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Dear Investor,

On behalf of GQG Partners, it is my pleasure to present our first annual Stewardship Report, highlighting our commitment 
to our clients, investors, employees, and the communities in which we operate. We believe it is a great privilege to be 
stewards of the financial resources -- and therefore future prosperity -- of our clients. Every day we focus on building an 
organization that embodies the values that we believe enable us to be good stewards: namely, humility, open-mindedness, 
care, and integrity. 

We believe that in 2022 we made significant strides in meeting our stewardship ambitions. As one of my mentors used  
to say to me, “culture lives in the walls.” 

To that end, we hired a new Head of Human Capital to continue to develop what, in our view, is a very special culture. 

Last year we updated our ESG & Stewardship Policy to give a comprehensive overview of how we consider ESG factors in 
the investment process. GQG also became signatories to the Sustainability Accounting Standards Board (SASB) Alliance 
and made the SASB standards a core part of our stewardship approach. These efforts helped drive our engagement with 
corporate issuers on ESG issues and last year we held 81 ESG engagements with portfolio companies, compared to 30 
engagements in 2021. Adaptability is a core GQG principle, and over the past year we have continued to refine how we 
incorporate ESG factors to help meet our goal of generating long-term investment returns.

I am especially proud of our efforts to give back. We do this in part because we recognize that every organization must  
have a social charter to succeed. But we also do it because we believe this engagement reinforces those values we hold 
dear, leading to a stronger, more enduring culture. Through our charitable giving program, we have supported organizations 
working to promote education for first-generation students, women’s rights, and access to food and healthcare for the 
vulnerable. We are committed to being a positive force in the world and to making a meaningful difference in the lives of 
those we touch.

We believe our social responsibility is fundamental to our existence and we hope our business can provide a platform that 
amplifies the positive impact we hope to have in the world. Looking ahead, we will strive to continue our obsessive focus  
on our clients and on investment excellence by building a performance-oriented organization where our team members 
can thrive. I want to thank our employees, customers, and shareholders for their ongoing support of our stewardship efforts.

Yours sincerely,

Tim Carver

Chief Executive Officer
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STEWARDSHIP FOR  
OUR CLIENTS

INVESTMENT APPROACH

Our clients entrust their money with 
GQG as they expect us to preserve 
and grow that capital over time. 
We believe it is a privilege and an 
honor to be the caretakers of our 
clients’ futures. We have designed 
an investment research process that 
we believe can deliver on this goal. 
It is a process rooted in the values 
of humility, intellectual curiosity, 
adaptability, and a constant focus 
on performance. Our research team 
embraces a learning mindset that 
encourages an active curiosity  
to build from successes and learn 
from our mistakes.

From its start, GQG Partners 
has aimed to set itself apart from 
peers by seeking a wide range 
of viewpoints from a diversity of sources to help foster multi-dimensional decision-making. By combining fundamental 
research, non-traditional market intelligence, engagement with companies, and quantitative analysis, our investment team 
looks for insights that may be under-appreciated by the market. Environmental, Social, and Governance (ESG) factors are a 
key element of this research mosaic, helping inform our decisions on valuation, sizing, and portfolio construction. 

In Focus

When we combine insights from our traditional and non-traditional investment teams, it can help us identify signals  
that are underappreciated by the market. At the start of 2022, the consensus view was to remain overweight in the  
technology sector. However, our non-traditional research had picked up early signs of the hiring slowdown for workers. 
We were struck by the speed and scale of this pull back as well as the greater scrutiny companies were putting on  
employee performance, both of which ran counter to the bullish message of some technology CEOs at that time.  
These insights informed our belief that demand for hardware and software had been growing at rates that we believed 
could not be sustained. We also ran quantitative models to see if history could be a guide. We observed that the  
environment in 2022 looked like the early 2000s and 1970s, when corporate valuations and inflation were closely linked 
– for more please read our article on ‘Navigating Regimes’. These insights reinforced our view that we should continue 
to cut back our technology exposure and stay underweight to the sector, which was one of the factors that contributed 
positively to the outperformance of our Global and US strategies in 2022.

