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Dear Investor,

On behalf of GQG Partners, it is my pleasure to share our second annual Stewardship Report. As a firm, this was a year of
continued growth and learning. The GQG team grew—as did our total funds under management—and we expanded into
new parts of the world. It is a great honor that so many put their financial futures in our hands. The faith our clients show
in GQG motivates every employee in the pursuit of excellence and reminds us to never lose sight of the responsibility
this trust represents.

As we look back, our institutional knowledge about stewardship continued to compound this year. At a time when its role
is being debated by both supporters and critics, we have stuck to our approach of integrating non-financial factors into
investment decisions to drive long-term value. This effort has been part of the GQG way from day one. We believe that
itis a sign of maturity in the industry that some investors are moving beyond three-letter acronyms to think more deeply
about what matters and why. Answers to these questions often ultimately hinge on whether companies have strong and
effective corporate governance, which in our view is the bedrock of stewardship. In keeping with our principles, GQG will
always welcome healthy debate about the role of stewardship in investing and we look forward to adding positively to
the conversation.

Our purpose extends beyond our main goal of delivering exceptional returns. We are an organ of society and must invest
in and support the communities in which we operate. We established the GQG Partners Community Empowerment
Foundation in 2018, and since then have donated to 60 charitable organizations around the world. | am especially proud
of a new partnership established in 2023 with the Jack & Jill Center, an organization in Fort Lauderdale with a mission

to advocate for children and families using education, community engagement, and supportive programming. 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.

| want to thank our employees, customers, and shareholders for their ongoing support of our stewardship efforts. We are
lucky to have such amazing stakeholders at our side as we continue our journey.

AW

Tim Carver
CEO
GQG Partners
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client, employee, and business partner feels better off for having worked with GQG when they look back at their time
spent with us. Many of our employees are meaningfully invested in our strategies alongside our clients. We believe the
alignment of our team, both as investors and in many cases as GQG equity owners, is a key differentiator for our business
and buttresses our corporate culture.

GQG's approach to stewardship in investment is grounded in the responsibility we feel to clients. Our clients put their
trust in GQG to advance their long-term economic interests. As investors we also put our trust in the boards of directors
that are driving their companies forward and creating value for society. Today companies face a wider range of risks

and opportunities than everin history. The role of shareholders in the appointment of directors and auditors is equally
important. Itis a responsibility GQG takes seriously given our belief in the materiality of good governance to the value of
our investments. When companies fail to responsibly manage their financial resources or the planet’s social and natural
capital, both are ultimately a failure of corporate governance, in our view.

A close analysis of different aspects of corporate governance is therefore important for GQG to build an understanding
of acompany’s investment potential. It is a key element of our Research Mosaic, helping inform our decisions on
valuation, sizing, and portfolio construction. However, we try to avoid a ‘check the box  approach that relies only on third-
party scores to screen out the investment universe. By combining fundamental research, non-traditional market
intelligence, engagement with companies, and quantitative analysis, our investment team looks forinsights that may be
under appreciated by the market.
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We enhanced our approach to engagement by incorporating new data sources into our research and engagement
workflow. GQG onboarded a new service provider RepRisk, a Zurich-based data science company, to help in our
stewardship efforts. We also invested in our internal systems, building a proprietary software application to better
manage, track, and analyze our investment team’s work, including stewardship activities.

Our engagement with management serves as a channel through which we can discover data points and insights. In
2023, as part of our stewardship role, GQG took part in 69 engagements with &1 issuers.

For clients who have given GQG the authority to vote proxies on their behalf, we exercise this responsibility with care
and diligence. In general, GQG takes a case-by-case approach when deciding how to vote. We prioritize certain ballots
for review and assess the issues at hand, keeping in mind our guiding principle of long-term value creation. GQG

uses Institutional Shareholder Services (ISS) as a proxy advisor to assist in the coordination and voting of proxies. The
investment team will consult ISS’s Benchmark Voting Guidelines but will make an independent decision. In 2023, we
voted on behalf of those clients who authorized us to do so at 243 shareholder meetings on more than 3,182 proposals.
More information about our proxy voting activities can be found on our website.

STEWARDSHIP FOR OUR PEOPLE

At GQG, we hope to build a company that will endure beyond this generation of the firm'’s leadership. We intend to
foster a culture of excellence where people are inspired and encouraged by their colleagues to perform at their finest.
We believe the best way to make this happen is by being intentional in creating an environment of learning, growth, and
development. We believe that if we take care of our people, they will take care of our clients.

Fielding a team with diverse perspectives has been a key differentiator for GQG, in our opinion. When hiring, we look
to draw from different professional backgrounds, countries of origin, language skills and ways of thinking. What is most
important is attracting people who, no matter their background, share the values that are key to our corporate culture.
One of the benefits of expanding the business into other parts of the world is it enables us to source talent from more
diverse pools. While we are pleased to see continued progress in the ethnic diversity of our employee base, our true
goal goes beyond metrics. Our real focus is to bring together people who think differently to help us understand more
perspectives, and ultimately make us better stewards of capital.
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GROWING YEARS 2016 TO PRESENT

Growing Years 2016 - present
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NUMBER OF FIRMWIDE EMPLOYEES BY GENDER
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FIRMWIDE
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*Employee diversity statistics exclude GQG's executive team.

