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About This Prospectus
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GQG US Equity ETFGQG US Equity ETF

Investment Objective

The GQG US Equity ETF (the “Fund”) seeks long-term capital appreciation.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, 
hold, and sell shares of the Fund. You may pay other fees, such as 
brokerage commissions and other fees to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

  

Management Fees 0.45%

Other Expenses1 0.14%

Total Annual Fund Operating Expenses 0.59%

Less Fee Reductions and/or Expense Reimbursements2 (0.10)%

Total Annual Fund Operating Expenses After Fee Reductions and/or Expense Reimbursements 0.49%

1	 Other Expenses are based on estimated amounts for the current fiscal year.
2	 GQG Partners LLC (the “Adviser”) has contractually agreed to waive fees and reimburse expenses to the extent necessary to 

keep Total Annual Fund Operating Expenses (excluding interest, taxes, brokerage commissions and other costs and expenses 
relating to the securities that are purchased and sold by the Fund, acquired fund fees and expenses, other expenditures 
which are capitalized in accordance with generally accepted accounting principles, and non-routine expenses (collectively, 
“excluded expenses”)) from exceeding 0.49% of the average daily net assets of the Fund until July 31, 2026 (the “contractual 
expense limit”). In addition, the Adviser may recoup all or a portion of its fee waivers or expense reimbursements made 
during the rolling three-year period preceding the date of the recoupment to the extent that Total Annual Fund Operating 
Expenses (not including excluded expenses) at the time of the recoupment are below the lower of (i) the contractual expense 
limit in effect at the time of the fee waiver and/or expense reimbursement and (ii) the contractual expense limit in effect at 
the time of the recoupment. This agreement may be terminated: (i) by the Board of Trustees (the “Board”) of The Advisors’ 
Inner Circle Fund III (the “Trust”), for any reason at any time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice 
to the Trust, effective as of the close of business on July 31, 2026.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time 
periods indicated and then redeem all of your shares at the end of 
those periods. The Example also assumes that your investment has a 
5% return each year and that the Fund’s operating expenses (including 
capped expenses for the period described in the footnote to the fee 
table) remain the same. This example does not include the brokerage 
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commissions that investors may pay to buy and sell shares. Although 
your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$50 $179

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may result in higher taxes 
when Fund shares are held in a taxable account. These costs, which are 
not reflected in total annual Fund operating expenses or in the Example, 
affect the Fund’s performance. Because the Fund has not commenced 
operations as of the date of this prospectus, it does not have portfolio 
turnover information to report.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in equity securities of U.S. 
companies. This investment policy may be changed by the Fund upon 
60 days’ prior written notice to shareholders. The Fund also may invest in 
equity securities of foreign companies in both developed and emerging 
markets.

The equity securities in which the Fund invests are primarily publicly 
traded common stocks but may also include warrants and preferred 
stocks. The Fund may invest in initial public offerings (“IPOs”) and 
securities of companies with any market capitalization. The Fund 
considers a company to be a U.S. company if: (i) at least 50% of the 
company’s assets are located in the U.S.; (ii) at least 50% of the company’s 
revenue is generated in the U.S.; (iii) the company is organized, conducts 
its principal operations, or maintains its principal place of business or 
principal manufacturing facilities in the U.S.; (iv) the company’s securities 
are traded principally in the U.S.; or (v) the Adviser otherwise believes 
that the company’s assets are exposed to the economic fortunes and 
risks of the U.S. (because, for example, the Adviser believes that the 
company’s growth is dependent on the U.S.).

The Fund’s equity investments also may include depositary receipts 
(including unsponsored depositary receipts and American Depositary 
Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global 
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Depositary Receipts (“GDRs”)), which are certificates typically issued by a 
bank or trust company that represent ownership interests in securities of 
non-U.S. companies. The Fund may also invest in U.S. Treasury securities.

In managing the Fund’s investments, the Adviser typically pursues a 
“growth style” of investing as it seeks to capture market inefficiencies 
which the Adviser believes are driven by investors’ propensity to be short-
sighted and overly focused on quarter-to-quarter price movements 
rather than on a company’s fundamentals over a longer time horizon (5 
years or more). The Adviser believes that this market inefficiency tends 
to lead investors to underappreciate the compounding potential of 
quality, growing companies. To identify this subset of companies, the 
Adviser generates investment ideas from a variety of sources, ranging 
from institutional knowledge and industry contacts, to the Adviser’s 
proprietary screening process that seeks to identify suitable companies 
based on several quality factors such as rates of return on equity and 
total capital, margin stability and profitability. Ideas are then subject to 
rigorous fundamental analysis as the Adviser seeks to identify and invest 
in companies that it believes reflect higher quality opportunities on a 
forward-looking basis. Specifically, the Adviser seeks to buy companies 
that it believes are reasonably priced and have strong fundamental 
business characteristics and sustainable and durable earnings growth 
relative to peers, comparable businesses, or its own history. The Adviser 
seeks to outperform peers over a full market cycle by seeking to capture 
market upside while limiting downside risk through the Adviser’s focus 
on securities it believes are higher quality than the overall market and 
the Adviser’s willingness to react proactively to perceived changes in 
risk. For these purposes, a full market cycle can be measured from a 
point in the market cycle (e.g., a peak or trough) to the corresponding 
point in the next market cycle.

Many of the stocks in which the Fund invests may be considered to be 
“growth” stocks, in that they may have, relative to the S&P 500 Index, 
above-average rates of earnings growth over a 3-5 year time horizon, and 
thus may experience above-average increases in stock prices, subject to 
the Adviser’s criteria for quality. The Fund may also purchase stocks that 
would not fall into the traditional “growth” style box. In constructing the 
Fund’s portfolio of securities, the Adviser is not constrained by sector 
or industry weights in the Fund’s benchmark. The Fund may invest in 
any economic sector and, at times, emphasize one or more particular 
industries or sectors in the portfolio construction process. The Adviser 
relies on individual stock selection driven by a bottom-up research 
process rather than seeking to add value based on “top-down”, macro 
based criteria.
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The Adviser may sell a company if the Adviser believes that the 
company’s long-term competitive advantage or relative earnings 
growth prospects have deteriorated, or the Adviser has otherwise lost 
conviction that the company reflects a higher quality opportunity than 
other available investments on a forward looking basis. The Adviser also 
may sell a company if the company has met its price target or is involved 
in a business combination, if the Adviser identifies a more attractive 
investment opportunity, or the Adviser wishes to reduce the Fund’s 
exposure to the company or a particular country or geographic region.

The Fund is classified as “non-diversified,” which means that it may invest 
a larger percentage of its assets in a smaller number of issuers than a 
diversified fund.

Due to its investment strategy, the Fund may buy and sell securities 
frequently.

Principal Risks

As with all ETFs, there is no guarantee that the Fund will achieve its 
investment objective. You could lose money by investing in the Fund. A 
Fund share is not a bank deposit and it is not insured or guaranteed 
by the FDIC or any government agency.

ETF Risks The Fund is an ETF and, as a result of this structure, it is exposed 
to the following risks:

Trading Risk – Shares of the Fund may trade on the NYSE Arca, Inc. 
(the “Exchange”) above or below their NAV. The NAV of shares of the 
Fund will fluctuate with changes in the market value of the Fund’s 
holdings. In addition, although the Fund’s shares are currently listed 
on the Exchange, there can be no assurance that an active trading 
market for shares will develop or be maintained. Trading in Fund 
shares may be halted due to market conditions or for reasons that, 
in the view of the Exchange, make trading in shares of the Fund 
inadvisable.

Not Individually Redeemable – The Fund’s shares are not 
individually redeemable by retail investors and may be redeemed 
from the Fund only by Authorized Participants at net asset value 
(“NAV”) in large blocks known as “Creation Units.” An Authorized 
Participant may incur brokerage costs purchasing enough shares to 
constitute a Creation Unit.

Market Price Variance Risk – The market prices of Fund shares will 
fluctuate in response to changes in NAV and supply and demand for 
shares and will include a bid-ask spread charged by the exchange 
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specialists, market makers, or other participants that trade the 
particular security. There may be times when the market price and 
the NAV vary significantly, particularly in times of market stress. This 
means that shares may trade at a premium or discount to NAV and 
bid-ask spreads may widen.

Costs of Buying or Selling Shares – Due to the costs of buying or 
selling shares, including brokerage commissions imposed by brokers 
and bid-ask spreads, frequent trading of shares may significantly 
reduce investment results and an investment in shares may not 
be advisable for investors who anticipate regularly making small 
investments.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk – Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/ 
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Equity Risk – Since it purchases equity securities, the Fund is subject to 
the risk that stock prices may fall over short or extended periods of time. 
Historically, the equity market has moved in cycles, and the value of the 
Fund’s securities may fluctuate from day to day. Individual companies 
may report poor results or be negatively affected by industry and/
or economic trends and developments. The prices of securities issued 
by such companies may suffer a decline in response. These factors 
contribute to price volatility, which is the principal risk of investing in 
the Fund.

Market Risk – The risk that the market value of an investment may 
move up and down, sometimes rapidly and unpredictably. Market risk 
may affect a single issuer, an industry, a sector or the market as a whole. 
Markets for securities in which the Fund invests may decline significantly 
in response to adverse issuer, political, regulatory, market, economic or 
other developments that may cause broad changes in market value, 
public perceptions concerning these developments, and adverse 
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investor sentiment or publicity. Similarly, extraordinary events outside 
the control of the Fund, including acts of God (e.g., flood, earthquake, 
hurricane or other natural disaster), acts of war, the impact of any 
epidemic or pandemic or widespread fear that such events may occur, 
could negatively affect the global economy, as well as the economies of 
individual countries, the financial performance of individual companies 
and sectors, and the markets in general in significant and unforeseen 
ways. Any such impact could adversely affect the prices and liquidity of 
the securities and other instruments in which the Fund invests, which in 
turn could negatively impact the Fund’s performance and cause losses 
on your investment in the Fund.