INVESTMENT IDEA

ENTRY/EXIT POINT
AND PRICE ANALYSIS

ACCOUNTING

How does the company apply accounting 
standards relative to the competition? 

Is the company accurately measuring 
intangibles and good will? 

Are short-term earnings under/over estimated? 

CAPITAL 
STRUCTURE

How is the company using debt? 

How is the debt termed out? 

How is the credit market pricing 
the risk of the company? 

BUSINESS
ANALYSTS

DOMAIN
EXPERTISE

Is the company 
susceptible to disruption?

Is the company creating a 
competitive advantage? 

Are there any risks we 
should evaluate? 

INVESTIGATIVE

Is management transparent and truthful? 

What does the coemption 
think of the company? 

Are there any blind spots traditional 
research analysts are missing? 

RESEARCH MOSAIC
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We avoid the ‘lazy ESG’ integration approach that relies only on 
third-party ESG scores to screen out the investment universe. 
Instead, our method could be described as ‘patient ESG’ which 
appreciates the incremental and potential improvement of 
companies and looks qualitatively at how sustainability issues 
may manifest over our investment time horizon.

ENGAGEMENT

To better serve our clients, we took our stewardship efforts  
to a new level in 2022. We enhanced our approach in order 
to systematically engage with investee companies through 
an ESG lens. Our engagement with management on material 
ESG factors serves as a channel through which we can discover 
data points and insights under-appreciated by the market. In 
2022, GQG took part in 81 ESG-focused engagements with 69 
issuers. A summary of our engagement activity in 2022 can be 
found on page 10.

PROXY VOTING

We exercise our proxy voting responsibility for GQG clients 
who have given us the authority to vote, keeping in mind our  
guiding principle of long-term value creation. In 2022, we 
enhanced our workflows to better integrate our proxy voting 
decisions into our overall investment process. Taking an active 
role in proxy voting offers another opportunity for us to give 
feedback to companies regarding their corporate governance, 
and in our view, improves our understanding of material risks 
and opportunities. GQG uses Institutional Shareholder Services 
(ISS) to assist in the coordination and voting of proxies. In 2022 
we voted on behalf of those clients who authorized us to do so 
at 252 shareholder meetings on more than 3,500 proposals. 
More information about our proxy voting activities can be found 
on our website (https://gqgpartners.com/sites/default/files/
proxyvotingrecords_nov22_3.10.23.pdf). 

 

In Focus 

GQG is an investor in the Brazilian mining  
company Vale. Our original thesis centered on  
the expectation of prolonged iron ore supply  
constraints following a long period of underin-
vestment by the small number of companies that 
control the market. However, the company’s  
reputation has been tainted after two accidents 
– the latest in 2019, when a mining tailings dam 
owned by Vale collapsed resulting in a mudslide 
that claimed over 250 lives. The tragedy raised 
serious concerns about the company’s ability to 
operate with high safety standards. We still  
believed the company’s valuation offered a  
compelling opportunity for our clients, but its  
tailings dam safety represented a financially  
material ESG risk. To gain confidence that Vale  
had taken meaningful corrective actions, our 
non-traditional analyst team spoke to a range of 
former employees and regulators. We also began  
a series of engagements with Vale. Tailings  
management was a consistent theme throughout 
the four ESG-focused engagements with Vale in 
2022 as well as corporate governance. We sought 
and received regular asset-level updates on the 
progress made in safely decommissioning its at-risk 
dams. From our research and engagement, we 
found that there had been meaningful cultural  
and operational changes resulting in greater  
transparency and more effective safety procedures 
within the company. This stewardship work led to 
our assessment, perhaps underappreciated by 
some in the market, that Vale was making sustained 
progress in addressing tailings safety risks and that 
the probability of another accident has decreased. 
Our position in Vale, initiated in our Emerging  
Markets fund in 2020, has been a positive  
contributor to the fund’s performance throughout 
2022 and into 1Q23.

