Turning Tides in Emerging Markets

| India, Indonesia, and Brazil are making waves
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Key Takeaways

> Following a prolonged bear market, emerging markets appear to be experiencing a resurgence, fueled by
improved economic policies, healthier banking sectors, reduced leverage, and robust corporate earnings

> We believe countries like India, Indonesia, and Brazil offer compelling investment opportunities, with
companies offering strong earnings growth and attractive valuations

> Emerging markets have historically delivered strong long-term returns and can provide diversification
benefits for investors

ANEW WAVE OF GROWTH IN EMERGING MARKETS

Afteryet another year of US equity outperformance, many investors seem to be losing faith in emerging market equities. This is not

surprising to us.

Having invested in both developed and emerging markets across many market cycles, we understand the current market sentiment,
especially in light of the prolonged bear market in emerging markets. It resembles what we observed in the US during the financial crisis or

in the energy sector during the COVID pandemic.

However, we believe the tide in emerging markets has already begun to turn. During the painful 2010s, emerging markets quietly improved

their economic policies and deleveraged, which eventually led to a recovery in corporate earnings and bond markets.

Over the past few years, countries like India, Indonesia, and Brazil have delivered earnings growth comparable to the S&P 500," and
emerging market bonds have consistently outperformed those in developed markets.2 With this in mind, we are seeing new momentum

within this asset class.



| THE UNITED STATES, THE ORIGINAL EMERGING MARKET

Although it often gets lost in history, “US exceptionalism” was not always the norm. There was a time when British investors looked down
upon the US as an unruly former colony plagued by civil war, bank runs, sharp currency fluctuations, poor corporate governance, and

rampant corruption.

According to historian Charles Geisst, “[the United States’s] image became so tarnished that the British dubbed their
former subjects ‘a nation of swindlers’..the popularity of American investments had sunk to a low not seen since the War
of 1812...it would take some extraordinary salesmanship to convince substantial foreign investors to continue investing as

in the past “as noted in his book Wall Street: From its Beginnings to the Fall of Enron.

In other words, the US was the original emerging market. As we know now, any British investor who refused to invest in such a volatile and

messy country would likely see things differently today.

Fast forward to today, we believe many investors are making a similar mistake by deeming emerging markets uninvestable. To be clear, we
are not suggesting that today’s emerging markets will become tomorrow’s superpower. In fact, most—if not all—will remain emerging

markets for the rest of our careers.

It took America well over a century after independence to become a developed market, whereas most emerging markets today only
achieved independence in recent decades. However, today’s emerging markets are simply too big to ignore, accounting for 50% of global
GDP in aggregate in 2024 and showing improving fundamentals.? In fact, India’s $5 trillion equity market? is already bigger than most G7

countries and has produced more multibaggers than any other major market recently.
| EVERY ASSET CLASS EXPERIENCES BOOM-BUST CYCLES

Contrary to popular perception, the emerging market asset class has delivered strong long-term returns. Since the MSCI| Emerging Market
(EM) index was launched in 1988, it has compounded at 9% annually, compared to 11% for the S&P 500. Analyzing trailing returns at the

bottom of a cycle can also understate this reality.

Foreign investment in emerging markets has waned over recent years due to negative sentiment toward the asset class. As an example,
foreign investor ownership as a percentage of total market capitalization in Brazilian equities has remained below the ten-year average

since mid-2020. While other investors may view these assets as out of favor, we see an opportunity.
Foreign Investor Sentiment Shift
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Many investors questioned the need to invest in the US after the 2008 financial crisis, as the S&P 500 emerged from its worst decade ever.

As students of history, we believe every asset class experiences boom-bust cycles. Since the inception of the MSCI EM index nearly 40

years ago, emerging markets have faced four distinct cycles.
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| AHISTORY OF EMERGING MARKET CYCLES

The 1988-1994 Bull Market

With the collapse of the Soviet Union, a wave of emerging markets began transitioning from socialism to capitalism. For example, India
faced a massive economic crisis in 1991 that forced the government to adopt pro-business policies. Similarly, China’s Deng Xiaoping gave

his famous southern tour in 1992, which accelerated the country’s shift toward capitalism.

Emerging markets also began deregulating their banking systems. Mexico rapidly privatized many banks in the early 1990s. Bank credit
expanded rapidly as interest rates were liberalized, credit controls and lending restrictions were removed, and mandatory liquidity ratios

were abolished.

