentier Group’s portfolios at a certain point in time, and the holdings may change over time.

This material is issued by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission in Hong Kong. First Sentier Group, First Sentier 
Investors, FSSA Investment Managers, Stewart Investors, RQI Investors and Igneo Infrastructure Partners are the business names of First Sentier Investors (Hong Kong) Limited.

First Sentier Investors (Hong Kong) Limited is part of the investment management business of First Sentier Group, which is ultimately owned by Mitsubishi UFJ Financial Group, Inc. (“MUFG”), 
a global financial group. First Sentier Group includes a number of entities in different jurisdictions.

To the extent permitted by law, MUFG and its subsidiaries are not responsible for any statement or information contained in this material. Neither MUFG nor any of its subsidiaries guarantee 
the performance of any investment or entity referred to in this material or the repayment of capital. Any investments referred to are not deposits or other liabilities of MUFG or its subsidiaries, 
and are subject to investment risk, including loss of income and capital invested.

© First Sentier Group

3. Investment philosophy and process
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4. Alpha in action: how it made the difference

Avoiding Value Trap: Credit Suisse Identifying True Value: BBVA
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In June 2022, Credit Suisse was scored negatively by the alpha model, RQI assigned 
0% exposure in mid-2022, resulting in a complete sell-down and shielded returns from 
the 2023 collapse. 

In July 2022, the Alpha Model recognized BBVA, a leading Spanish bank, as 
undervalued as it had a high alpha score. RQI increased exposure to 1.1%, ultimately 
capturing a 3-year total return of 296.5% in USD by August 2025 3.

Sources: RQI Investors, as of May 2023 Sources: RQI Investors, as of August 2025

Share class distribution information

ISIN Launch date Dividend payout 1 Annualised dividend 
yield (%) 4

Class I (Acc) USD IE000BZT7R73 06 June 2025 N/A N/A

Class I (M Dist) USD IE0000B7K699 06 June 2025 0.0453 5.02

Class I (M Dist) HKD IE00059PU8Y0 02 July 2025 0.4344 5.01

Class I (M Dist) RMB-Hedged IE000JQDI624 02 July 2025 0.4349 5.01

M Dist represents share class with distribution of dividends every month. Acc represents share class with dividends accumulated.

Sources: RQI Investors as at 30 September 2025 ex-dividend date.
1	 Payment of dividends out of capital amounts to a return or withdrawal of your original investment or from any capital gains attributable to that, and may result in immediate decrease of NAV 

per share. Dividend is not guaranteed. Historical yield is not an indicator of future dividend payout.
2	 MSCI ACWI ex Australia is the benchmark of the composite strategy.
3	 Source: Morningstar as of 31 August 2025
4	 Annualised Dividend Yield (%) = (Dividend per Share / ex Dividend date NAV per unit x Frequency) x 100. The annualised dividend yield is calculated based on the latest dividend distribution. 

For Frequency, if distribution frequency is monthly = 12, quarterly = 4, semi annual = 2. For newly launched share class(es), the first annualized dividend yield is calculated on a pro-rata 
basis, taking into account the number of days since inception. (Dividend per Share / ex Dividend date NAV per unit x total number of days in a year / number of days since inception) x 100. 
Annualized dividend yield is calculated based on the latest dividend distribution, and may be higher or lower than the actual annual dividend yield. A positive distribution yield does not imply 
a positive return. Dividend is not guaranteed. Historical yield is not an indicator of future dividend payout. 