Active Management Risk – The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to 
other funds with similar objectives and investment strategies.

Investment Style Risk – The Fund pursues a “growth style” of investing, 
meaning that the Fund invests in equity securities of companies that 
the Adviser believes will have above-average rates of relative earnings 
growth and which, therefore, may experience above-average increases 
in stock prices. Over time, a relative growth investing style may go in and 
out of favor, causing the Fund to sometimes underperform other equity 
funds that use differing investing styles.

Sector and Industry Focus Risk – Because the Fund may, from time 
to time, be more heavily invested in particular sectors or industries, the 
value of its shares may be especially sensitive to factors and economic 
risks that specifically affect those sectors or industries. As a result, the 
Fund’s share price may at times fluctuate more widely than the value of 
shares of a fund that invests in a broader range of sectors or industries.

Large Capitalization Company Risk – The large capitalization 
companies in which the Fund may invest may lag the performance of 
smaller capitalization companies because large capitalization companies 
may experience slower rates of growth than smaller capitalization 
companies and may not respond as quickly to market changes and 
opportunities.

Investing in the United States Risk – The Fund focuses its investments 
in the United States. As a result, the Fund may be more susceptible to 
economic, political, regulatory or other events or conditions affecting 
issuers within the United States, and may be subject to greater price 
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volatility and risk of loss, than a fund holding more geographically 
diverse investments.

Preferred Stock Risk – Preferred stocks in which the Fund may invest 
are sensitive to interest rate changes, and are also subject to equity risk, 
which is the risk that stock prices will fall over short or extended periods 
of time. The rights of preferred stocks on the distribution of a company’s 
assets in the event of a liquidation are generally subordinate to the rights 
associated with a company’s debt securities.

Warrants Risk – Investments in warrants involve the risk of loss of the 
purchase value of a warrant if the right to subscribe to additional shares 
is not exercised prior to the warrant’s expiration. Also, the purchase of 
warrants involves the risk that the effective price paid for the warrant 
added to the subscription price of the underlying security may exceed 
the market price of the underlying security in instances such as those 
where there is no movement in the price of the underlying security.

De-Globalization Risk – The Fund’s investments may expose the Fund 
to disruptions associated with “de-globalization” trends in some parts 
of the world. Nationalism in the U.S. and abroad is on the rise, which 
presents risks to global commerce and the companies engaged in such 
commerce. For example, nationalistic trade policies that favor domestic 
companies as opposed to foreign competitors may become more likely. 
Such policies may lead to global supply chain and market disruptions, 
which could have an adverse effect on the companies in which the Fund 
invests and the performance of the Fund.

Non-Diversification Risk – The Fund is classified as “non-diversified,” 
which means it may invest a larger percentage of its assets in a smaller 
number of issuers than a diversified fund. To the extent that the Fund 
invests its assets in a smaller number of issuers, the Fund will be more 
susceptible to negative events affecting those issuers than a diversified 
fund.

Foreign Company Risk – Investing in foreign companies, including 
direct investments and investments through depositary receipts, poses 
additional risks since political and economic events unique to a country 
or region will affect those markets and their issuers. These risks will not 
necessarily affect the U.S. economy or similar issuers located in the U.S. 
Foreign companies are generally not subject to the regulatory controls 
imposed on U.S. issuers and, as a consequence, there is generally less 
publicly available information about foreign securities than is available 
about domestic securities. Income from foreign securities owned by 
the Fund may be reduced by a withholding tax at the source. Foreign 
securities may also be more difficult to value than securities of U.S. 
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issuers. In addition, periodic U.S. Government restrictions on investments 
in issuers from certain foreign countries may require the Fund to sell 
such investments at inopportune times, which could result in losses to 
the Fund.

Emerging Markets Securities Risk – The Fund’s investments in 
emerging markets securities are considered speculative and subject to 
heightened risks in addition to the general risks of investing in foreign 
securities. Unlike more established markets, emerging markets may 
have less stable governments, less developed economies and their 
securities markets may be more concentrated and less liquid. In addition, 
the securities markets of emerging market countries may consist of 
companies with smaller market capitalizations and may suffer periods 
of relative illiquidity; significant price volatility; restrictions on foreign 
investment; and possible restrictions on repatriation of investment 
income and capital. Future economic or political crises could lead to 
price controls, forced mergers, expropriation or confiscatory taxation, 
seizure, nationalization or creation of government monopolies.

Depositary Receipts Risk – Investments in depositary receipts may 
be less liquid and more volatile than the underlying securities in their 
primary trading market. If a depositary receipt is denominated in a 
different currency than its underlying securities, the Fund will be subject 
to the currency risk of both the investment in the depositary receipt and 
the underlying security. Holders of depositary receipts may have limited 
or no rights to take action with respect to the underlying securities or to 
compel the issuer of the receipts to take action. The prices of depositary 
receipts may differ from the prices of securities upon which they are 
based. Certain of the depositary receipts in which the Fund invests may 
be unsponsored depositary receipts. Unsponsored depositary receipts 
are issued by one or more depositaries in response to market demand, 
but without a formal agreement with the company that issues the 
underlying securities. Unsponsored depositary receipts may not provide 
as much information about the underlying issuer and may not carry the 
same voting privileges as sponsored depositary receipts. In addition, 
prices of unsponsored depositary receipts may be more volatile than 
those of sponsored depositary receipts.

Small- and Mid-Capitalization Company Risk – The small- and mid-
capitalization companies in which the Fund may invest may be more 
vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and 
mid-sized companies may pose additional risks, including liquidity risk, 
because these companies tend to have limited product lines, markets 
and financial resources, and may depend upon a relatively small 
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management group. Therefore, small- and mid-cap stocks may be more 
volatile than those of larger companies. These securities may be traded 
over-the-counter or listed on an exchange.

Seed Investor Risk – The Adviser and/or its affiliates may make 
payments to one or more investors that contribute seed capital to the 
Fund. Such payments may continue for a specified period of time and/
or subject to other limitations. Those payments will be made from the 
assets of the Adviser and/or such affiliates (and not the Fund). Seed 
investors may contribute all or a majority of the assets in the Fund. There 
is a risk that such seed investors may redeem their investments in the 
Fund, particularly to the extent that the Adviser and/or its affiliates cease 
making payments. As with redemptions by other large shareholders, 
such redemptions could have a significant negative impact on the Fund, 
including on the Fund’s liquidity and the market price of the Fund’s 
Shares.

Foreign Currency Risk – As a result of the Fund’s investments in 
securities denominated in, and/or receiving revenues in, foreign 
currencies, the Fund will be subject to currency risk. Currency risk is the 
risk that foreign currencies will decline in value relative to the U.S. dollar, 
in which case the dollar value of an investment in the Fund would be 
adversely affected.

Proprietary Model Risk – Proprietary models that may be used to 
evaluate securities or securities markets are based on certain assumptions 
concerning the interplay of market factors and may not adequately 
take into account certain factors and may result in the Fund having a 
lower return than if the Fund were managed using another model or 
investment strategy. The markets or prices of individual securities may 
be affected by factors not foreseen in developing the models.

Liquidity Risk – Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have to 
accept a lower price to sell a security, sell other securities to raise cash, or 
give up an investment opportunity, any of which could have a negative 
effect on Fund management or performance. Adverse market conditions 
may be prolonged and may adversely affect the prices and liquidity of 
the securities and other instruments in which the Fund invests, which in 
turn could negatively impact the Fund’s performance and cause losses 
on your investment in the Fund.

IPO Risk – The market value of shares issued in an IPO may fluctuate 
considerably due to factors such as the absence of a prior public market, 
unseasoned trading, the small number of shares available for trading 
and limited information about a company’s business model, quality 
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of management, earnings growth potential, and other criteria used 
to evaluate its investment prospects. Accordingly, investments in IPO 
shares involve greater risks than investments in shares of companies 
that have traded publicly on an exchange for extended periods of time. 
Investments in IPO shares may also involve high transaction costs, 
and are subject to market risk and liquidity risk, which are described 
elsewhere in this section.

U.S. Treasury Securities Risk – A security backed by the U.S. Treasury or 
the full faith and credit of the United States is guaranteed only as to the 
timely payment of interest and principal when held to maturity, but the 
market prices for such securities are not guaranteed and will fluctuate.

New Fund Risk — Because the Fund is new, investors in the Fund 
bear the risk that the Fund may not be successful in implementing 
its investment strategy, may not employ a successful investment 
strategy, or may fail to attract sufficient assets under management to 
realize economies of scale, any of which could result in the Fund being 
liquidated at any time without shareholder approval and at a time that 
may not be favorable for all shareholders. Such liquidation could have 
negative tax consequences for shareholders and will cause shareholders 
to incur expenses of liquidation.

Performance Information

The Fund acquired the assets and liabilities of GQG Partners US Select 
Quality Equity Fund, an unregistered private investment fund and series 
of GQG Partners Series LLC (the “Predecessor Fund”) on July 14, 2025 in 
exchange for shares of the Fund (the “Reorganization”), and the Fund 
commenced operations on such date. Accordingly, the performance 
shown in the bar chart and performance table below prior to the 
Reorganization is the performance of the Predecessor Fund. 

The investment objectives, policies, guidelines and restrictions of the 
Fund are, in all material respects, equivalent to those of the Predecessor 
Fund. The Fund’s investment adviser also served as investment adviser 
to the Predecessor Fund for the entire period shown below, and the 
portfolio managers responsible for managing the Fund also served as 
portfolio managers for the Predecessor Fund prior to the Reorganization.

The performance information shown prior to the Reorganization was 
subject to a one-time restatement to reflect the net expenses of the 
Fund set forth in the Annual Fund Operating Expenses table, which 
are expected to be higher than those of the Predecessor Fund. The 
Predecessor Fund was not registered under the Investment Company 
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Act of 1940, as amended (“1940 Act”), and, therefore, was not subject 
to certain investment restrictions, limitations and diversification 
requirements that are imposed by the 1940 Act or Subchapter M of 
the Internal Revenue Code, which, if they had been applicable, might 
have adversely affected the Predecessor Fund’s performance. If the 
Predecessor Fund operated as a registered exchange-traded fund, the 
Predecessor Fund’s performance may have been lower.