https://gqgpartners.com/sites/default/files/proxyvotingrecords_nov22_3.10.23.pdf
https://gqgpartners.com/sites/default/files/proxyvotingrecords_nov22_3.10.23.pdf
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PROXY VOTING STATISTICS

In Focus

In 2022, we saw a significant increase in  
environmental and social-related shareholder 
resolutions. There were instances where GQG 
believed shareholder support was warranted  
for certain environmental and social-related  
proposals. For example, at ExxonMobil’s 2022 
AGM, the company received a proposal asking  
for a report on scenario analysis consistent with 
the International Energy Agency’s Net Zero by 
2050 model. GQG supported the proposal as  
we believed shareholders would benefit from 
greater disclosure about the company’s risk  
of stranded assets, given its planned capital 
expenditures and business strategy. The propos-
al passed narrowly with 51% support. This vote 
is indicative of the need for an active, engaged 
stewardship approach where shareholders can 
promote corporate action in line with long-term 
financial interests.

GQG takes a case-by-case approach to such  
proposals. Our voting decisions are guided  
by our role as a fiduciary to act in our clients’  
long-term economic interests. As such, in 2022, 
we also voted against several climate change 
focused proposals that we believed were  
overly prescriptive and not in the interest of  
either shareholders or the companies at which 
they were lodged.

3,561 
Proposals Voted

252 
 Meetings Voted

90%
Votes With 

Management

10%
Votes Against 
Management
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STEWARDSHIP FOR OUR PEOPLE

As a minority-owned firm, we believe that diversity is  
a strength. In our view, a firm comprised of people with 
diverse backgrounds and experiences leads to independent 
thinking and superior investment outcomes. GQG is 
committed to attracting people from a wide pool of 
candidates and giving them equal opportunities to succeed. 
Our firm is deliberately structured to foster an inclusive 
environment where each employee can feel empowered  
to contribute their views.

GQG’s three equality, diversity, and inclusion objectives 
support this ambition:

•	 Champion equal opportunities, diversity and inclusion 
across the asset management sector, and support a  
healthy and high integrity culture. 

•	 Be a great place to work, which inspires, engages,  
listens, and learns from its people. 

•	 Focus on attracting, retaining, and promoting diverse  
talent across the organization.

As of 31 December 2022, GQG had 136 US-based 
employees. Excluding GQG’s executive team, 19% of these 
staff work in the investment and trading teams, 42% in the 
sales and client service team, and 40% within our business 
management and operations teams.

In 2022, 38% of our new US hires were female and 29%  
self-identified as ethnically diverse. As of 31 December 
2022, 36% of all US staff were female and 29% self-identified 
as ethnically diverse.

We are actively and diligently looking for ways to improve 
the diversity of our recruits and ultimately the make-up of 
GQG. We see an opportunity to improve diversity in the 
leadership, investment, and sales areas. GQG has partnered 
with a recruitment support firm to expand the reach of our  
job postings across diversity-based job boards.

TOTAL 

24

54

51

2022 NEW HIRES 

4

26

24

US EMPLOYEES BY FUNCTION*

FIRMWIDE

47

82

20

2022 NEW HIRES 

2034

GENDER

2022 NEW HIRES

15

39

FIRMWIDE

3891

ETHNICITY

*Employee diversity statistics exclude GQG’s executive team.

Investment & Trading Sales & Client Service

Business Mangement & Operations

Ethnically Diverse
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DIVERSITY, EQUITY & INCLUSION

GQG’s Diversity, Equity & Inclusion Council (DEI Council) was founded in 2020 with a mission to promote organizational 
excellence at GQG through advocacy initiatives that create a more diverse, equitable, and inclusive organization. We believe 
diversity in our workforce can better reflect the goals of our diverse client base, while an inclusive environment is essential for 
each employee to feel empowered to contribute their views. 