Malaysia was a key driver of the emerging market bull market under Prime Minister Mahathir’s leadership.® With consistent 8% GDP
growth, Malaysia soon became an investor darling, constituting approximately 35% of the MSCI EM index. In fact, Kuala Lumpur

occasionally boasted of higher trading volumes than New York City at the time.”
The 1994-2001 Bear Market

The good times for emerging markets did not last. A series of poor economic decisions, excessive leverage, dependence on foreign capital,
and political unrest resulted in a painful bear market. Emerging markets began collapsing like dominos in the late 1990s, due to one crisis

after another, such as the Asian financial crisis, Russian debt default, and Mexican tequila crisis.®

Indonesia’s currency collapsed over 95%, the Suharto regime was overthrown after decades in power, and the entire banking sector
essentially evaporated.? In a prelude to the global financial crisis a decade later, Indonesia’s largest bank, Bank Central Asia, faced a

liquidity crunch in 1998 and was nationalized.

Amid this turmoil, the US technology sector became the envy of the world with rapid innovation and accelerating earnings growth. Like
NVIDIA with the Al revolution today, the famed Wintel partnership (Microsoft + Intel) spearheaded the 1990s PC revolution. As a result,

investors pivoted from emerging markets to the US as the belief in American exceptionalism became unshakeable.

“For the third year running, 2001 was supposed to be the year the dollar finally took a fall against the euro and other currencies...foreigners
retain a nearly unshakeable faith in the US economy. They keep investing money in America, confident that returns there will be higher

than most other places and risks lower,” read the Wall Street Journal at the time.'©



The 2001-2010 Bull Market

The good times for the US did not last. Eventually, the technology bubble burst, rising fiscal and trade deficits hit the dollar, and a painful
financial crisis resulted in a lost decade for US equities. In contrast, emerging markets improved with better economic policies and earnings
growth.

While the banking sector nearly collapsed in the developed world, emerging market banks thrived with 20% to 30% annual loan growth.
Indonesia’s banking sector accelerated sharply after being rebuilt from scratch during the Asian financial crisis. While Malaysia drove the

previous bull market, this time it was China."

The narrative quickly changed from US exceptionalism to superior emerging market economic growth. A2009 Wall Street Journal quote
summarized the sentiment around the US at the time: “In nearly 200 years of recorded stock-market history, no calendar decade has seen
such a dismal performance as the 2000s...the last 10 years have been a nightmare, really poor for US stocks...investors would have been

better off investing in pretty much anything else, from bonds to gold or even just stuffing money under a mattress.”?

The 2010-Present Bear Market

The good times for emerging markets did not last. Like the late 1990s, poor economic and business decisions resulted in a lost decade for
most emerging markets, while the US technology sector boomed. As with Malaysia in the prior cycle, the biggest index constituent (China)

experienced a structural slowdown that dragged down the benchmark.

The early 2000s credit boom resulted in a painful hangover for emerging market banks. For example, the Indian government bailed out its
state-owned banks in 2018 as non-performing loans surged.” At one point, Brazil’s development bank (BNDES) became bigger than even
the World Bank." To add insult to injury, Morgan Stanley coined the phrase “Fragile 5” in 2013 to refer to the South African rand, Indian

rupee, Indonesian rupiah, Turkish lira, and Brazilian real.'®

During this period, US earnings benefited from low interest rates in multiple ways—providing cheap funding to technology companies that
could then pursue capital expenditures, boosting consumer sentiment and purchasing power. Once again, the US technology sector
became the envy of the world as it drove one innovation after another: cloud computing, e-commerce, social media, smartphones, and

artificial intelligence.

However, as interest rates begin to normalize across most of the world, this will likely become a headwind for earnings growth in the US. In
contrast, emerging market business models are designed to accommodate a high-interest-rate environment. As one Brazilian CEO
remarked, “US banks disappear when interest rates increase from 0% to 5%, whereas Brazilian banks make even more money when local

rates increase to 15%.”'
ﬂ EARNINGS ARE LIKE GRAVITY

So why invest in emerging markets now? Superior GDP growth, favorable demographics, or relative valuations by themselves are not
compelling enough reasons. China’s mediocre long-term equity returns are a great case study showing that these variables alone are not

sufficient to drive performance.