The bar chart and performance table below show the variability of 
the Predecessor Fund’s returns from year to year, and by showing 
how average annual total returns of the Predecessor Fund for 1 year, 
5 years and since inception compare with a broad measure of market 
performance. Of course, the Predecessor Fund’s past performance does 
not necessarily indicate how the Fund will perform in the future.

Updated performance information is available at https://gqg.com/
funds/exchange-traded-funds/gqg-us-equity-etf-gqgu/ or by calling 
(866)362-8333.
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This table compares the average annual total returns of the Predecessor 
Fund for the periods ended December 31, 2024 to those of an appropriate 
broad based index with characteristics relevant to the Fund’s investment 
strategies.
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Returns after taxes on distributions are not shown for periods prior to the 
Fund’s registration as an exchange-traded fund because the Predecessor 
Fund was not required to make distributions to its investors; the Fund 
expects to make sufficient distributions to qualify and be eligible for 
treatment as a regulated investment company for tax purposes.

 1 Year 5 Years
Since Inception 

(7/31/2019)

Fund Returns Before Taxes 28.98% 16.90% 17.06%

Fund Returns After Taxes on Distributions N/A N/A N/A

Fund Returns After Taxes on Distributions and 
Sale of Fund Shares N/A N/A N/A

S&P 500 Index (reflects no deduction for fees, 
expenses or taxes) 25.02% 14.53% 14.96%

Investment Adviser

GQG Partners LLC

Portfolio Managers

The Fund is jointly and primarily managed by a team of the following 
professionals:

Rajiv Jain, Chairman and Chief Investment Officer of the Adviser, has 
served as a Portfolio Manager of the Fund since its inception in 2025.

Brian Kersmanc, has served as a Portfolio Manager of the Fund since its 
inception in 2025.

Sudarshan Murthy, CFA, has served as a Portfolio Manager of the Fund 
since its inception in 2025.

Siddharth Jain, has served as a Deputy Portfolio Manager of the Fund 
since its inception in 2025.

For important information about the purchase and sale of Fund shares, 
taxes and financial intermediary compensation, please turn to “Summary 
Information about the Purchase and Sale of Fund Shares, Taxes and 
Financial Intermediary Compensation” on page 13 of the prospectus.
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SUMMARY INFORMATION ABOUT THE PURCHASE 
AND SALE OF FUND SHARES, TAXES AND 
FINANCIAL INTERMEDIARY COMPENSATION

Purchase and Sale of Fund Shares

The Fund issues shares to (or redeems shares from) certain institutional 
investors known as “Authorized Participants” (typically market makers 
or other broker-dealers) only in large blocks of at least 20,000 shares 
known as “Creation Units.” Creation Unit transactions are conducted in 
exchange for the deposit or delivery of a portfolio of in-kind securities 
designated by the Fund and/or cash.

Individual shares of the Fund may only be purchased and sold on the 
Exchange, other national securities exchanges, electronic crossing 
networks and other alternative trading systems through your broker-
dealer at market prices. Because Fund shares trade at market prices 
rather than at NAV, Fund shares may trade at a price greater than NAV 
(premium) or less than NAV (discount). When buying or selling shares in 
the secondary market, you may incur costs attributable to the difference 
between the highest price a buyer is willing to pay to purchase shares 
of the Fund (bid) and the lowest price a seller is willing to accept for 
shares of the Fund (ask) (the “bid-ask spread”). When available, recent 
information regarding the Fund’s NAV, market price, premiums and 
discounts, and bid-ask spreads will be available at https://gqg.com/
funds/exchange-traded-funds/gqg-us-equity-etf-gqgu/.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary 
income, qualified dividend income or capital gains, unless you are 
investing through a tax-deferred arrangement, such as a 401(k) plan or 
Individual Retirement Account (“IRA”), in which case your distribution 
will be taxed when withdrawn from the tax-deferred account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other 
financial intermediary (such as a bank), the Fund and its related 
companies may pay the intermediary for the sale of Fund shares and 
related services. These payments may create a conflict of interest by 
influencing the broker-dealer or other intermediary and your salesperson 
to recommend the Fund over another investment. Ask your salesperson 
or visit your financial intermediary’s web site for more information.
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MORE INFORMATION ABOUT THE FUND’S 
INVESTMENT OBJECTIVES AND STRATEGIES

The investment objective of the Fund is to seek long-term capital 
appreciation.

The investment objective of the Fund is not a fundamental policy and 
may be changed by the Board without shareholder approval.

Please see the sections entitled “Principal Investment Strategies” above 
for a discussion of the Fund’s principal investment strategies. The 
investments and strategies described in this prospectus are those that 
the Fund uses under normal conditions. During unusual economic or 
market conditions, or for temporary defensive or liquidity purposes, the 
Fund may, but is not obligated to, hold up to 100% of its assets in cash, 
money market instruments and other cash equivalents that would not 
ordinarily be consistent with its investment objective. If the Fund invests 
in this manner, it may cause the Fund to forgo greater investment returns 
for the safety of principal and the Fund may therefore not achieve its 
investment objective. The Fund will only do so if the Adviser believes 
that the risk of loss outweighs the opportunity to pursue the Fund’s 
investment objective.

This prospectus describes the Fund’s principal investment strategies, 
and the Fund will normally invest in the types of securities and other 
investments described in this prospectus. In addition to the securities 
and other investments and strategies described in this prospectus, the 
Fund also may invest to a lesser extent in other securities, use other 
strategies and engage in other investment practices that are not part of 
its principal investment strategies. These investments and strategies, as 
well as those described in this prospectus, are described in detail in the 
Fund’s Statement of Additional Information (the “SAI”) (for information 
on how to obtain a copy of the SAI see the back cover of this prospectus). 
Of course, there is no guarantee that the Fund will achieve its investment 
goals.
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MORE INFORMATION ABOUT RISK

Investing in the Fund involves risk, and there is no guarantee that 
the Fund will achieve its goals. The Adviser’s judgments about the 
markets, the economy, or companies may not anticipate actual market 
movements, economic conditions or company performance, and these 
judgments may affect the return on your investment. In fact, no matter 
how good of a job the Adviser does, you could lose money on your 
investment in the Fund, just as you could with similar investments.

The value of your investment in the Fund is based on the value of the 
securities the Fund holds. These prices change daily due to economic 
and other events that affect particular companies and other issuers. 
These price movements, sometimes called volatility, may be greater 
or lesser depending on the types of securities the Fund owns and the 
markets in which they trade. The effect on the Fund of a change in the 
value of a single security will depend on how widely the Fund diversifies 
its holdings. The Fund is non-diversified, meaning that it may invest 
a large percentage of its assets in a single issuer or a relatively small 
number of issuers.

The following provides general information on the risks associated with 
the Fund’s principal investment strategies, presented in alphabetical 
order. Any additional risks associated with the Fund’s non-principal 
investment strategies are described in the SAI. The SAI also provides 
additional information about the risks associated with the Fund’s 
principal investment strategies.

Active Management Risk The Fund is subject to the risk that the Adviser’s 
judgments about the attractiveness, value, or potential appreciation of 
the Fund’s investments may prove to be incorrect. If the investments 
selected and strategies employed by the Fund fail to produce the 
intended results, the Fund could underperform in comparison to other 
funds with similar objectives and investment strategies.

De-Globalization Risk The Fund’s investments leave the Fund 
potentially susceptible to acute headline risk associated with Sino-
U.S. trade tensions and the broader trend of de-globalization across 
the globe. Nationalism in the U.S. and abroad is on the rise, which 
presents risks to global commerce and the companies engaged in such 
commerce. For example, nationalistic trade policies that favor domestic 
companies as opposed to foreign competitors may become more likely. 
Such policies may lead to global supply chain and market disruptions, 
which could have an adverse effect on the companies in which the Fund 
invests and the performance of the Fund.
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Depositary Receipts Risk ADRs are typically trust receipts issued 
by a U.S. bank or trust company that evidence an indirect interest in 
underlying securities issued by a foreign entity. GDRs, EDRs, and other 
types of depositary receipts are typically issued by non-U.S. banks or 
financial institutions to evidence an interest in underlying securities 
issued by either a U.S. or a non-U.S. entity. Investments in non-U.S. 
issuers through ADRs, GDRs, EDRs, and other types of depositary 
receipts generally involve risks applicable to other types of investments 
in non-U.S. issuers. Investments in depositary receipts may be less liquid 
and more volatile than the underlying securities in their primary trading 
market. If a depositary receipt is denominated in a different currency 
than its underlying securities, the Fund will be subject to the currency 
risk of both the investment in the depositary receipt and the underlying 
security. The values of depositary receipts may decline for a number of 
reasons relating to the issuers or sponsors of the depositary receipts, 
including, but not limited to, insolvency of the issuer or sponsor. Holders 
of depositary receipts may have limited or no rights to take action 
with respect to the underlying securities or to compel the issuer of the 
receipts to take action. The prices of depositary receipts may differ from 
the prices of securities upon which they are based.

The Fund may invest in unsponsored depositary receipts, which are 
issued by one or more depositaries without a formal agreement with the 
company that issues the underlying securities. Holders of unsponsored 
depositary receipts generally bear all the costs thereof, and the 
depositaries of unsponsored depositary receipts frequently are under 
no obligation to distribute shareholder communications received from 
the issuers of the underlying securities or to pass through voting rights 
with respect to the underlying securities. In addition, the issuers of the 
securities underlying unsponsored depositary receipts are not obligated 
to disclose material information to the market and, therefore, there may 
be less information available regarding such issuers and there may not 
be a correlation between such information and the market value of the 
depositary receipts. Prices of unsponsored depositary receipts may be 
more volatile than those of sponsored depositary receipts.

