
Class EB USD

Investment manager Sudin Poddar

Fund domicile Luxembourg
Fund currency USD
Ucits V-Compliant
Close of financial year 30. Sep
Total net assets (in mil.) 55.52
Inception date 06.04.2018
Management fee p.a. 2) 0.35%
Ongoing charge 2) 1.50%
Benchmark (BM) MSCI EM (NR)
Swinging single pricing (SSP) 3) Yes
Securities lending No
SFDR Article Art. 8
Unit class Category EB

(capital growth)

ISIN LU1692110783

Valor no. 38478695

Redemptions Daily

This is a marketing communication.
Please refer to the prospectus/information document

of the fund and to the KIID/KID (as applicable)
before making any final investment decisions.

September 30, 2024
Switzerland

Glovista Fundamental Emerging Markets Equity Fund
- "the Fund"

Net performance in USD (rebased to 100) and yearly performance
Past performance does not predict future returns. Neither simulated nor historical performance is a reliable
indicator for current or future performance.
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Glovista Fundamental Emerging Markets Equity

Fund EB USD

Calendar year or year-to-date performance respectively

(Fund)

MSCI EM (NR)
Calendar year or year-to-date performance respectively

(Benchmark)

Net performance in USD
1 month 3 months YTD 1 year 3 years 5 years ITD

Fund 6.47 7.01 19.99 27.81 5.73 42.31 65.87
Benchmark 6.68 8.72 16.86 26.05 1.21 32.25 71.06

Performance by calendar year and annualized in USD
2019 2020 2021 2022 2023 YTD

Fund 17.16 20.19 1.31 -17.69 6.94 19.99
Benchmark 18.42 18.31 -2.54 -20.09 9.83 16.86

Sectors in %
Fund

Information Technology 22.63
Consumer Discretionary 21.12
Financials 21.08
Industrials 10.95
Consumer Staples 8.48
Communication Services 3.88
Materials 3.65
Energy 2.42
Cash/Cash Equivalents 0.47
Others 5.32

Currencies in %

USD 22.10
HKD 19.94
INR 14.73
TWD 7.54
BRL 7.33
KRW 5.80
IDR 4.79
ZAR 3.64
SGD 3.34
Others 10.79

Fund statistics
3 years 5 years

Annualised volatility in % 17.70 18.59

Countries in %

China 26.62
India 18.56
Taiwan 16.84
South Korea 9.17
Brazil 8.99
Indonesia 4.81
South Africa 3.65
Chile 2.68
Mexico 2.63
Others 6.05

Investment policy
The aim of the Fund is to achieve the highest pos-
sible risk adjusted return in USD whilst investing in
companies domiciled in Emerging Markets or in glob-
al companies that execute the bulk of their business
activities in Emerging Markets.

Repositioning as per 06/04/2018. (Old Fund name:
CS (Lux) Global Emerging Market ILC Equity Fund).

Fund facts

Management
company

MultiConcept Fund Management
S.A.

Yes

Unit class currency USD

Bloomberg ticker CSGMEBU LX

Net asset value (NAV) 1'658.68

Top 10 holdings in %
Taiwan Semicon 9.23
Alibaba Group 4.56
Samsung Electronics 3.33
Netease INC 2.67
Trip.Com 2.56
Shinhan Financial 2.35
E Ink Hldgs. Inc. 2.07
Housing Dev. Fin. 1.96
Zoomlion Heavy 1.95
International Container Terminal Services 1.92
Total 32.60

Risk profile (SRRI) 1)

1 2 3 4 5 6 7

1) The calculation of the risk indicator is based on the CESR/10-673 Guidelines. The risk indicator is based on historic and partly simulated data; it cannot be used
to predict future developments. The classification of the Fund may change in future and does not represent a guarantee. A classification into category 1 is no risk-free
investment either, 7 is the highest risk.
2) If the currency of a financial product and/or its costs is different from your reference currency, the return and cost may increase or decrease as a result of currency
fluctuations.
3) For more details, please refer to the relevant chapter "Net Asset Value" of the Fund’s prospectus.
Asset Allocation presented on this page may change over time.
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ESG Key facts

Glovista Fundamental Emerging Markets Equity Fund
Portfolio Summary
This fund does not invest in companies which are involved in the development or production of nuclear, biological, and chemical warfare agents, anti-personnel mines and cluster
bombs according to the exclusion list from the Swiss Association for Responsible Investments.