Instead, our North Star is corporate earnings. In our office is a sign that reads, “Earnings are like gravity,” because we believe stock prices

follow earnings over the long term. Thus, we are turning positive on emerging markets primarily due to the improving earnings outlook.

In our opinion, the single biggest driver behind the S&P 500’s massive outperformance over the past decade has been earnings growth.
After minimal earnings growth in the 2000s, the S&P 500’s earnings accelerated to an 8% CAGR in the 2010s, largely driven by the

technology sector. In contrast, the MSCI EM's earnings were basically flat during this time.
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However, earnings have started to recover for emerging markets in both local currency and US dollar terms. We will focus on three of our
favorites—India, Indonesia, and Brazil—but these are by no means the only markets we are excited about. Since January 2020, these three

countries have delivered earnings growth comparable to the S&P 500, despite having minimal technology exposure.

US, Brazil, Indonesia, and India Earnings Per Share (In US Dollars and Local Currency)
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Zooming out a bit as it relates to these favorites, it is worth pointing out that none of these three have seen any multiple expansion. In fact,
each trade more cheaply today than they did seven years ago. Versus their valuations on a next fiscal year P/E basis, the MSCI Brazil and

MSCI Indonesia indexes are approximately 45% and 32% cheaper, respectively.!

Even in the case of India versus China—a comparison investors often like to draw as an allocation rivalry—valuation differentials between
the two regions look much closer to their historical norms, despite India demonstrating meaningfully faster corporate earnings growth (in
US dollar terms) compared to China. Over the seven-year period between February 2018 to February 2025, the MSCI India index has seen
its 12-month earnings per share rise approximately 60% while the MSCI China index has contracted by approximately 10%.!



India vs. China
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DRIVERS OF THE EARNINGS INFLECTION IN EMERGING MARKETS

Improving Economic Policies

Good economic times often lead to bad economic policies, and vice versa. In our opinion, it is only in the darkest times that politicians are
willing to make the unpopular but necessary decisions required to stabilize an economy, such as slashing spending. The early 2000s bull
market led to poor economic policies, including increased spending, trade deficits, excessive leverage, corruption, and government

intervention, to name a few.

However, the sharp slowdown in emerging markets during the 2010s resulted in pro-business leaders taking office: Narendra Modi in India,
Michel Temer and Jair Bolsonaro in Brazil, and Joko Widodo in Indonesia. We have discussed their economic policies at length in prior

GQG research papers.

GQG Research Papers

i,
N L

Navigating the Herd Mentality in Is Modi India’s Most Effective Post-
Indian Markets Independence Leader?

Awakening the Sleeping Giant

One Indian CEO remarked how “the Indian government went from slapping red tape on businesses to rolling out a red carpet for them”
under the Modi administration.” Unlike in the developed world, trade deficits and inflation in emerging markets have improved

dramatically over the past few years.

India, Indonesia, and Brazil each reduced their trade deficits from 4% to 5% of GDP to 1% to 2% over the past decade, whereas the US went

in the opposite direction. Similarly, inflation improved from roughly 10% at its peak to mid-single digits.

In contrast, the developed world seems to be making the same economic mistakes the emerging world made in the 2000s. As of this

writing, the US has a 6% fiscal deficit despite a booming economy, a 4% trade deficit, and a 120% debt-to-GDP ratio.'®



Europe is in an even tougher situation given its stagnating economy, stifling regulatory environment, and political turmoil. Bond markets
have been sending a clear message with emerging market sovereign bonds consistently outperforming developed market bonds in recent

years.

Stronger Banking Systems

Today, most emerging market banking systems are in solid shape, in our view, as loan growth has improved, and corporate balance sheets
have been cleaned up. It is also important to remember that banks have an outsized impact on emerging market equity markets as they are
typically the largest public stocks in each country. The financial sector makes up approximately 25% of the MSCI EM benchmark and

accounts for three of the five biggest public companies in Indonesia.

Emerging Market vs. Developed Market Sovereign Bonds
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The developed world faced a banking crisis in 2008, but India, Indonesia, and Brazil experienced one nearly a decade later. Buoyed by the
early 2000s bull market, local corporations of these emerging market countries took on excessive debt and paid the price once growth

slowed down.

As aresult, Brazil's two biggest companies, Petrobras and Vale, nearly went bankrupt in the mid-2010s. This had a cascading impact on
these countries’ banking systems, particularly the state-owned banks. Non-performing loans surged, liquidity dried up, and banks sharply

curtailed lending.