Emerging Markets Risk Emerging market countries may be more likely 
to experience political turmoil or rapid changes in market or economic 
conditions than more developed countries. Emerging market countries 
often have less uniformity in accounting and reporting requirements 
and unreliable securities valuation. It is sometimes difficult to obtain 
and enforce court judgments in such countries and there is often a 
greater potential for nationalization and/or expropriation of assets 
by the government of an emerging market country. In addition, the 
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financial stability of issuers (including governments) in emerging market 
countries may be more precarious than in other countries. As a result, 
there will tend to be an increased risk of price volatility associated with 
the Fund’s investments in emerging market countries, which may be 
magnified by currency fluctuations relative to the U.S. dollar.

Equity Risk Equity securities include common and preferred stocks, 
warrants and depositary receipts. Common stock represents an equity or 
ownership interest in an issuer. Preferred stock provides a fixed dividend 
that is paid before any dividends are paid to common stockholders, 
and which takes precedence over common stock in the event of a 
liquidation. Like common stock, preferred stocks represent partial 
ownership in a company, although preferred stock shareholders do not 
enjoy the voting rights of common stockholders. Also, unlike common 
stock, a preferred stock pays a fixed dividend that does not fluctuate, 
although the company does not have to pay this dividend if it lacks the 
financial ability to do so. Depositary receipts are described above and 
warrants are described below. Investments in equity securities in general 
are subject to market risks that may cause their prices to fluctuate over 
time. Fluctuations in the value of equity securities in which a fund invests 
will cause the fund’s net asset value (“NAV”) to fluctuate. An investment 
in a portfolio of equity securities may be more suitable for long-term 
investors who can bear the risk of these share price fluctuations.

ETF Risks The Fund is an ETF and, as a result of this structure, it is exposed 
to the following risks:

Trading Risk Although Fund shares are listed for trading on a listing 
exchange, there can be no assurance that an active trading market for 
such shares will develop or be maintained. Secondary market trading 
in the Fund’s shares may be halted by a listing exchange because of 
market conditions or for other reasons. In addition, trading in the 
Fund’s shares is subject to trading halts caused by extraordinary 
market volatility pursuant to “circuit breaker” rules. There can be no 
assurance that the requirements necessary to maintain the listing of 
the Fund’s shares will continue to be met or will remain unchanged.

Not Individually Redeemable The Fund’s shares are not individually 
redeemable by retail investors and may be redeemed from the Fund 
only by Authorized Participants at NAV in large blocks known as 
“Creation Units.” An Authorized Participant may incur brokerage costs 
purchasing enough shares to constitute a Creation Unit.

Market Price Variance Risk Shares of the Fund may trade at, above 
or below their most recent NAV. The per share NAV of the Fund is 
calculated at the end of each business day and fluctuates with changes 
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in the market value of the Fund’s holdings since the prior most recent 
calculation. The trading prices of the Fund’s shares will fluctuate 
continuously throughout trading hours based on market supply and 
demand for shares and will include a bid-ask spread charged by the 
exchange specialists, market makers, or other participants that trade 
the particular security. The trading prices of the Fund’s shares may 
deviate significantly from NAV during periods of market stress or 
volatility. These factors, among others, may lead to the Fund’s shares 
trading at a premium or discount to NAV. However, given that shares 
can be created and redeemed only in Creation Units at NAV, the 
Adviser does not believe that large discounts or premiums to NAV will 
exist for extended periods of time. While the creation/redemption 
feature is designed to make it likely that the Fund’s shares normally 
will trade close to the Fund’s NAV, exchange prices are not expected 
to correlate exactly with the Fund’s NAV due to timing reasons as 
well as market supply and demand factors. In addition, disruptions 
to creations and redemptions or the existence of extreme volatility 
may result in trading prices that differ significantly from NAV. If a 
shareholder purchases at a time when the market price of the Fund is 
at a premium to its NAV or sells at time when the market price is at a 
discount to the NAV, the shareholder may sustain losses.

Costs of Buying or Selling Shares Investors buying or selling shares 
of the Fund in the secondary market will pay brokerage commissions 
or other charges imposed by brokers as determined by that broker. 
Brokerage commissions are often a fixed amount and may be a 
significant proportional cost for investors seeking to buy or sell 
relatively small amounts of shares. In addition, secondary market 
investors will also incur the cost of the difference between the price 
that an investor is willing to pay for shares (the “bid” price) and the 
price at which an investor is willing to sell shares (the “ask” price). This 
difference in bid and ask prices is often referred to as the “spread” 
or “bid/ask spread.” The bid/ ask spread varies over time for shares 
based on trading volume and market liquidity and is generally lower 
if the Fund’s shares have more trading volume and market liquidity 
and higher if the Fund’s shares have little trading volume and market 
liquidity. Further, increased market volatility may cause increased 
bid/ask spreads. Due to the costs of buying or selling shares of the 
Fund, including bid/ask spreads, frequent trading of such shares 
may significantly reduce investment results and an investment in 
the Fund’s shares may not be advisable for investors who anticipate 
regularly making small investments.
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Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk Only an Authorized Participant may engage in 
creation or redemption transactions directly with the Fund. The 
Fund has a limited number of financial institutions that may act as 
Authorized Participants. In addition, there may be a limited number 
of market makers and/or liquidity providers in the marketplace. To the 
extent either of the following events occur, Fund shares may trade at 
a material discount to NAV and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions. An active trading market for shares of the 
Fund may not develop or be maintained, and, particularly during 
times of market stress, Authorized Participants or market makers 
may step away from their respective roles in making a market in 
shares of the Fund and in executing purchase or redemption orders. 
This could, in turn, lead to variances between the market price of the 
Fund’s shares and the value of its underlying securities.

Foreign Currency Risk Because non-U.S. securities are usually 
denominated in currencies other than the dollar, the value of the Fund’s 
portfolio may be influenced by currency exchange rates and exchange 
control regulations. The currencies of emerging market countries may 
experience significant declines against the U.S. dollar, and devaluation 
may occur subsequent to investments in these currencies by the Fund. 
Inflation and rapid fluctuations in inflation rates have had, and may 
continue to have, negative effects on the economies and securities 
markets of certain emerging market countries.

Foreign Company Risk Investments in securities of foreign companies 
(including direct investments as well as investments through 
depositary receipts) can be more volatile than investments in U.S. 
companies. Diplomatic, political, or economic developments, including 
nationalization or appropriation, could affect investments in foreign 
companies. Foreign securities markets generally have less trading 
volume and less liquidity than U.S. markets. In addition, the value of 
securities denominated in foreign currencies, and of dividends from such 
securities, can change significantly when foreign currencies strengthen or 
weaken relative to the U.S. dollar. Financial statements of foreign issuers 
are governed by different accounting, auditing, and financial reporting 
standards than the financial statements of U.S. issuers and may be less 
transparent and uniform than in the United States. Thus, there may be 
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less information publicly available about foreign issuers than about 
most U.S. issuers. Transaction costs are generally higher than those in 
the United States and expenses for custodial arrangements of foreign 
securities may be somewhat greater than typical expenses for custodial 
arrangements of similar U.S. securities. Some foreign governments levy 
withholding taxes against dividend and interest income. Although 
in some countries a portion of these taxes are recoverable, the non-
recovered portion will reduce the income received from the securities 
comprising the Fund’s portfolio. Additionally, periodic U.S. Government 
restrictions on investments in issuers from certain foreign countries 
may result in the Fund having to sell such prohibited securities at 
inopportune times. Such prohibited securities may have less liquidity as 
a result of such U.S. Government designation and the market price of 
such prohibited securities may decline, which may cause the Fund to 
incur losses.

Geographic Focus Risk To the extent that it focuses its investments 
in a particular country or geographic region, the Fund may be more 
susceptible to economic, political, regulatory or other events or conditions 
affecting issuers and countries within that country or geographic region. 
As a result, the Fund may be subject to greater price volatility and risk of 
loss than a fund holding more geographically diverse investments.

Investing in the United States Risk A decrease in imports or exports, 
changes in trade regulations and/or an economic recession in the 
U.S. may have a material adverse effect on the U.S. economy and the 
securities listed on U.S. exchanges. Proposed and adopted policy and 
legislative changes in the U.S. are changing many aspects of financial 
and other regulation and may have a significant effect on the U.S. 
markets generally, as well as on the value of certain securities. In 
addition, a continued rise in the U.S. public debt level or U.S. austerity 
measures may adversely affect U.S. economic growth and the 
securities in which the Fund invests.

The U.S. has developed increasingly strained relations with a 
number of foreign countries, including traditional allies, such as 
major European Union countries, the U.K., Canada and Mexico, and 
historical adversaries, such as North Korea, Iran, China and Russia. If 
these relations were to worsen, it could adversely affect U.S. issuers as 
well as non-U.S. issuers that rely on the U.S. for trade. The U.S. has also 
experienced increased internal unrest and discord. If this trend were 
to continue, it may have an adverse impact on the U.S. economy and 
the issuers in which the Fund invests.
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Growth Investment Style Risk The Fund pursues a “growth style” of 
investing, meaning that the Fund invests in equity securities of companies 
that the Adviser believes will have above-average rates of relative 
earnings growth and which, therefore, may experience above-average 
increases in stock prices. Over time, a relative growth investing style may 
go in and out of favor, causing a Fund to sometimes underperform other 
equity funds that use differing investing styles.

IPO Risk The Fund may invest in IPOs. An IPO is a company’s first offering 
of stock to the public. IPO risk is the risk that the market value of IPO shares 
will fluctuate considerably due to factors such as the absence of a prior 
public market, unseasoned trading, the small number of shares available 
for trading and limited information about a company’s business model, 
quality of management, earnings growth potential and other criteria 
used to evaluate its investment prospects. Accordingly, investments in 
IPO shares involve greater risks than investments in shares of companies 
that have traded publicly on an exchange for extended periods of time. 
Investments in IPO shares may also involve high transaction costs, and 
are subject to market risk and liquidity risk, which are described below.