Throughout the year, we invite different guest speakers to address our organization with the gift of storytelling, experience 
sharing, and education. Going forward we will be partnering with and sponsoring several global organizations that promote 
either people of color, women, or those that come from disadvantaged situations. Not only will we be able to support these 
critical organizations, but the partnership will also provide access to GQG employees with content, education, and the ability 
to volunteer, participate, and personally engage.     

MENTORSHIP

We are always looking for ways to help our people feel more engaged and connected to their work. Now that most teams 
are back in the office, we are promoting more in-person gatherings to strengthen the relationships between employees 
and with management. Mentorship is key to making our organization more effective. We are committed to internal career 
development by giving employees clarity on their required skills and career pathing. We want our employees to chart out  
a future pathway and empower them to work towards their professional goals. 

Looking ahead, GQG will soon be launching a Business Analyst Development Program by hiring recent graduates – from 
various academic backgrounds – who are passionate about the financial services industry or those who have the foundational 
skills to succeed in the industry but may not have previously had the opportunity. Our goal is to hire with an eye toward 
continuing our commitment to diversity and to offer each candidate four distinct six-month rotations across our organization.

“I joined GQG Partners in 2021 as a graduate student and research intern in the 
Internship Program. Having studied journalism as an undergraduate, it was exciting  
to learn how my skills as a journalist could apply to the asset management industry.  
My first stop in GQG was working with the non-traditional analysts on the investment 
team. It gave me a chance to see firsthand GQG’s research mosaic investment approach 
in action. During the internship, I became acquainted with different departments within 
the firm. Even though I was an intern, I felt quickly embraced by every team I worked 
with. I think this is a testament to the culture at GQG Partners and the values it stands 
for. Working at GQG has fostered my professional growth and given me the chance to 
learn about the investment industry through the lens of industry leaders and dynamic 
individuals. Moreover, I’ve had the opportunity to gain a real appreciation for GQG’s 
unique investment approach and culture.”

Employee Spotlight

Jayla Wilkes, Associate 
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GQG GIVES

Our purpose extends beyond simply a goal of delivering 
exceptional returns. We recognize that every organization must 
have a social charter to succeed, and we hope our business can be 
a platform to amplify the impact our team has in the world.  We see 
philanthropy not only as an important end in its own right, but also 
as a way to foster the values that are key to our corporate culture – 
humility, open-mindedness, care, and integrity.

GQG PARTNERS COMMUNITY EMPOWERMENT FOUNDATION

We established the GQG Partners Community Empowerment Foundation in 2018 to help our firm and employees give 
back to the communities that support us. Our corporate philanthropy is focused on three areas: Women and Children, 
Education, and Disaster Relief. The GQG Foundation partners with local organizations and supports other global charities 
through our partnership with Cauze, a social networking app for giving and donation matching.

Many of the organizations we support are recommended by our employees. To amplify their impact, our Associate Donation 
Matching program matches charitable donations by employees to qualified non-profits dollar-for-dollar up to US $5,000 
per calendar year per associate. Beyond funding and contribution matching, we encourage our employee’s passion to make 
a difference through volunteering and community partnerships.

After last year’s devasting earthquakes in Turkey and Syria, GQG used its Cauze partnership to support ShelterBox USA, 
an organization that provides shelter and essential items to recovering communities after disasters, and Doctors Without 
Borders, a global non-profit that provides medical care and emergency aid after disasters, wars, and diseases.

In 2022, GQG Partners provided funding to over 20 non-profit organizations through its direct gifts and associate  
donation matching program.