Meanwhile, India’s non-performing loans crossed 10% of GDP in 2018.! Any economy would struggle in this environment, as credit has a

multiplierimpact across sectors such as housing, autos, and infrastructure.
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EMERGING MARKETS PROVIDE TRUE DIVERSIFICATION

While we remain positive on the US given its plethora of high-quality companies, we are starting to see clouds on the horizon. Most
notably, we believe the massive Al-driven capital expenditure surge in the technology sector could soon start weighing on S&P 500

earnings growth.

Prior innovations, such as railroads, electricity, shale, and telecom, also went through similar capital expenditure cycles, and they did not

end well. Rising fiscal and trade deficits could also eventually negatively impact the dollar, similar to the early 2000s.
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From a diversification perspective, we also believe investors should consider how much of their overall portfolio is likely to behave similarly
to US technology. This may be a much larger portion of their portfolio than they realize. Emerging markets offer an idiosyncratic return

profile and have historically moved in cycles opposite to those of the S&P 500, as discussed above.
RIDING THE WAVE IN EMERGING MARKETS

On a bottom-up basis, we are finding many attractive investment opportunities in emerging markets.
India

India’s Sensex is one of the only major indexes that has matched
the S&P 500’s earnings growth over the long term. Over the past
20 years, both the US and India have delivered approximately 7%
US dollar earnings per share (EPS) growth.! Like the US, India offers
a large addressable market, a stable democracy with rule of law,
and a dynamic private sector. Unlike its Asian peers, India’s
consumption-driven economy helps insulate the country from

global volatility.

Given the country’s size and growth outlook, we believe India could
be the main driver of emerging market earnings over the next
cycle, like Malaysia and China played previously. In particular, we
are very excited about the country’s infrastructure sector, which

has grown earnings by over mid-teens annually.

The main pushback with India is valuation. However, after the
recent correction, the Sensex now trades at its pre-COVID multiple

of 20 times EPS, despite better earnings growth.



Indonesia

Indonesia offers many of the same characteristics as India (pro-
business government and stable democracy) that have resulted in
attractive long-term returns. Since the beginning of the 21st
century, Indonesia has delivered 9% annualized US dollar returns
compared to India’s 10% and the US’s 8%.!

Relative to India, we think Indonesia will likely see slower earnings
growth but higher dividends. For example, the country’s index
currently offers an attractive 5% dividend yield. We are positive on
the big banks, which could deliver low-double-digit earnings

growth and a 20% return on equity.

Brazil

Brazil faced its equivalent of the Great Depression during the
2010s but is well on the path to recovery, with its economy
consistently surprising to the upside post-COVID. Furthermore,
Brazil’s returns largely come from dividends with the country’s
Ibovespa index now yielding 7%. We continue to see investment
opportunity in Petrobras, Brazil’s oil major, which operates some of
the highest quality oil reserves in the world and offers a mid-teens

dividend yield.

The main downside in Brazil is the Lula administration’s fiscal
spending, in our opinion. However, we are being paid to wait, given
the robust dividends and elections less than two years away.
Additionally, we believe a company like Petrobras is relatively
immune, given its significant dollar revenue and dividends, which

help plug the country’s fiscal gap.

United Arab Emirates (UAE)

Similar to Asia in a previous cycle, the Middle East is transforming
into a new frontier for investing as the region opens its economy to
foreign investment, implements pro-business reforms, and rapidly
attracts expatriates. The UAE is copying the Singaporean playbook

and transforming into a global financial hub.

Most UAE companies offer a mid-single-digit dividend yield with
high-single-digit earnings growth in a stable currency. The property

sectoris likely to be one of the biggest beneficiaries from the
country’s transformation, in our view, and could see high-teens

earnings growth.

ACTIVE MANAGEMENT IS KEY TO NAVIGATING EMERGING MARKETS

Understanding cycles is a critical component of navigating financial markets over the long run. Both the US and emerging markets have
experienced lost decades in the past, and it is a mistake to simply extrapolate recent performance. Economic policies, corporate earnings,

and bond markets have already inflected positively in many emerging markets.



Active management is crucial here, as each country has different growth drivers and risks. We are finding many attractive investment

opportunities in areas such as Indian infrastructure, Indonesian banks, Brazilian oil, and UAE property.