If the Fund’s asset base is small, a significant portion of the Fund’s 
performance could be attributable to investments in IPOs, because such 
investments would have a magnified impact on the Fund. As the Fund’s 
assets grow, the effect of the Fund’s investments in IPOs on the Fund’s 
performance probably will decline, which could reduce the Fund’s 
performance. Because of the price volatility of IPO shares, the Fund 
may choose to hold IPO shares for a very short period of time. This may 
increase the turnover of the Fund’s portfolio and may lead to increased 
expenses to the Fund, such as commissions and transaction costs. By 
selling IPO shares, the Fund may realize taxable gains it will subsequently 
distribute to shareholders. In addition, the market for IPO shares can be 
speculative and/or inactive for extended periods of time. There is no 
assurance that the Fund will be able to obtain allocable portions of IPO 
shares. The limited number of shares available for trading in some IPOs 
may make it more difficult for the Fund to buy or sell significant amounts 
of shares without an unfavorable impact on prevailing prices. Investors 
in IPO shares can be affected by substantial dilution in the value of their 
shares, by sales of additional shares and by concentration of control in 
existing management and principal shareholders.

Large Capitalization Company Risk The large capitalization companies 
in which the Fund may invest may lag the performance of smaller 
capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies 
and may not respond as quickly to market changes and opportunities.
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Liquidity Risk Certain securities may be difficult or impossible to sell at 
the time and the price that the Fund would like. The Fund may have to 
accept a lower price to sell a security, sell other securities to raise cash, or 
give up an investment opportunity, any of which could have a negative 
effect on Fund management or performance.

Market Risk The risk that the market value of an investment may move 
up and down, sometimes rapidly and unpredictably. The Fund’s NAV 
per share will fluctuate with the market prices of its portfolio securities. 
Market risk may affect a single issuer, an industry, a sector or the equity 
or bond market as a whole. Markets for securities in which the Fund 
invests may decline significantly in response to adverse issuer, political, 
regulatory, market, economic or other developments that may cause 
broad changes in market value, public perceptions concerning these 
developments, and adverse investor sentiment or publicity. Similarly, 
the impact of any epidemic, pandemic or natural disaster, or widespread 
fear that such events may occur, could negatively affect the global 
economy, as well as the economies of individual countries, the financial 
performance of individual companies and sectors, and the markets 
in general in significant and unforeseen ways. Any such impact could 
adversely affect the prices and liquidity of the securities and other 
instruments in which the Fund invests, which in turn could negatively 
impact the Fund’s performance and cause losses on your investment in 
the Fund. Recent examples include pandemic risks related to COVID-19 
and aggressive measures taken worldwide in response by governments, 
including closing borders, restricting international and domestic travel, 
and the imposition of prolonged quarantines of large populations, and 
by businesses, including changes to operations and reducing staff.

You should review this prospectus and the SAI to understand the Fund’s 
discretion to implement temporary defensive measures, as well as the 
circumstances in which the Fund may satisfy redemption requests in-
kind.

New Fund Risk Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies of 
scale, any of which could result in the Fund being liquidated at any time 
without shareholder approval and at a time that may not be favorable for 
all shareholders. Such liquidation could have negative tax consequences 
for shareholders and will cause shareholders to incur expenses of 
liquidation.
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Non-Diversification Risk The Fund is classified as “non-diversified,” 
which means it may invest a larger percentage of its assets in a smaller 
number of issuers than a diversified fund. To the extent that the Fund 
invests its assets in a smaller number of issuers, the Fund will be more 
susceptible to negative events affecting those issuers than a diversified 
fund. However, the Fund intends to satisfy the asset diversification 
requirements for qualifying as a RIC under Subchapter M of the Code.

Preferred Stock Risk – Preferred stocks are nonvoting equity securities 
that pay a stated fixed or variable rate dividend. Due to their fixed income 
features, preferred stocks provide higher income potential than issuers’ 
common stocks, but are typically more sensitive to interest rate changes 
than an underlying common stock. Preferred stocks are also subject 
to equity risk, which is described elsewhere in this section. The rights 
of preferred stocks on the distribution of a corporation’s assets in the 
event of a liquidation are generally subordinate to the rights associated 
with a corporation’s debt securities. Preferred stock may also be subject 
to prepayment risk, which is the risk that, in a declining interest rate 
environment, securities with stated interest rates may have the principal 
paid earlier than expected, requiring the Fund to invest the proceeds at 
generally lower interest rates.

Sector and Industry Focus Risk Because the Fund may, from time to 
time, be more heavily invested in particular sectors or industries, the 
value of its shares may be especially sensitive to factors and economic 
risks that specifically affect those sectors or industries. As a result, the 
Fund’s share price may at times fluctuate more widely than the value of 
shares of a fund that invests in a broader range of sectors or industries.

Seed Investor Risk  The Adviser and/or its affiliates may make payments 
to one or more investors that contribute seed capital to the Fund. Such 
payments may continue for a specified period of time and/or subject 
to other limitations. Those payments will be made from the assets of 
the Adviser and/or such affiliates (and not the Fund). Seed investors 
may contribute all or a majority of the assets in the Fund. There is a risk 
that such seed investors may redeem their investments in the Fund, 
particularly to the extent that the Adviser and/or its affiliates cease making 
payments. The timing of a redemption by a seed investor could benefit 
the seed investor. As with redemptions by other large shareholders, 
such redemptions could have a significant negative impact on the Fund, 
including by reducing the Fund’s liquidity, causing the Fund to realize 
gains that will be distributed and taxable to remaining shareholders and 
increasing the Fund’s transaction costs. A large redemption may also 
have a material upward or downward effect on the market price of the 
Fund’s Shares.
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Small- and Mid-Capitalization Company Risk The small- and mid-
capitalization companies in which the Fund may invest may be more 
vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and 
mid-sized companies may pose additional risks, including liquidity risk, 
because these companies tend to have limited product lines, markets 
and financial resources, and may depend upon a relatively small 
management group. Therefore, small- and mid-cap stocks may be more 
volatile than those of larger companies. These securities may be traded 
over-the-counter or listed on an exchange.

U.S. Treasury Securities Risk A security backed by the U.S. Treasury or 
the full faith and credit of the United States is guaranteed only as to the 
timely payment of interest and principal when held to maturity, but the 
market prices for such securities are not guaranteed and will fluctuate.

Warrants Risk — Investments in warrants involve the risk of loss of the 
purchase value of a warrant if the right to subscribe to additional shares 
is not exercised prior to the warrant’s expiration. Also, the purchase of 
warrants involves the risk that the effective price paid for the warrant 
added to the subscription price of the underlying security may exceed 
the market price of the underlying security in instances such as those 
where there is no movement in the price of the underlying security.

INFORMATION ABOUT PORTFOLIO HOLDINGS

A description of the Fund’s’ policies and procedures with respect to the 
circumstances under which the Fund discloses its portfolio holdings is 
available in the SAI.

INVESTMENT ADVISER 

GQG Partners LLC, a Delaware limited liability company founded in 2016, 
is an SEC-registered investment adviser that serves as the investment 
adviser to the Fund. The Adviser’s principal place of business is located at 
350 East Las Olas Boulevard, 18th Floor, Fort Lauderdale, Florida 33301. 
The Adviser provides investment management services for institutions, 
mutual funds, an ETF and other investors using emerging markets, 
global, international and US equity investment strategies. The Adviser 
is a subsidiary of GQG Partners Inc., a Delaware corporation that is listed 
on the Australian Securities Exchange. As of March 31, 2025, the Adviser 
had approximately $161.9 billion in assets under management.

The Adviser makes investment decisions for the Fund and continuously 
reviews, supervises and administers the Fund’s investment program. 
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The Board oversees the Adviser and establishes policies that the Adviser 
must follow in its management activities.

For its services to the Fund, the Adviser is entitled to a fee, which is 
calculated daily and paid monthly, at an annual rate of 0.45% of the 
average daily net assets of the Fund:

The Adviser has contractually agreed to waive fees and/or reimburse 
expenses to the extent necessary to keep total annual Fund operating 
expenses (excluding interest, taxes, brokerage commissions and other 
costs and expenses relating to the securities that are purchased and 
sold by the Fund, acquired fund fees and expenses, other expenditures 
which are capitalized in accordance with generally accepted accounting 
principles, and non-routine expenses (collectively, “excluded expenses”)) 
from exceeding 0.49% of the average daily net assets of the Fund until 
July 31, 2026 (the “contractual expense limit”).

This agreement may be terminated: (i) by the Board, for any reason at 
any time; or (ii) by the Adviser, upon ninety (90) days’ prior written notice 
to the Trust, effective as of the close of business on the term end date.

In addition, the Adviser may recoup all or a portion of its fee waivers 
or expense reimbursements made during the rolling three-year period 
preceding the date of the recoupment to the extent that total annual 
Fund operating expenses (not including excluded expenses) at the time 
of the recoupment are below the lower of (i) the contractual expense limit 
in effect at the time of the fee waiver and/or expense reimbursement and 
(ii) the contractual expense limit in effect at the time of the recoupment. 

A discussion regarding the basis for the Board’s approval of the 
investment advisory agreement will be available in the Fund’s first N-CSR 
filing covering the period from the Fund’s commencement of operations 
through its semi-annual fiscal period as of September 30, 2025.

PORTFOLIO MANAGERS

GQG’s Portfolio Managers are responsible for the day-to-day 
management of the Fund under normal circumstances, with the Deputy 
Portfolio Manager providing support for all aspects of security selection, 
portfolio construction and risk management with respect to the Fund. 
Investment decisions are typically made collaboratively by the Portfolio 
Managers, although, as Chief Investment Officer, Rajiv Jain has the right 
to act unilaterally on any investment decision-making.