•	 The Cancer Kickers Soccer Club

•	 ACE Scholarships

•	 Water.org

•	 Metropolitan Inter-Faith Association

•	 Technology Access Foundation

•	 Foundation of Goodness

•	 AMI Tsunami Children’s House

•	 Educate Lanka Foundation Inc

•	 Young Investors Society

•	 Meals on Wheels of Palm Beaches Inc

•	 Power of Two NYC Corp

•	 World Central Kitchen

•	 Feest Seattle

•	 The Cooperative Feeding Program (LifeNet4Families)

•	 National Domestic Violence Hotline

•	 The Children’s Society of Florida

•	 Nyaya Health a Non-Profit Corporation

•	 The Pollination Project

•	 Harlem’s Children’s Zone

•	 Food Lifeline

We hope our business can be  
a platform to amplify the impact 
our team has in the world.  
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GQG also has longer term partnerships with several non-profits working in our philanthropic focus areas:

GQG has a close relationship with Kids in Distress (KID), a Florida organization that serves 
and treats 20,000+ children and families at risk of abuse and neglect. In December 2022, 
GQG collaborated with KIDS and supported their KID FIRST (Family Intervention Response 
& Support Team) program for children from 2 months to 16 years old and fulfilled their 
holiday wishes. 

GQG has partnered with Florida International University (FIU), a public university 
in Miami, since 2018 to support the education of first-generation students. Our FIU 
Scholarship Program has helped fund numerous students in their academic endeavors, 
encouraging them to work towards their degrees without financial stress and ultimately 
give back to their communities.

GQG collaborates with Kandelia, a Seattle organization that supports immigrant and 
refugee families, youth, and communities. In 2022, the Foundation supported numerous 
Seattle families in need of winter gear, food items, personal hygiene, and diapers.

The scholarship helped me keep my house. I am very grateful for it! - Arham Z.

This scholarship has given me the opportunity to fully focus on my studies and college experience without 
having to worry as much about finances. I am extremely grateful to have the opportunity to go to FIU and 
be supported in my journey. - Joselyn P.

The First Generation Scholarship has been an economic relief in this tumultuous economy. It has helped 
me pay for some housing and school supplies. It relieved the stress of having to worry about monetary 
issues for a few months. I am brimmed with gratitude to the charitable donor. - JoseLuis M.

I am grateful for the Latika & Rajiv First Generation Scholarship. It eases short-term stress for my family  
and I so that we can continue focusing on the long-term benefits of an education. It is a valued symbol  
of encouragement, a hand on the shoulder that reminds me that I am doing the right thing. Thank you.  
- Kevin B.

FIU Scholarship Program
Our Chairman and Chief Investment Officer Rajiv Jain started working with FIU in 2010, when he helped the  
Religious Studies Department create the Bhagwan Mahavir Professorship in Jain Studies. He began to hear about 
FIU’s first-generation scholarships and immediately saw the value. At FIU, nearly 50% of the undergraduate student 
population is comprised of first-generation students, and 93% of those first-generation scholarship recipients are 
minorities. Through the Latika and Rajiv Jain Charitable Foundation, Mr. Jain and his wife donated to the First  
Generation Scholarship Fund and created the Latika and Rajiv Jain First Generation Scholarship. The gift supports 
first-generation students who are pursuing majors from the STEM disciplines.
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ENGAGEMENTS IN 2022

COMPANY NAME QUARTER ENGAGEMENT TOPIC(S)

Atmos Energy 1Q22 Environment | Social Capital | Leadership & Governance | Human Capital

