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Bull markets go to people's heads. If you're a duck on a pond, and it's 

rising due to a downpour, you start going up in the world. But you 

think it's you, not the pond." 

- Charlie Munger

For folks who have been invested with us for a while, you are likely aware of two of our key principles: 1) we eat our own cooking as we are 

meaningfully invested alongside our clients and 2) we are happy to own companies in any industry, including the tech and tech-plus space 

when we believe the fundamentals are commensurate with the prices being paid. Historically, we have owned tech, and often in a significant 

way. We believe we sit at a very different vantage point compared to, say, an investment manager who avoids specific sectors or industries­

either because they are too expensive (for value managers) or because they fail to meet a high hurdle rate for revenue or earnings per share 

(EPS) growth (for growth managers). 

Our view is simply that current prices in most tech companies are not commensurate with the growth that we believe can actually be 

captured by investors on a prospective basis. 

Not only that-and at the risk of sounding like Grandpa Simpson yelling at clouds-our current underweight to this global thematic driving 

the world is, in our view, a prudent positioning in a market that seems to only focus on upside potential and completely ignore the possibility 

of any downside. 

No One Is an Atheist at 20x Price to Sales 
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Source: GQG Partners LLC (chart). Bloomberg (data). Data from 31 December 1999 through 30 September 2025. You cannot invest directly in an index. 
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IMPORTANT INFORMATION 

This webpage may be distributed by GQG Partners LLC and its affiliates (collectively "GQG"). 

The information provided on this website 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 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 web page 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 on this website 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. 

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. 

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. 

INFORMATION ON BENCHMARKS 

The S&P 500® Index is a widely used stock market index that can serve as a 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 STOXX® Europe 600 is a broad measure of the European equity market. With a fixed number of 600 components, the index provides extensive and diversified coverage across 17 countries and 11 industries 

within Europe's developed economies, representing nearly 90% of the underlying investable market. 

The Nifty Fifty Index was a group of 50 large-cap stocks on the New York Stock Exchange that were most favored by institutional investors in the 1960s and 1970s. Not to be confused with The NIFTY 50, which is an 

Indian stock market index that represents the float-weighted average of 50 of the largest Indian companies listed on the National Stock Exchange. 

The A100 Rental Index tracks the daily hourly rental price of NVIDIAA100 graphics processing units (GPUs). 

The H100 Rental Index tracks the hourly cost of renting an NVIDIA H100 Graphics Processing Unit (GPU). 

The Alerian MLP Index (AMZ) is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted, capitalization-weighted index, whose constituents earn the majority of 

their cash flow from midstream activities involving energy commodities. 

The Nasdaq Index, most commonly the Nasdaq Composite, is a market capitalization-weighted stock market index that tracks nearly all stocks listed on the Nasdaq stock exchange. It is heavily weighted toward 

the technology sector but also includes companies from other sectors like consumer discretionary and healthcare. As a widely followed benchmark, it provides an indicator of the performance of the technology-

NOTICE TO RECIPIENTS IN AUSTRALIA& NEW ZEALAND 

The information in this document is issued and approved by GQG Partners LLC ("GQG"), a limited liability company and authorised representative of GQG Partners (Australia) Pty Ltd, ACN 626132 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 document 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 1 of the Financial Markets Conduct Act 2013. This information is not intended to be distributed or passed on, directly or indirectly, to any other 

person
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