Rajiv Jain, Chairman and Chief Investment Officer of the Adviser, serves 
as a Portfolio Manager of the Fund. Prior to joining the Adviser in 2016, 
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Mr. Jain served as a Co-Chief Executive Officer, Chief Investment Officer 
and Head of Equities at Vontobel Asset Management (“Vontobel”). He 
joined Vontobel in 1994 as a co-portfolio manager of its international 
equity portfolios. Mr. Jain earned an MBA in Finance and International 
Business from the University of Miami in 1993. He also has a Master’s 
degree from the University of Ajmer and an undergraduate degree in 
Accounting.

Brian Kersmanc serves as a Portfolio Manager of the Fund. Prior to 
joining the Adviser in 2016, Mr. Kersmanc spent six years at Jennison 
Associates, where he served most recently as an analyst on the Small/
Midcap Equity Research team, focusing on a wide array of sectors from 
real estate equities including building products manufacturers, title 
insurers, and homebuilders to industrials competing in the aerospace 
and automotive end markets. Prior to Jennison, Mr. Kersmanc began 
his career at Brown Brothers Harriman in 2008. Mr. Kersmanc earned his 
MBA at Rutgers University and his BA in Economics from the University 
of Connecticut.

Sudarshan Murthy, CFA, serves as a Portfolio Manager of the Fund. Prior 
to joining the Adviser in 2016, Mr. Murthy was a generalist analyst in Asian 
equities at Matthews International Capital from 2011 to 2016 and a sell-
side research associate at Sanford C. Bernstein from 2010 to 2011. Earlier 
in his career, he held various operational roles in the IT services industry, 
including at Infosys from 2001 to 2006. Mr. Murthy earned an MBA from 
The Wharton School of Business at the University of Pennsylvania, where 
he graduated as a Palmer Scholar (top 5% of graduating class). He also 
received a Post Graduate Diploma in Management from the Indian 
Institute of Management, Calcutta and a Bachelor of Engineering from 
the National Institute of Technology, Surathkal, in India.

Siddharth Jain serves as a Deputy Portfolio Manager of the Fund. Prior 
to joining the Adviser in 2021, Mr. Jain was at Warburg Pincus, where 
he served most recently as a private equity associate in their industrial 
and business services group. Mr. Jain began his career as an investment 
banking analyst with the mergers and acquisitions group at PJT Partners 
in 2018. Mr. Jain earned his BA in Economics from University of Chicago.

The SAI provides additional information about the portfolio managers’ 
compensation, other accounts managed, and ownership of Fund shares.

PURCHASING AND SELLING FUND SHARES

Shares of the Fund are listed for trading on the Exchange. When you buy 
or sell the Fund’s shares on the secondary market, you will pay or receive 
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the market price. You may incur customary brokerage commissions and 
charges and may pay some or all of the spread between the bid and 
the offered price in the secondary market on each leg of a round trip 
(purchase and sale) transaction. The shares of the Fund will trade on the 
Exchange at prices that may differ to varying degrees from the daily NAV 
of such shares. A business day with respect to the Fund is any day on 
which the Exchange is open for business. The Exchange is generally open 
Monday through Friday and is closed on weekends and the following 
holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, 
Good Friday, Memorial Day, Juneteenth National Independence Day, 
Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

The Fund’s NAV is determined by dividing the total value of the Fund’s 
portfolio investments and other assets, less any liabilities, by the total 
number of shares outstanding. NAV is determined each business day, 
normally as of the close of regular trading of the Exchange (ordinarily 
4:00 p.m., Eastern time).

In calculating NAV, the Fund generally values its investment portfolio 
at market price. If market prices are not readily available or they are 
unreliable, such as in the case of a security value that has been materially 
affected by events occurring after the relevant market closes, securities 
are valued at fair value. The Board has designated the Adviser as the 
Fund’s valuation designee to make all fair value determinations with 
respect to the Fund’s portfolio investments, subject to the Board’s 
oversight. The Adviser has adopted and implemented policies and 
procedures approved by the Board to be followed when making fair 
value determinations, and it has established a Valuation Committee 
through which the Adviser makes fair value determinations. The 
Adviser’s determination of a security’s fair value price often involves the 
consideration of a number of subjective factors and is therefore subject 
to the unavoidable risk that the value that is assigned to a security may 
be higher or lower than the security’s value would be if a reliable market 
quotation for the security was readily available.

With respect to non-U.S. securities held by the Fund, the Adviser may 
take factors influencing specific markets or issuers into consideration 
in determining the fair value of a non-U.S. security. Foreign securities 
markets may be open on days when the U.S. markets are closed. In 
such cases, the value of any foreign securities owned by the Fund may 
be significantly affected on days when investors cannot buy or sell 
shares. In addition, due to the difference in times between the close of 
the foreign markets and the time as of which the Fund prices its shares, 
the value the Adviser assigns to securities may not be the same as the 
quoted or published prices of those securities on their primary markets 



28

or exchanges. In determining fair value prices, the Adviser may consider 
the performance of securities on their primary exchanges, foreign 
currency appreciation/depreciation, securities market movements in 
the United States, or other relevant information related to the securities.

There may be limited circumstances in which the Adviser would price 
securities at fair value for stocks of U.S. companies that are traded on U.S. 
exchanges – for example, if the exchange on which a portfolio security 
is principally traded closed early or if trading in a particular security was 
halted during the day and did not resume prior to the time the Fund 
calculated its NAV. Fair value pricing involves subjective judgments and 
it is possible that a fair value determination for a security will materially 
differ from the value that could be realized upon the sale of the security.

PAYMENTS TO FINANCIAL INTERMEDIARIES 

The Fund and/or the Adviser may compensate financial intermediaries 
for providing a variety of services to the Fund and/or its shareholders. 
Financial intermediaries include affiliated or unaffiliated brokers, dealers, 
banks (including bank trust departments), trust companies, registered 
investment advisers, financial planners, retirement plan administrators, 
insurance companies, and any other institution having a service, 
administration, or any similar arrangement with the Fund, its service 
providers or their respective affiliates. This section briefly describes how 
financial intermediaries may be paid for providing these services. For 
more information, please see “Payments to Financial Intermediaries” in 
the SAI.

Distribution Plan

The Fund has adopted a distribution plan pursuant to Rule 12b-1 under 
the 1940 Act that allows the Fund to pay distribution and/or service fees 
for the sale and distribution of Fund shares, and for services provided 
to shareholders. No Rule 12b-1 fees are currently paid by the Fund, and 
there are no plans to impose these fees. However, in the event Rule 12b-
1 fees are charged in the future, because these fees are paid out of the 
Fund’s assets on an on-going basis, over time these fees will increase the 
cost of your investment and may cost you more than paying other types 
of sales charges. The maximum annual Rule 12b-1 fee is 0.25% of the 
average daily net assets of the Fund.

The implementation of any payments under the distribution plan must 
be approved by the Board prior to implementation.



29

Payments by the Adviser

From time to time, the Adviser and/or its affiliates, in their discretion, 
may make payments to certain affiliated or unaffiliated financial 
intermediaries to compensate them for the costs associated with 
distribution, marketing, administration and shareholder servicing 
support for the Fund. These payments are sometimes characterized as 
“revenue sharing” payments and are made out of the Adviser’s and/or its 
affiliates’ own legitimate profits or other resources and may be in addition 
to any payments that the Fund makes to financial intermediaries. A 
financial intermediary may provide these services with respect to 
Fund shares sold or held through programs such as retirement plans, 
qualified tuition programs, fund supermarkets, fee-based advisory or 
wrap fee programs, bank trust programs, and insurance (e.g., individual 
or group annuity) programs. In addition, financial intermediaries may 
receive payments for making shares of the Fund available to their 
customers or registered representatives, including providing the Fund 
with “shelf space,” placing it on a preferred or recommended fund list, 
or promoting the Fund in certain sales programs that are sponsored by 
financial intermediaries. To the extent permitted by SEC and Financial 
Industry Regulatory Authority (“FINRA”) rules and other applicable laws 
and regulations, the Adviser and/or its affiliates may pay or allow other 
promotional incentives or payments to financial intermediaries.

The level of payments made by the Adviser and/or its affiliates to 
individual financial intermediaries varies in any given year and may 
be negotiated on the basis of sales of Fund shares, the amount of 
Fund assets serviced by the financial intermediary or the quality of the 
financial intermediary’s relationship with the Adviser and/or its affiliates. 
These payments may be more or less than the payments received by the 
financial intermediaries from other funds and may influence a financial 
intermediary to favor the sales of certain funds or share classes over 
others. In certain instances, the payments could be significant and may 
cause a conflict of interest for your financial intermediary. Any such 
payments will not change the NAV or price of the Fund’s shares. Please 
contact your financial intermediary for information about any payments 
it may receive in connection with the sale of Fund shares or the provision 
of services to Fund shareholders.

In addition to these payments, your financial intermediary may charge 
you account fees, commissions or transaction fees for buying or 
redeeming shares of the Fund, or other fees for servicing your account. 
Your financial intermediary should provide a schedule of its fees and 
services to you upon request.
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EXCESSIVE TRADING POLICIES AND PROCEDURES

The Fund does not impose any restrictions on the frequency of purchases 
and redemptions of Creation Units; however, the Fund reserves the right 
to reject or limit purchases at any time as described in the SAI. When 
considering that no restriction or policy was necessary, the Board 
evaluated the risks posed by arbitrage and market timing activities, such 
as whether frequent purchases and redemptions would interfere with the 
efficient implementation of the Fund’s investment strategy, or whether 
they would cause the Fund to experience increased transaction costs. 
The Board considered that, unlike traditional mutual funds, shares of the 
Fund are issued and redeemed only in large quantities of shares known 
as Creation Units available only from the Fund directly to Authorized 
Participants, and that most trading in the Fund occurs on the Exchange 
at prevailing market prices and does not involve the Fund directly. Given 
this structure, the Board determined that it is unlikely that trading due to 
arbitrage opportunities or market timing by shareholders would result 
in negative impact to the Fund or its shareholders. In addition, frequent 
trading of the Fund’s shares by Authorized Participants and arbitrageurs 
is critical to ensuring that the market price remains at or close to NAV.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Fund Distributions

The Fund distributes its net investment income, if any, and makes 
distributions of its net realized capital gains, if any, at least annually. 
If you own shares of the Fund on the Fund’s record date, you will be 
entitled to receive the distribution.