British American Tobacco 1Q22 Business Model & Innovation

CLP Holdings 1Q22 Environment | Social Capital

Enbridge 1Q22 Environment | Leadership & Governance | Social Capital

Eregli Demir ve Celik Fabrikal 1Q22 Environment | Human Capital

Eregli Demir ve Celik Fabrikal 1Q22 Environment | Human Capital

Fortis 1Q22 Environment | Social Capital | Leadership & Governance

Freeport-McMoRan 1Q22 Social Capital

Hindalco Management 1Q22 Environment

Reliance Industries 1Q22 Environment

Sumitomo 1Q22 Human Capital

Zijin Mining Group 1Q22 Environment | Social Capital | Human Capital

Cleveland Cliffs 2Q22 Environment | Human Capital

Devon Energy 2Q22 Leadership & Governance | Environment

Enbridge 2Q22 Social Capital

ExxonMobil 2Q22 Environment | Leadership & Governance

Glencore 2Q22 Social Capital | Business Model & Innovation | Environment

Glencore 2Q22 Environment

Imperial Brands 2Q22 Social Capital

Imperial Oil 2Q22 Environment | Leadership & Governance | Business Model & Innovation

Newcrest 2Q22 Environment

Occidental Petroleum 2Q22 Environment | Business Model & Innovation | Leadership & Governance

Petrobras 2Q22 Environment | Leadership & Governance

Shell 2Q22 Environment | Leadership & Governance

Shell 2Q22 Social Capital | Leadership & Governance | Environment

Vale 2Q22 Leadership & Governance | Human Capital

Vale 2Q22 Leadership & Governance | Human Capital

Valero Energy 2Q22 Environment | Leadership & Governance

Zijin Mining Group 2Q22 Environment | Social Capital | Human Capital | Leadership & Governance

Alibaba 3Q22 Social Capital | Human Capital

ArcelorMittal 3Q22 Environment | Human Capital

ASML 3Q22 Environment | Business Model & Innovation | Leadership & Governance

AstraZeneca 3Q22 Leadership & Governance
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COMPANY NAME QUARTER ENGAGEMENT TOPIC(S)

Bank of America 3Q22 Leadership & Governance | Business Model & Innovation | Human Capital

Cleveland Cliffs 3Q22 Human Capital

Eletrobras 3Q22 Environment

Eletrobras 3Q22 Environment

HDFC 3Q22 Leadership & Governance

ICICI Bank 3Q22 Leadership & Governance | Business Model & Innovation | Human Capital

Itau Unibanco 3Q22 Leadership & Governance | Human Capital

ITC 3Q22 Social Capital | Business Model & Innovation | Human Capital

JSW Steel 3Q22 Environment | Social Capital

LAM Research 3Q22 Environment | Business Model & Innovation | Human Capital

NTPC 3Q22 Environment | Social Capital | Human Capital

Pinduoduo 3Q22 Environment | Social Capital | Human Capital

POSCO 3Q22 Environment | Human Capital

Sanofi 3Q22 Social Capital

Swedbank 3Q22 Leadership & Governance

TotalEnergies 3Q22 Leadership & Governance | Business Model & Innovation

UnitedHealth Group 3Q22 Social Capital

Vale 3Q22 Leadership & Governance | Human Capital

Vale 3Q22 Leadership & Governance | Social Capital | Human Capital | Environment

Visa 3Q22 Environment | Social Capital | Leadership & Governance

American International Group 4Q22 Business Model & Innovation

Advanced Micro Devices 4Q22 Business Model & Innovation | Human Capital | Environment

America Movil 4Q22 Leadership & Governance | Human Capital

Analog Devices 4Q22 Leadership & Governance | Human Capital

Arch Resources 4Q22 Leadership & Governance

Banco Bradesco 4Q22 Leadership & Governance | Business Model & Innovation

Bank Central Asia 4Q22 Business Model & Innovation | Leadership & Governance

BNP Paribas 4Q22 Business Model & Innovation | Leadership & Governance

China Construction Bank 4Q22 Business Model & Innovation

China Merchants Bank 4Q22 Business Model & Innovation | Leadership & Governance

Deutsche Boerse 4Q22 Leadership & Governance

Eli Lilly 4Q22 Social Capital | Leadership & Governance | Human Capital

Exelon 4Q22 Social Capital

Galaxy Entertainment Group 4Q22 Environment | Social Capital | Leadership & Governance