While not guaranteed, history suggests that an improving relative earnings outlook could also drive higher multiples and a weaker dollar,
which would be a triple tailwind for emerging markets. There are many potential risks to monitor, such as the implications of Trump 2.0, but

we believe investors with a longer-term perspective should consider adding emerging markets as part of a diversified portfolio.
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DEFINITIONS

Multibagger is an equity stock that gave a return of more than 100%.
Earnings Per Share (EPS) is a measure of a company’s profitability, calculated by dividing quarterly or annual income (minus dividends) by the number of outstanding stock shares.
Non-performing loans, or “NPLs,” are bank loans that are subject to late repayment or are unlikely to be repaid by the borrower.

Compound Annual Growth Rate (CAGR) is a measure of an investment’s annual growth rate over a period of time.

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, (i) 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 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 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.

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 GQG'’s Form ADV Part 2, which is available upon request, for more
information.

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.

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

INFORMATION ABOUT INDEXES

The MSCI Emerging Markets Index captures large and mid cap representation across 24 Emerging Markets (EM) countries*. With 1252 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in each country.

The MSCI Brazil Index is designed to measure the performance of the large and mid cap segments of the Brazilian market. With 49 constituents, the index covers about 85% of
the Brazilian equity universe.

The MSCI Indonesia Index is designed to measure the performance of the large and mid cap segments of the Indonesian market. With 20 constituents, the index covers about
85% of the Indonesian equity universe.

The MSCI India Index is designed to measure the performance of the large and mid cap segments of the Indian market. With 156 constituents, the index covers approximately
85% of the Indian equity universe.

The MSCI China Index captures large and mid cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign listings (e.g. ADRs). With 581
constituents, the index covers about 85% of this China equity universe. Currently, the index includes Large Cap A and Mid Cap A shares represented at 20% of their free float
adjusted market capitalization.

The S&P 500® Index is a widely used stock market index that can serve as barometer of US stock market performance, particularly with respect to larger capitalization stocks. It is
a market-weighted index of stocks of 500 leading companies in leading industries and represents a significant portion of the market value of all stocks publicly traded in the
United States.

The BOVESPA Index, commonly known as IBOVESPA, is the primary performance indicator of stocks traded on the Sao Paulo Stock, Mercantile & Futures Exchange (Brazil). It is
not possible to invest directly in an index.

The Sensex Index is a free-float market-weighted stock market index of 30 well-established and financially sound companies listed on the Bombay Stock Exchange (India). It is not
possible to invest directly in an index.

The US Dollar Index (DXY) is a measure of the value of the United States Dollar relative to a basket of foreign currencies. The basket of currencies consists of the Euro, Swiss Franc,
Japanese Yen, Canadian Dollar, British Pound, and Swedish Krona.

The Bloomberg EM Local Currency Government Index measures the performance of fixed-rate, local currency emerging market treasury issuers. Securities must have at least one
year remaining until final maturity.

The Bloomberg G7 Fixed Income Index is a rules-based index that measures the risk and return of fixed income assets in the G7 countries. The G7 countries are Canada, France,
Germany, Italy, Japan, the United States, and the United Kingdom.

NOTICETO RECIPIENTS IN AUSTRALIA & NEW ZEALAND

The information in this web page is issued and approved by GQG Partners LLC (“GQG"), a limited liability company and authorised representative of GQG Partners (Australia) Pty
Ltd, ACN 626 132 572, AFSL number 515673. This information and our services may be provided to wholesale and retail clients (as defined in section 761G of the Corporations Act
2001 (Cth)) domiciled in Australia. This web page contains general information only, does not contain any personal advice and does not take into account any prospective
investor’s objectives, financial situation or needs. In New Zealand, any offer of a Fund is limited to ‘wholesale investors’ within the meaning of clause 3(2) of Schedule 1of the
Financial Markets Conduct Act 2013. This information is not intended to be distributed or passed on, directly or indirectly, to any other person.

NOTICETO RECIPIENTS IN CANADA (Alberta, British Columbia, Manitoba, New Brunswick, Nova Scotia, Ontario, Québec, Saskatchewan (the “Canadian Jurisdictions”))

GQG Partners LLC relies on the (i) international adviser exemption pursuant to section 8.26 of NI 31-103 in each of the Canadian Jurisdictions, and (ii) non-resident investment
fund manager exemption pursuant to section 4 of Ml 32-102 in Ontario and Québec and is not registered as an adviser or investment fund manager in the Canadian Jurisdictions.