Dividend Reinvestment Service

Brokers may make available to their customers who own shares of the 
Fund the Depository Trust Company book-entry dividend reinvestment 
service. If this service is available and used, dividend distributions of both 
income and capital gains will automatically be reinvested in additional 
whole shares of the Fund purchased on the secondary market. Without 
this service, investors would receive their distributions in cash. To 
determine whether the dividend reinvestment service is available and 
whether there is a commission or other charge for using this service, 
consult your broker. Brokers may require the Fund’s shareholders to 
adhere to specific procedures and timetables.

OTHER POLICIES
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TAXES

The following is a summary of certain important U.S. federal income 
tax issues that affect the Fund and its shareholders. The summary is 
based on current tax laws, which may be changed by legislative, judicial 
or administrative action. You should not consider this summary to be 
a comprehensive explanation of the tax treatment of the Fund, or the 
tax consequences of an investment in the Fund. Your investment in the 
Fund may have other tax implications. More information about taxes is 
located in the SAI.

You are urged to consult your tax adviser regarding specific 
questions as to federal, state and local income taxes.

Tax Status of the Fund

The Fund intends to elect and to qualify each year for the special tax 
treatment afforded to a regulated investment company (“RIC”) under 
Subchapter M of the Code. If the Fund maintains its qualification as a RIC 
and meets certain minimum distribution requirements, then the Fund 
is generally not subject to tax at the fund level on income and gains 
from investments that are timely distributed to shareholders. However, 
if the Fund fails to qualify as a RIC or to meet minimum distribution 
requirements it would result (if certain relief provisions are not available) 
in fund-level taxation and consequently a reduction in income available 
for distribution to shareholders.

Unless you are a tax-exempt entity or your investment in Fund shares 
is made through a tax-deferred retirement account, such as an IRA, you 
need to be aware of the possible tax consequences when the Fund 
makes distributions, you sell Fund shares, and you purchase or redeem 
Creation Units (Authorized Participants only).

Tax Status of Distributions

•	 The Fund intends to distribute, at least annually, substantially all of its 
net investment income and net capital gains income.

•	 Dividends and distributions are generally taxable to you whether you 
receive them in cash or reinvest them in additional shares.

•	 The income dividends you receive from the Fund may be taxed as 
either ordinary income or “qualified dividend income.” Dividends 
that are reported by the Fund as qualified dividend income are 
generally taxable to non-corporate shareholders at a maximum tax 
rate currently set at 20% (lower rates apply to individuals in lower 
tax brackets). Qualified dividend income generally is income derived 
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from dividends paid to the Fund by U.S. corporations or certain 
foreign corporations that are either incorporated in a U.S. possession 
or eligible for tax benefits under certain U.S. income tax treaties. 
In addition, dividends that the Fund receives in respect of stock of 
certain foreign corporations may be qualified dividend income if that 
stock is readily tradable on an established U.S. securities market. For 
such dividends to be taxed as qualified dividend income to a non-
corporate shareholder, the Fund must satisfy certain holding period 
requirements with respect to the underlying stock and the non-
corporate shareholder must satisfy holding period requirements with 
respect to his or her ownership of the Fund’s shares. Holding periods 
may be suspended for these purposes for stock that is hedged. 
Distributions that the Fund receives from an underlying fund taxable 
as a RIC or REIT will be treated as qualified dividend income only to 
the extent so reported by such underlying fund or REIT. Certain of the 
Fund’s investment strategies may limit its ability to make distributions 
eligible to be treated as qualified dividend income.

•	 Taxes on distributions of capital gains (if any) are determined by how 
long the Fund owned the investments that generated them, rather 
than how long a shareholder has owned its shares. Sales of assets 
held by the Fund for more than one year generally result in long-
term capital gains and losses, and sales of assets held by the Fund 
for one year or less generally result in short-term capital gains and 
losses. Distributions from the Fund’s net capital gain (the excess of 
the Fund’s net long-term capital gains over its net short-term capital 
losses) are taxable as long-term capital gains regardless of how 
long you have owned your shares. For non-corporate shareholders, 
long-term capital gains are generally taxable at a maximum tax rate 
currently set at 20% (lower rates apply to individuals in lower tax 
brackets). Distributions from the Fund’s short-term capital gains are 
generally taxable as ordinary income.

•	 Corporate shareholders may be entitled to a dividends-received 
deduction for the portion of dividends they receive from the Fund 
that are attributable to dividends received by the Fund from U.S. 
corporations, subject to certain limitations. Certain of the Fund’s 
investment strategies may limit its ability to make distributions 
eligible to be eligible for a dividends received deduction.

•	 “Qualified REIT dividends” (i.e., ordinary REIT dividends other than 
capital gain dividends and portions of REIT dividends designated as 
qualified dividend income eligible for capital gain tax rates) are eligible 
for a 20% deduction by non-corporate taxpayers. This deduction, 
if allowed in full, equates to a maximum effective tax rate of 29.6% 
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(37% top rate applied to income after 20% deduction). Distributions 
by the Fund to its shareholders that are attributable to qualified REIT 
dividends received by the Fund and which the Fund properly reports 
as “Section 199A Dividends,” are treated as “qualified REIT dividends” 
in the hands of non-corporate shareholders. A Section 199A Dividend 
is treated as a qualified REIT dividend only if the shareholder receiving 
such dividend holds the dividend-paying RIC shares for at least 
46 days of the 91-day period beginning 45 days before the shares 
become ex-dividend, and is not under an obligation to make related 
payments with respect to a position in substantially similar or related 
property. A Fund is permitted to report such part of its dividends as 
Section 199A Dividends as are eligible but is not required to do so. 
Unless later extended or made permanent, this 20% deduction will 
no longer be available for taxable years beginning after December 
31, 2025.

•	 In general, your distributions are subject to federal income tax for the 
year in which they are paid. However, distributions paid in January 
but declared by the Fund to shareholders of record in October, 
November or December of the previous year will be treated as having 
been received by shareholders on December 31 of the calendar year 
in which declared, and thus may be taxable to you in the previous 
year.

•	 You should note that if you purchase shares just before a distribution, 
the purchase price would reflect the amount of the upcoming 
distribution. In this case, you would be taxed on the entire amount 
of the distribution received, even though, as an economic matter, 
the distribution simply constitutes a return of your investment. This 
is known as “buying a dividend” and generally should be avoided by 
taxable investors.

•	 The Fund (or your broker) will inform you of the amount and character 
of any distributions shortly after the close of each calendar year.

Tax Status of Share Transactions

Each sale of Fund shares or redemption of Creation Units will generally 
be a taxable event. Assuming a shareholder holds Fund shares as a 
capital asset, any capital gain or loss realized upon a sale of Fund shares 
is generally treated as a long-term gain or loss if the shares have been 
held for more than twelve months. Any capital gain or loss realized 
upon a sale of Fund shares held for twelve months or less is generally 
treated as short-term capital gain or loss. Any capital loss on the sale of 
shares held for six months or less is treated as long-term capital loss to 
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the extent distributions of long-term capital gain were paid (or treated 
as paid) with respect to such shares. Any loss realized on a sale will be 
disallowed to the extent shares of the Fund are acquired, including 
through reinvestment of dividends, within a 61-day period beginning 
30 days before and ending 30 days after the disposition of shares. The 
ability to deduct capital losses may be limited.

The cost basis of shares of the Fund acquired by purchase will generally be 
based on the amount paid for the shares and then may be subsequently 
adjusted for other applicable transactions as required by the Code. The 
difference between the selling price and the cost basis of shares generally 
determines the amount of the capital gain or loss realized on the sale or 
exchange of shares. Contact the broker through whom you purchased 
your shares to obtain information with respect to the available cost basis 
reporting methods and elections for your account.

An Authorized Participant who exchanges securities for Creation Units 
generally will recognize gain or loss from the exchange. The gain or 
loss will be equal to the difference between: (i) the market value of 
the Creation Units at the time of the exchange plus any cash received 
in the exchange, and (ii) the Authorized Participant’s aggregate basis 
in the securities surrendered plus any cash paid for the Creation Units. 
An Authorized Participant who exchanges Creation Units for securities 
will generally recognize a gain or loss equal to the difference between: 
(i) the Authorized Participant’s basis in the Creation Units, and (ii) 
the aggregate market value of the securities and the amount of cash 
received. The Internal Revenue Service (“IRS”), however, may assert that 
a loss that is realized upon an exchange of securities for Creation Units 
may not be currently deducted under the rules governing “wash sales” 
(for a person who does not mark-to-market their holdings), or on the 
basis that there has been no significant change in economic position. 
Authorized Participants should consult their own tax advisor with respect 
to whether wash sales rules apply and when a loss might be deductible.

The Fund may pay the redemption price for Creation Units at least 
partially with cash, rather than the delivery of a basket of securities. The 
Fund may be required to sell portfolio securities in order to obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund 
to recognize investment income and/or capital gains or losses that it 
might not have recognized if it had completely satisfied the redemption 
in-kind. As a result, the Fund may be less tax efficient if it includes such a 
cash payment than if the in-kind redemption process was used.
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Foreign Taxes

To the extent that the Fund invests in foreign securities, it may be subject 
to foreign withholding taxes with respect to dividends or interest the 
Fund receives from sources in foreign countries. Tax conventions between 
certain countries and the United States may reduce or eliminate these 
taxes. If more than 50% of the total assets of the Fund at the end of the 
Fund’s taxable year consists of foreign securities, the Fund will be eligible 
to elect to treat some of those taxes as a distribution to shareholders, 
which would allow shareholders to offset some of their U.S. federal 
income tax. The Fund (or your broker) will notify you if it makes such 
an election and provide you with the information necessary to reflect 
foreign taxes paid on your income tax return.