ESG Rating in Percent vs Benchmark 5)
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Carbon Risk - CO2-Emission Intensity by Sector 6)

Tons CO2-equivalent emissions per $m revenues
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Reputational Risk - ESG Controversies Flag 8)

Fund

Benchmark

0% 20% 40% 60% 80% 100%

Top 10 Holdings
Holding Name Weight ESG

Rating
Controversy

Flag
E S G

Taiwan Semicon 9.2% AAA ■ ■ ■ ■
Alibaba Group Holding Ltd. 4.6% BBB ■ ■ ■ ■
Samsung Electronics 3.3% AA ■ ■ ■ ■
Netease Inc 2.7% A ■ ■ ■ ■
Trip.Com Group Limited 2.6% A ■ ■ ■ ■
Shinhan Financial Group Co.,Ltd 2.4% AAA ■ ■ ■ ■
E Ink Holdings Inc. 2.1% A ■ ■ ■ ■
Housing Dev. Fin. 2.0% AA ■ ■ ■ ■
Zoomlion Heavy Industry Science And Technology
Co., Ltd

2.0% BBB ■ ■ ■ ■

International Container Terminal Services, Inc. 1.9% B ■ ■ ■ ■

Applied ESG Characteristics 10)

£ ESG Benchmark
R Exclusion Criteria

R ESG Integration
R Proxy Voting

R Engagement

ESG Rating vs Benchmark 4)

ESG E S G

Fund

BM

AAA AA A BBB BB B CCC

LEADER AVERAGE LAGGARD

Carbon Risk
T CO2E/$m sales
Portfolio: 79.9 / Benchmark: 331.5
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Low Carbon Transition Score 7)
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ESG Quality Score 9) Score
Overall Score 6.4
Environment 5.7

Climate Change 6.9
Env. Opportunities 4.5
Natural Capital 5.5
Pollution & Waste 5.1

Social 5.5
Human Capital 5.2
Product Liability 5.7
Social Opportunities 5.2
Stakeholder Opposition 7.0

Governance 4.9

Legend
4) MSCI ESG Fund Ratings are designed to measure the Environmental, Social and Governance (ESG) characteristics of a fund’s underlying holdings, making it possible to rank or screen
mutual funds and ETFs on a AAA (leader) to CCC (laggard) ratings scale.
5) ESG Ratings represents the ESG Rating breakdown in percentage in an absolute view or relative to a benchmark.
6) Carbon Intensities compares the weighted average emissions intensity per million $ sales (broken down by GICS sector) between the portfolio and the benchmark. It also displays active
GICS sector weights.
7) Low Carbon Transition Score from 0 (worst) to 10 (best) is based on a multi-dimensional risk and opportunity assessment by MSCI ESG Research that considers both the predominant
and secondary risks that each individual company faces. It is industry-agnostic and represents an absolute assessment of a company’s position vis-à-vis the low-carbon transition.
8) ESG Controversies Flag is designed to provide timely and consistent assessments of ESG controversies involving publicly traded companies and fixed income issuers. A controversy case
is typically a one-off event such as an environmental oil spill, an accident, or allegations such as safety issues in a production facility. The colour indicator, which spans from red to green,
indicates the most severe involvement (red) to the least involved (green) in any controversies. The grey colour indicates where data is unavailable.
9) The ESG Quality Score measures the ability of underlying holdings to manage key medium-to long-term risks and opportunities arising from environmental, social, and governance factors.
The Fund Percentile Rank measures how a fund's overall ESG Quality Score ranks relative to other funds in the same peer group. ESG Themes represent a break-down of individual E, S
and G scores. All scores and its’ components are rated on a scale of 0-10 (provided by MSCI), where 0 is very poor and 10 is very good.
10) For further information on the methodology applied to assess the ESG characteristics of the investments, please refer to www.msci.com/our-solutions/esg-investing/

