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Investment Objective and Strategy

The GQG Partners US Quality Income strategy seeks long-term capital appreciation and dividend income.

GQG Partners seeks to invest in high-quality, attractively priced companies exhibiting competitive advantages. Our
fundamental investment process aims to evaluate each business with a focus on financial strength, sustainability
of earnings growth, and quality of management. The resulting portfolio seeks to manage the downside risk of
equity investments while providing attractive returns to long-term investors over a full market cycle.
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GQG Partners US Quality Income MSCI USA High Dividend Yield (Net)
This chart assumes initial investment of $10,000 and reinvestment of dividends and capital gain distributions.
Total Return Performance % (Inception 4/30/2021)
Total Returns 1 month 3 months YTD 1Year 3Years 5Years Inception
Composite (gross fees) 4.02 10.24 10.24 16.98 — — 12.63
Composite (net fees) 3.98 10.10 10.10 16.40 — — 12.06
Benchmark 4.27 7.90 7.90 15.29 6.98 7.80 6.33
+/- (net vs benchmark) -0.29 2.20 2.20 1.11 — — 5.73

GQG Partners LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of
CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content
contained herein. GIPS composite reports may be obtained by emailing clientservices@gqgpartners.com.

Performance data contained in the chart and table above are based on the firm’s Composite for the Strategy. The Composite does
not include any wrap fee paying clients for the periods shown and the net of fee performance does not reflect all fees
that may be incurred by a wrap fee paying client. The net of fee Composite performance would be reduced by the impact of wrap
fees paid. The US dollar is the currency used to express performance. Returns are presented net of management fees and include the
reinvestment of all income, calculated after the deduction of actual trading expenses and other administrative fees (custody, legal,
admin, audit and organization fees), calculated using the highest/model rack rate fee, and are net of foreign withholding taxes. Returns
for periods greater than one year are annualized. PAST PERFORMANCE MAY NOT BE INDICATIVE OF FUTURE RESULTS. *The data
presented is based upon the Representative Portfolio, which is an account in the Composite that GQG believes most closely reflects
current portfolio management style for this Strategy. Characteristics exclude cash and cash equivalents. Portfolio holdings are subject to
change, and the holdings of actual client portfolios may differ from the Representative Portfolio.

Country
Benchmark

Vehicle

US focus

MSCI USA High Dividend Yld

Separate Account

Portfolio Characteristics

Characteristics* GQG Index
# of Holdings 32 149
Wtd Avg Mkt Cap ($bn) 384.10 197.08
Median Mkt Cap ($bn) 129.34 33.19
Active Share % 81.54 —
Dividend Yield % 3.58 3.02
Price/Earnings 16.91 16.71
Risk Statistics %

Since Inception GQG Index
Alpha 5.70 —
Beta 0.88 1.00
Standard Deviation 14.09 14.72
Sharpe Ratio 0.64 0.22
Upside Capture Ratio 99.58 100.00
Downside Capture Ratio .47 100.00
R2 83.74 100.00
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Top 10 Holdings (% total portfolio)

Holding GQG
Broadcom Inc 8.8
Lam Research Corp 6.9
Eli Lilly and Co 5.0
ONEOK Inc 4.1
Microsoft Corp 4.0
Blackstone Inc 3.9
CME Group Inc 3.7
Canadian Natural Resources Ltd 3.6
Philip Morris International Inc 3.5
PepsiCo Inc 3.2

46.6

Sectors (% portfolio equity)

Sector GQG Index Under/Ovar
Communication Services 3.1 3.7 I
Consumer Discretionary 2.8 9.8 -
Consumer Staples 14.0 16.1 II
Energy 12.0 11.3

Financials 21.4 9.4 -
Healthcare 10.9 14.0 .
Industrials 3.0 15.4 _
Information Technology 23.1 15.2 -
Materials 5.6 16 H
Real Estate — —

Utilties 4.1 3.4 |

Portfolio Holdings

Portfolio Sector Over Time (% portfolio equity)
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Country allocations reflect the country of risk of the securities in
the portfolio as assigned by Morningstar, though GQG's portfolios
are constructed based upon GQG's assessment of each issuer's
country of risk exposure, which may differ from Morningstar's
country assignment.
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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
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. GOG 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.
(QG 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. The contents of this document are confidential and intended solely
for the recipient. 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 GAG's Form ADV Part 2, which is available upon request,
for more information about GAG. 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.

Unless otherwise indicated, the performance information shown is unaudited, pre-
tax, net of applicable management, performance and other fees and expenses,
presumes reinvestment of earnings and excludes any investor-specific charges. Al
past performance results must be considered with their accompanying footnotes
and other disclosures. 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.

GQG Partners LLC is a wholly owned subsidiary of GQG Partners Inc., a Delaware
corporation that is listed on the Australian Securities Exchange.

Information about Representative Accounts

Portfolio characteristics, top ten holdings, sector allocation, country allocation, and
market capitalization are based on a representative portfolio, which is the account
in the composite that GOG believes most closely reflects the current portfolio
management style for this strategy. Performance is not a consideration in the
selection of the representative portfolio. The information for the representative
portfolio shown may differ from that of the composite, however, performance for
the representative portfolio is generally not materially higher than the performance
of the composite. The top ten holdings identified and described do not represent all
securities purchased, sold, or considered for clients in the composite and no
assumption should be made that such securities or future recommendations were
or will be profitable in the future. Portfolio holdings are subject to change without
notice. Country allocations shown reflect the country of risk of the securities in the
portfolio as assigned by Morningstar, though GQG's portfolios are constructed
based on GQG's assessment of each issuer’s country of risk exposure, which may
not be the same as Morningstar’s country assignment. GQG assesses the country’s
economic fortunes and risks to which it believes the issuer’s assets, operations and
revenues are most exposed by considering such factors as the issuer’s country of
incorporation, actual physical location of its operations, the primary exchange on
which its securities are traded and the country in which the greatest percentage of
its revenue is generated.

Information on Peer Groups, Risk Statics, and Benchmarks

The US Large Cap Value peer group is comprised of Morningstar accounts
invested primarily in large cap and US companies that tend to have value-tilted
portfolios. Stocks in the top 70% of the capitalization of the US equity market are
defined as large cap. Value stocks tend to have lower price multiples, higher
dividend yields, and lower growth.

Risk statistics utilize monthly returns. Standard Deviation: Absolute volatility
measured as the dispersion of monthly returns around an average. Sharpe
Ratio: Return per unit of risk measured as the excess return (over a risk-free rate)
divided by standard deviation. Alpha: Outperformance measured as risk-adjusted
excess returns over the benchmark. Beta: Relative volatility measured as
systematic risk relative to a benchmark. Upside Capture Ratio: Performance in
periods where the benchmark was up. Downside Capture Ratio: Performance in
periods where the benchmark was down. R-Squared (R2): Benchmark fit
measured as the percentage of return movements explained by the index. Active
Share: Proportion of portfolio holdings that differ from the benchmark. Price/
Earnings: Price to earnings per share ex negative eamers.

Benchmark returns have been obtained from MSCI Inc., a non-affiliated third party
source. Neither MSCI Inc. nor any other party involved in or related to compiling,
computing, or creating the MSCI Inc. data make any express warranties or
representations with respect to data accuracy and completeness. The

MSCI USA High Dividend Yield (Net) is a free float-adjusted market cap index
consisting of US companies. The index is net of foreign withholding taxes and
dividends, unmanaged, does not include the effect of fees, and is designed to
reflect the performance of companies with higher-than-average dividend yields. It's
not possible to invest directly in an index.

©As of 3/31/2024 Morningstar, Inc. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee of
future results.