Net Investment Income Tax

U.S. individuals with income exceeding $200,000 ($250,000 if married 
and filing jointly) are subject to a 3.8% tax on all or a portion of their 
“net investment income,” which includes interest, dividends, and certain 
capital gains (including certain capital gain distributions and capital 
gains realized on the sale of shares of the Fund). This 3.8% tax also 
applies to all or a portion of the undistributed net investment income of 
certain shareholders that are estates and trusts.

Non-U.S. Investors

If you are a nonresident alien individual or a foreign corporation, 
partnership, trust or estate, (i) the Fund’s ordinary income dividends 
distributed to you will generally be subject to a 30% U.S. withholding 
tax, unless a lower treaty rate applies but (ii) gains from the sale or 
other disposition of your shares of the Fund generally are not subject 
to U.S. taxation, unless you are a nonresident alien individual who is 
physically present in the U.S. for 183 days or more per year. The Fund 
may, under certain circumstances, report all or a portion of a dividend 
as an “interest-related dividend” or a “short-term capital gain dividend,” 
which would generally be exempt from this 30% U.S. withholding tax, 
provided certain other requirements are met. Foreign shareholders 
who fail to provide an applicable IRS form may be subject to backup 
withholding on certain payments from the Fund. Backup withholding 
will not be applied to payments that are subject to the 30% (or lower 
applicable treaty rate) withholding tax described in this paragraph. 
Different tax consequences may result if you are a foreign shareholder 
engaged in a trade or business within the United States or if you are a 
foreign shareholder entitled to claim the benefits of a tax treaty.
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Backup Withholding

The Fund (or financial intermediaries, such as brokers, through which 
shareholders own shares) generally is required to withhold and to 
remit to the U.S. Treasury a percentage of the taxable distributions and 
the sale or redemption proceeds paid to any shareholder who fails to 
properly furnish a correct taxpayer identification number, who has 
under-reported dividend or interest income, or who fails to certify that 
the shareholder is not subject to such withholding.

The foregoing discussion summarizes some of the consequences under 
current U.S. federal income tax law of an investment in the Fund. It is not 
a substitute for personal tax advice. You also may be subject to state and 
local tax on Fund distributions and sales of Shares. Consult your personal 
tax advisor about the potential tax consequences of an investment in 
the Fund under all applicable tax laws.

More information about taxes is included in the SAI.

ADDITIONAL INFORMATION

Continuous Offering

The method by which Creation Units are purchased and traded may 
raise certain issues under applicable securities laws. Because new 
Creation Units are issued and sold by the Fund on an ongoing basis, at 
any point a “distribution,” as such term is used in the Securities Act of 
1933 (the “Securities Act”), may occur. Broker-dealers and other persons 
are cautioned that some activities on their part may, depending on the 
circumstances, result in their being deemed participants in a distribution 
in a manner which could render them statutory underwriters and subject 
them to the Prospectus delivery and liability provisions of the Securities 
Act.

For example, a broker-dealer firm or its client may be deemed a statutory 
underwriter if it takes Creation Units after placing an order with the 
Fund’s distributor, breaks them down into individual shares, and sells 
such shares directly to customers, or if it chooses to couple the creation of 
a supply of new shares with an active selling effort involving solicitation 
of secondary market demand for shares of the Fund. A determination 
of whether one is an underwriter for purposes of the Securities Act 
must take into account all the facts and circumstances pertaining to 
the activities of the broker-dealer or its client in the particular case, and 
the examples mentioned above should not be considered a complete 
description of all the activities that could lead to categorization as an 
underwriter.
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Broker-dealer firms should also note that dealers who are not 
“underwriters” but are effecting transactions in shares of the Fund, 
whether or not participating in the distribution of such shares, are 
generally required to deliver a prospectus. This is because the prospectus 
delivery exemption in Section 4(a)(3) of the Securities Act is not available 
with respect to such transactions as a result of Section 24(d) of the 1940 
Act. As a result, broker dealer-firms should note that dealers who are not 
underwriters but are participating in a distribution (as contrasted with 
ordinary secondary market transactions) and thus dealing with shares 
of the Fund that are part of an “unsold allotment” within the meaning of 
Section 4(a)(3)(C) of the Securities Act would be unable to take advantage 
of the prospectus delivery exemption provided by Section 4(a)(3) of the 
Securities Act. Firms that incur a prospectus delivery obligation with 
respect to shares of the Fund are reminded that under Rule 153 under 
the Securities Act, a prospectus delivery obligation under Section 5(b)(2) 
of the Securities Act owed to an exchange member in connection with 
a sale on the Exchange is satisfied by the fact that the Fund’s Prospectus 
is available on the SEC’s electronic filing system. The prospectus delivery 
mechanism provided in Rule 153 is only available with respect to 
transactions on an exchange.

Premium/Discount Information

Information regarding how often the shares of the Fund traded on the 
Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) 
the NAV of the Fund for various time periods can be found at https://
gqg.com/funds/exchange-traded-funds/gqg-us-equity-etf-gqgu/.

Contractual Arrangements

The Trust enters into contractual arrangements with various parties, 
including, among others, the Fund’s’ investment adviser, custodian, 
transfer agent, accountants, administrator and distributor, who provide 
services to the Fund. Shareholders are not parties to, or intended (or 
“third-party”) beneficiaries of, any of those contractual arrangements, 
and those contractual arrangements are not intended to create in any 
individual shareholder or group of shareholders any right to enforce the 
terms of the contractual arrangements against the service providers or 
to seek any remedy under the contractual arrangements against the 
service providers, either directly or on behalf of the Trust.

This prospectus and the SAI provide information concerning the Trust 
and the Fund that you should consider in determining whether to 
purchase shares of the Fund. The Fund may make changes to this 
information from time to time. Neither this prospectus, the SAI or any 
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document filed as an exhibit to the Trust’s registration statement, is 
intended to, nor does it, give rise to an agreement or contract between 
the Trust or the Fund and any shareholder, or give rise to any contract 
or other rights in any individual shareholder, group of shareholders or 
other person other than any rights conferred explicitly by federal or state 
securities laws that may not be waived.

FINANCIAL HIGHLIGHTS 

Because the Fund has not commenced operations as of the date of 
this prospectus, financial highlights for the Fund are not available. 
The Predecessor Fund’s audited financial statements for the fiscal year 
ended December 31, 2024 are attached as Appendix C to the Fund’s SAI. 
Information about how to obtain the Fund’s SAI is available on the back 
cover of this Prospectus.
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Privacy Notice
This information is not part of the prospectus.

The Fund recognizes and respects the privacy concerns of its customers. The Fund 
collects nonpublic personal information about you in the course of doing business 
with shareholders and investors. “Nonpublic personal information” is personally 
identifiable financial information about you. For example, it includes information 
regarding your social security number, account balance, bank account information 
and purchase and redemption history.

The Fund collects this information from 
the following sources:

• 	 Information we receive from you on 
applications or other forms;

• 	 Information about your transactions with 
us and our service providers, or others;

• 	 Information we receive from consumer 
reporting agencies (including credit 
bureaus).

What information the Fund discloses and 
to whom the Fund discloses information.

The Fund only discloses nonpublic personal 
information the Fund collects about 
shareholders as permitted by law. For example, 
the Fund may disclose nonpublic personal 
information about shareholders:

•	 To government entities, in response to 
subpoenas or to comply with laws or 
regulations.

•	 When you, the customer, direct the Fund to 
do so or consent to the disclosure.

•	 To companies that perform necessary 
services for the Fund, such as shareholder 
servicing centers that the Fund uses to 
process your transactions or maintain your 
account.

•	 To protect against fraud, or to collect 
unpaid debts. 

Information about former customers.

If you decide to close your account(s) or become 
an inactive customer, we will adhere to the 
privacy policies and practices described in this 
notice.

How the Fund safeguards information.

The Fund conducts its business affairs through 
trustees, officers and third parties that provide 
services pursuant to agreements with the Fund 
(for example, the service providers described 
above). We restrict access to your personal and 
account information to those persons who need 
to know that information in order to provide 
services to you. The Fund or its service providers 
maintain physical, electronic and procedural 
safeguards that comply with federal standards 
to guard your nonpublic personal information.

Customers of other financial institutions.

In the event that you hold shares of the Fund 
through a financial intermediary, including, but 
not limited to, a broker-dealer, bank or trust 
company, the privacy policy of your financial 
intermediary will govern how your non-public 
personal information will be shared with non-
affiliated third parties by that entity.
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More information about the Fund is available, without charge, through the following:

Statement of Additional Information (“SAI”): The SAI, dated July 14, 2025, as it may be amended from 
time to time, includes detailed information about the Fund and The Advisors’ Inner Circle Fund III. The SAI is 
on file with the U.S. Securities and Exchange Commission (the “SEC”) and is incorporated by reference into this 
prospectus. This means that the SAI, for legal purposes, is a part of this prospectus.

Annual and Semi-Annual Reports: Once available, these reports list the Fund’s holdings and contain 
information from the Adviser about investment strategies, and recent market conditions and trends and their 
impact on Fund performance. The reports also contain detailed financial information about the Fund.

To Obtain an SAI, Annual or Semi-Annual Report (When Available), or More Information:

By Telephone: 866-362-8333

By Mail: GQG US Equity ETF 
c/o SEI Investments Distribution Co. 
One Freedom Valley Drive 
Oaks, Pennsylvania 19456

By Internet: https://gqg.com/funds/exchange-traded-funds/gqg-us-equity-etf-gqgu/

From the SEC: You can also obtain the SAI or the Annual and Semi-Annual Reports, as well as other information 
about The Advisors’ Inner Circle Fund III, from the EDGAR Database on the SEC’s website at: https://www.sec.gov. 
You may also obtain this information, upon payment of a duplicating fee, by e-mailing the SEC at the following 
address: publicinfo@sec.gov.

The Trust’s Investment Company Act registration number is 811-22920.
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