A ■BBB ■BBB ■BBB

A ■BBB ■BBB ■BBB
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Class EB USD

September 30, 2024
Switzerland

Glovista Fundamental Emerging Markets Equity Fund

Review previous quarter 11)

In 3Q 2024, the Fund underperformed the MSCI
Emerging Markets Index but remains ahead year-to-
date. Market volatility intensified in late September,
driven by Chinese policy actions that boosted domes-
tic consumption stocks. MSCI EM Growth outpaced
MSCI EM Value, with the Consumer Discretionary
and Health Care sectors contributing the most. Chi-
nese Consumer Discretionary stocks gained from
stimulus measures, while Korean and Indian Health
Care names advanced during the quarter partially
due to developments around the U.S. BIOSECURE
Act.
Growth and Financial stages led the benchmark per-
formance, while Restructuring and Fading Winner
stages lagged. While stock selection was strong in
Financials, it was a drag in Growth stage leading to

the performance gap during the quarter.
Within Financials, our Indonesian bank holdings re-
bounded on solid fundamentals after struggling due
to rate hike in the previous quarter.
In Growth stage our challenges were specific to Soft-
ware and Consumer Discretionary sectors.
Our balanced exposure in China between domestic
consumption and export-oriented names has meant
lack of direct portfolio exposure to Tencent. Given its
~4% weight in the index, taking an active overweight
position in the name would have resulted in an over
allocation to China. Tencent’s rally YTD has been a
drag on fund performance as a result.
Within Consumer Discretionary sector, management
missteps negatively affected performance. PDD sur-
passed expectations but issued a conservative indus-

try outlook in contrast to peers, while Miniso’s ac-
quisition of a struggling supermarket chain deviat-
ed from the typical growth stage company strategy
putting it in a penalty box.
New positions, this quarter included Telekom In-
donesia, Cia Energetica Minas, Apollo Hospital, and
Soop Co., while position in Doosan Bobcat was sold
due to strategic concerns.
The Federal Reserve’s 50 basis point rate cut in
September 2024, the first in four years, signaled a
potential easing cycle, which is likely to benefit EM
equities. China also announced its largest stimulus
package since the COVID-19 pandemic, sparking a
stock market rally. However, the impact on credit de-
mand remains uncertain given structural issues are
yet to be concretely addressed.

Outlook for the market 11)

As we move into the final months of 2024, market
volatility is expected to remain high. Factors con-
tributing to this include fluctuating oil prices amid
geopolitical tensions in the Middle East and uncer-

tainties surrounding the upcoming U.S. elections. In
Brazil, inflation has prompted a new cycle of mone-
tary tightening.
However, several Asian economies are likely to begin

easing interest rates, which could support economic
growth in the region. Additionally, China’s upcoming
political meetings may introduce further positive eco-
nomic measures.

11) If not expressly indicated otherwise, all quantitative data contained in this comment is based on SimCorp, Bloomberg or Datastream. Forecasts, historical
performance indications and financial market scenarios are no reliable indicators of future performance. The performance data does not take into account the
commissions and costs incurred on the issue and redemption of fund units. The individual company mentioned on this page are meant for illustration purposes only and
are not intended as a solicitation or an offer to buy or sell any interest or any investment.
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Potential risks
The Fund’s risk and reward profile does not reflect the risk inherent in future circumstances that differ from what the Fund has experienced in the recent past. This includes the
following events which are rare but can have a large impact.
• Credit risk: Issuers of assets held by the Fund may not pay income or repay capital when due. The Fund's investments have low credit risk.
• Liquidity risk: Assets cannot necessarily be sold at limited cost in an adequately short timeframe. The Fund's investments may be prone to limited liquidity. The Fund will

endeavor to mitigate this risk by various measures.
• Counterparty risk: Bankruptcy or insolvency of the Fund’s derivative counterparties may lead to payment or delivery default.
• Operational risk: Deficient processes, technical failures or catastrophic events may cause losses.
• Political and Legal risks: Investments are exposed to changes of rules and standards applied by a specific country. This includes restrictions on currency convertibility, the

imposing of taxes or controls on transactions, the limitations of property rights or other legal risks. Investments in less developed financial markets may expose the Fund to
increased operational, legal and political risk.