Source: GQG Partners as of December 31, 2023. Please note statistics represent US employees only.

GQG has compiled the above data utilizing EEOC-approved methods. The primary method is employee self-identification,
supplemented, where appropriate, with employment records, observations and other available information.
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GQG GIVES

GQG's corporate philanthropy is focused on three areas: W@ ho,oe our bus/ness can be
Education, Women and Children, and Disaster Relief. Our

main tool forimpact in these areas is the GQG Community a p/atf()/’m to amp//fy fhe /'/’)’)IoaczL

Empowerment Foundation. Launched in 2018, the Foundation

enables our firm and employees to give back to the communities our team has /h the WOf/OI.

that support us. The Foundation partners with local organizations

and supports various global efforts through its Cauze partnership, an online and app-based tool for donations and
donation matching. GQG matches employees’ charitable donations and encourages volunteering, as we believe that
service promotes a greater understanding and respect for diversity. In 2023, the Foundation provided funding to 15 non-
profit organizations and maintains long-term partnerships with several other non-profits in its philanthropic focus areas.

Last year, the Foundation partnered with the Jack & Jill Center, an organization in Fort Lauderdale
with a mission to advocate for children and families using education, community engagement,
N« L F[IN ond supportive programming. The community-based organization provides support to children

' and families and is the oldest nonprofit provider of early childhood education in Broward County.
GQG partnered with the Jack & Jill Center to fulfil an entire third grade level’s Christmas wishes.
Employees donations were matched and GQG continued to support the Jack & Jill center
throughout the year.

LA X

CEMTER

The Foundation continued its long-running partnership with Kandelia, a Seattle-based

organization established over 40 years ago that aims to remove barriers to immigrant and

refugee success. In 2023, GQG took part in Kandelia’s winter drive that provided support and _
necessities to students and their families during the winter season. kandelia

GQG employees volunteered at LifeNet4Families, an organization that supports those
¢ experiencing hunger, homelessness, and poverty in Broward County. LifeNet4dFamilies
@ provides over 100,000 meals a year to the community, emphasizing food and nutrition, health
"‘ and wellness, and stability. Last year, GQG employees prepared meals, organized clothing
LifeNet4Families donations, and assisted in the food pantry.

In 2023, GQG hosted an annual Back to School Drive with Kids in Distress (KID). KID was founded ¢ ..f'/
in 1976 to provide shelter to the youngest victims of child abuse. Today KID cares for children and F_-_-'.'\—J
families of South Florida on its main campus. kld

GQG supports the First-Generation Scholarship at Florida International University, where 38%
of undergraduate students were first-generation students in 2023. Last year, employees

visited the university and engaged with students and leaders of the scholarship program.
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GQG s proud to be a supporter of Young Investors Society (YIS), an organization dedicated

to preparing the next generation of investors. Its goal is to encourage young people and

give them the tools they need to be outstanding long-term investors in companies, in their " ;{rRILIjErZ;J?ORS
communities and in themselves. YIS programs promote financial literacy, teach sound SOCIETY
investment fundamentals and provide leadership and investment management experience

for high-school-age youth.

Young Investors Society (YIS) is incredibly grateful for the partnership and support of GQG Partners since 2022.
GQG has been a significant contributor to YIS, both through financial donations, and valuable donations of time, as
members of the company have been involved with Young Investors Society as competition judges, speakers, event
volunteers and at the board level. Through GQG's support, we have been able to grow from 1,365 high schools served
in June 2022 to 2,300 high schools served in May 2024 and especially to expand the Access Schools, which provides
financial education to under-resourced communities from 124 schools to 267 today. We are so immensely grateful to
GQG Partners for being a shining example to our industry of a company that truly cares and strives to make a
difference in young lives."

- James Fletcher CFA, Portfolio Manager at APG Asset Management and Founder of the Young Investors Society"
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IMPORTANT INFORMATION
This document may be distributed by GQG Partners LLC and its affiliates (collectively “GQG").

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 it a recommendation, offer or solicitation to (i) sell or buy any security, (ii) purchase shares in any investment
fund that GQG may sponsor, offer or manage, (iii) establish any separately managed account, or (iv) implement any investment advice. It
should not be assumed that any investments made or recommended by 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 taxadvice,
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 at 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.

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.

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 (ASX: GQG). GQG Partners LLC and its affiliates provide certain services to each other.

GQG Partners LLC is registered as an investment adviser with the US Securities and Exchange Commission. Please see its Form ADV Part 2,
which is available upon request, for more information.
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