Glencore 4Q22 Social Capital | Business Model & Innovation | Environment
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COMPANY NAME QUARTER ENGAGEMENT TOPIC(S)

Heineken 4Q22 Environment

HSBC 4Q22 Leadership & Governance

IQVIA 4Q22 Social Capital

Johnson & Johnson 4Q22 Social Capital

Kweichow Moutai 4Q22 Business Model & Innovation | Human Capital

Lockheed Martin 4Q22 Leadership & Governance | Human Capital

Petrobras 4Q22 Leadership & Governance | Environment

PetroChina 4Q22 Environment | Leadership & Governance

Procter & Gamble 4Q22 Business Model & Innovation | Environment

Rio Tinto 4Q22 Leadership & Governance | Social Capital | Human Capital

State Bank of India 4Q22 Business Model & Innovation | Social Capital

Tourmaline 4Q22 Leadership & Governance | Social Capital

Whitehaven Coal 4Q22 Environment | Social Capital | Business Model & Innovation
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IMPORTANT INFORMATION
The information provided in this document does not constitute investment advice and no investment decision should be made based on it. 
Neither the information contained in this document or in any accompanying oral presentation is a recommendation to follow any strategy 
or allocation. In addition, neither is a recommendation, offer or solicitation to sell or buy any security or to purchase of shares in any fund 
or establish any separately managed account. It should not be assumed that any investments made by GQG Partners LLC (GQG) in the 
future will be profitable or will equal the performance of any securities discussed herein. Before making any investment decision, you should 
seek expert, professional advice, including tax advice, and obtain information regarding the legal, fiscal, regulatory and foreign currency 
requirements for any investment according to the law of your home country, place of residence or current abode. 
This document reflects the views of GQG as of a particular time. GQG’s views may change without notice. Any forward-looking statements 
or forecasts are based on assumptions and actual results may vary. GQG provides this information for informational purposes only. GQG 
has gathered the information in good faith from sources it believes to be reliable, including its own resources and third parties. However, 
GQG does not represent or warrant that any information, including, without limitation, any past performance results and any third-party 
information provided, is accurate, reliable or complete, and it should not be relied upon as such. GQG has not independently verified any 
information used or presented that is derived from third parties, which is subject to change. Information on holdings, allocations, and other 
characteristics is for illustrative purposes only and may not be representative of current or future investments or allocations. 
Past performance may not be indicative of future results. Performance may vary substantially from year to year or even from month to month. 
The value of investments can go down as well as up. Future performance may be lower or higher than the performance presented and may 
include the possibility of loss of principal. It should not be assumed that investments made in the future will be profitable or will equal the 
performance of securities listed herein. 
The information contained in this document is unaudited. It is published for the assistance of recipients, but is not to be relied upon as 
authoritative and is not to be substituted for the exercise of one’s own judgment. GQG is not required to update the information contained 
in these materials, unless otherwise required by applicable law. No portion of this document and/or its attachments may be reproduced, 
quoted or distributed without the prior written consent of GQG.
GQG is registered as an investment adviser with the U.S. Securities and Exchange Commission. Please see GQG’s Form ADV Part 2, which 
is available upon request, for more information about GQG. 
Any account or fund advised by GQG involves significant risks and is appropriate only for those persons who can bear the economic risk of 
the complete loss of their investment. There is no assurance that any account or fund will achieve its investment objectives. Accounts and 
funds are subject to price volatility and the value of a portfolio will change as the prices of investments go up or down. Before investing in a 
strategy, you should consider the risks of the strategy as well as whether the strategy is appropriate based upon your investment objectives 
and risk tolerance. 
There may be additional risks associated with international and emerging markets investing involving foreign, economic, political, monetary, 
and/or legal factors. International investing is not for everyone. You can lose money by investing in securities. 
GQG Partners LLC is a wholly owned subsidiary of GQG Partners Inc., a Delaware corporation that is listed on the Australian Securities 
Exchange.
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