• Sustainability risks: Sustainability risks are environmental, social or governance events or conditions can have a material negative effect on the return, depending on the
relevant sector, industry and company exposure.

The full offering documentations including complete information on risks may be obtained free of charge from a Credit Suisse representative or where available
via FundSearch (credit-suisse.com/fundsearch).

Contact

Alquity Investment Management Limited
Audrey House | 16-20 Ely Place | London EC1N 6SN
Tel +44 (0) 207 557 7850
Email: info@alquity.com

IMPORTANT INFORMATION

Data sources as of September 30, 2024: UBS, otherwise specified.
This document provides information about the Glovista Fundamental Emerging Markets Equity Fund EB USD (the “Fund”), River and Mercantile LLC (the “Investment
Manager”) and River and Mercantile Asset Management LLP (the “Global Distributor”). The Fund is a subfund of River and Mercantile Investment Funds, an investment
company with variable capital established in Luxembourg as an umbrella fund with segregated liability between subfunds. The Investment Manager has been approved
by the Commission de Surveillance du Secteur Financier (CSSF) to act as investment manager to the Fund and is registered with the US Securities and Exchange
Commission (SEC) as an investment advisor. The Global Distributor is authorised and regulated in the United Kingdom by the Financial Conduct Authority (Firm
Reference No. 195028) and is registered in England (Company No. OC317647). The Investment Manager and Global Distributor are both subsidiaries of River and
Mercantile Group PLC which is registered in England (Company No. 04035248) with its registered office at 30 Coleman Street, London, EC2R 5AL.

This is an advertising document. The state of the origin of the Fund is Luxembourg. In Switzerland, the representative is Acolin Fund Services AG, Maintower,
Thurgauerstrasse 36/38, 8050 Zurich, whilst the paying agent is UBS Switzerland AG, Paradeplatz 8, CH-8001 Zurich. The Fund’s Prospectus, Key Investor
Information Documents (KIIDs), the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the representative. All
references to CS may include UBS AG, its affiliates, subsidiaries, and branches.

For further details of the specific risks and the overall risk profile of the Fund, as well as the share classes within, please refer to the Fund’s Prospectus and KIIDs.

The value of investments and any income generated may go down as well as up and is not guaranteed. An investor may not get back the amount originally invested.
Past performance is no indication of current or future performance. Performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares. Changes in exchange rates may have an adverse effect on the value, price or income of investments.

Please note that individual securities named in this document may be held by employees of the Investment Manager or Global Distributor or persons closely associated
with them, personally for their own accounts. The interests of clients are protected by operation of a conflicts of interest policy and associated systems and controls
which prevent personal dealing in situations which would lead to any detriment to a client.

This document, or anything contained or referred to in it, should not be considered as advice or an investment recommendation to buy or sell units or securities. Holdings
and performance may have changed since the report date. No provider of information presented herein is liable for damages or losses of any type arising from the use
of their information. No warranty of accuracy is given and no liability in respect of any error or omission is accepted.
Glovista Fundamental Emerging Markets Equity Fund EB USD: The state of the origin of the fund is Luxembourg. In Switzerland, the representative is Acolin Fund
Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich, whilst the paying agent is UBS Switzerland AG, Paradeplatz 8, CH-8001 Zurich. The prospectus,
the key information documents or the key investor information documents, the articles of association as well as the annual and semi-annual reports may be obtained
free of charge from the representative. In respect of the units offered in or from Switzerland, the place of performance and jurisdiction is at the registered office of the
representative. Past performance is no indication of current or future performance. The performance data do not take account of the commissions and costs incurred on
the issue and redemption of units. This is an advertising document.
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