This web page has been prepared solely for information purposes and is not an offering memorandum or any other kind of an offer to buy or sell or a solicitation of an offer to buy or
sell any security, instrument or investment product or to participate in any particular trading strategy. It is not intended and should not be taken as any form of advertising,
recommendation, investment advice or invitation to trade. This information is confidential and for the use of the intended recipient only. The distribution of this web page in
Canada is restricted to recipients who are qualified “permitted clients” for purposes of National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. This information may not be reproduced, redistributed or copied in whole or in part for any purpose without the prior written consent of GQG. Upon receipt of this
information, each Canadian recipient hereby confirms having expressly requested that all information evidencing or relating in any way to the information described herein be
drawn up in the English language only. Par la réception de ce document, le détenteur au Canada de celui-ci confirme par les présentes avoir expressément exige que tous les
documents faisant foi ou se rapportant de quelque maniére que ce soit aux informations présentées dans ce document soient rédigés en anglais seulement.

NOTICETO RECIPIENTS IN SOUTH AFRICA

GQG PARTNERS LLC is an authorised financial services provider in the Republic of South Africa and regulated by the Financial Sector Conduct Authority (FSCA) with FSP
number: 48881. Investors should take cognisance of the fact that there are always risks involved when buying or selling any financial product. Past performance of a financial
product is not necessarily indicative of future performance. The value of financial products can increase as well as decrease over time, depending on the value of the underlying
securities and prevailing market conditions. The investment value of a financial product is not guaranteed, and any illustrations, forecasts or hypothetical data are provided for
illustrative purposes only. This web page does not constitute financial advice, a solicitation, invitation or investment recommendation. Prior to selecting a financial product or
investment, it is recommended that South African based investors seek and obtain specialised financial, legal and tax advice.

NOTICETO RECIPIENTS IN THE UNITED KINGDOM

GQG Partners LLC is not an authorised person for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA”) and the distribution of this web
page in the United Kingdom is restricted by law. Accordingly, this web page is provided only for and is directed only at persons in the United Kingdom reasonably believed to be of
a kind to whom such promotions may be communicated by a person who is not an authorised person under FSMA pursuant to the FSMA (Financial Promotion) Order 2005 (the
“FPQO"). Such persons include: (a) persons having professional experience in matters relating to investments; and (b) high net worth bodies corporate, partnerships, unincorporated
associations, trusts, etc. falling within Article 49 of the FPO. The services provided by GQG Partners LLC and the investment opportunities described in this web page are available
only to such persons, and persons of any other description may not rely on the information in it. All, or most, of the rules made under the FSMA for the protection of retail clients
will not apply, and compensation under the United Kingdom Financial Services Compensation Scheme will not be available.

GQG Partners (UK) Ltd. is a company registered in England and Wales, registered number 1175684. GQG Partners (UK) Ltd. is an appointed representative of Sapia Partners LLP,
which is authorised and regulated by the Financial Conduct Authority (“FCA") (550103).

NOTICETO RECIPIENTS INADGM

GQG Partners Ltd, a company limited by shares, registered in Abu Dhabi Global Markets ("ADGM"), having its address at Unit No.1and 2, Floor 14, Al Maryah Tower, Abu Dhabi
Global Market Square, Abu Dhabi, Al Maryah Island, United Arab Emirates. GQG Partners Ltd is licensed by the ADGM'’s Financial Services Regulatory Authority (FSRA) (license
number 240015). GQG Partners Limited is licensed by the ADGM'’s Financial Services Regulatory Authority (FSRA) to conduct the regulated activities of Managing a Collective
Investment Fund, Advising on Investments or Credit, Arranging Deals in Investments, Managing Assets, Shari'a-compliant Regulated Activities. This web page is intended for
distribution only to persons of a type specified in the FSRA's Rules (i.e., “Professional Clients”) and must not be delivered to or relied on by any other type of person. It is for the
exclusive use of the persons to whom it is addressed and in connection with the subject matter contained therein. The FSRA, or any other regulatory authority, has no responsibility
for reviewing or verifying this web page or any other information in connection with it. Accordingly, the FSRA, or any other regulatory authority, neither approved this information or
any other associated information nor taken any steps to verify the information set out in this web page and has no responsibility for it.

© 2025 GQG Partners LLC. All rights reserved. This document reflects the views of GQG as of February 2025.



