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Performance Overview (A Class)

The Fund returned -11.08% versus the MSCI EM ex Tobacco (Net) -9.90% over the 102022 period

Inception 7/5/2017

Net Total Returns % 1/2022  2/2022  3/2022 3 Months YTD 1Year 3Years b5 Years (Annualized)  (Cumulative)

Fund 1.56 -9.79 -2.94 -11.08 -11.08 -1.04 8.00 — 8.81 49.16
Benchmark 1.26 -5.81 -5.54 -9.90 -9.90 -10.05 3.13 6.39 5.27 27.56
+/- Benchmark 0.30 -3.98 2.59 -1.18 -1.18 3.01 4.87 = 3.53 21.60

The performance data quoted represents past performance. Past performance is not a reliable indicator of future performance. Returns greater than one year are annualized
unless otherwise specified. Returns are presented net of fees and are based on end of month hard close redemption prices assuming the reinvestment of all distributions and
capital gains. Net performance is calculated after the deduction of actual trading expenses and is net of taxes withheld on foreign dividends, interest and capital gains. Net
performance deducts the stated management fee of 0.96%, which includes management and other administrative fees (custody, legal, admin, audit and organisation fees).
Current Fund performance may be lower or higher than quoted performance. The investment return and principal value of an investment will fluctuate so that an investor's
units, when redeemed, may be worth more or less that their original cost. There can be no assurance that the Fund will achieve its investment objective. The return data
contained herein is calculated by a data provider whose calculation methodology may result in Fund returns that are lower or higher than the returns quoted in Fund reports.

Top Contributors and Detractors by Holding
The following holdings had the greatest impact on the Fund's -11.08% return over the 102022 period

Top 5 Contributors % Weight Return Contribution

Petroleo Brasileiro SA Petrobras Participating Preferred 6.35 33.43 1.77

Vale SA 3.32 44.66 1.14

[tau Unibanco Holding SA Participating Preferred 1.69 49.21 0.62 A
Newmont Corp 1.80 24.66 0.43 ‘
Bank Bradesco SA Participating Preferred 1.74 29.37 0.41

Bottom 5 Detractors % Weight Return Contribution

Rosneft Oil Co 1.33 -100.00 -1.82

PJSC Lukoil 1.44 -100.00 -1.77

Gazprom PJSC 1.35 -100.00 -1.63

Heineken NV 4.09 -17.04 -0.68

Housing Development Finance Corp Ltd 5.33 -12.22 -0.65

As of 3/31/2022. Portfolio holdings are subject to change without notice and are AU dollar-weighted based upon the total net assets of the portfolio. The holdings identified
and described do not represent all securities purchased, sold, or recommended for inclusion in the Fund and no assumption should be made that such securities or future
recommendations were or will be profitable in the future. Current and future holdings are subject to risk. The attribution information contained herein is calculated by a data
provider who employs a holdings-based attribution calculation methodology. Country and sector classifications are determined by the data provider. Past performance is not a
reliable indicator of future performance.
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Active Return Attribution by Sector

The following sectors were the quarter's largest relative contributors to the Fund's active return of -1.18%

Top 5 Sectors % Fu_nd Be|.1ch +_/- Fund  Bench +/- Alloc  Select Active
Weight Weight Weight Return Return Return  Effect Effect  Return
Consumer Discretionary 0.20 12.82 -12.62 -29.86 -18.84 -11.02 1.30 -0.11 1.19
Information Technology 18.73 22.11 -3.37 -8.72 -13.95 5.24 0.16 0.85 1.01
Materials 13.54 9.12 4.42 5.03 4.67 0.36 0.60 0 0.7
Communication Services 2.57 10.54 -7.98 -10.69  -15.04 4.36 0.53 0.04 0.57 ‘
Health Care 1.58 3.83 -2.25 0.21 -16.24 16.46 0.24 0.20 0.44
Bottom 5 Sectors % Fu_nd Bel_lch +_/- Fund Bench +/- Alloc Select  Active
Weight Weight Weight Return Return Return  Effect Effect Return
Energy 21.52 5.36 16.16 -12.61 -6.60 -6.01 0.42 -1.72 -1.30
Financials 27.14 21.03 6.11 -3.72 3.01 6.73 0.67 -1.72 -1.04
Consumer Staples 13.02 5.49 752 -13.29 -10.44 -2.85 -0.11 -0.44 -0.56 '
Industrials 0.06 5.18 5.12 -27.82 -5.37 -22.44 -0.16 -0.02 -0.18
Utilities 1.64 2.43 -0.79 -5.48 -2.42 -3.06 -0.03 -0.09 -0.12

Active Return Attribution by Country

The following countries were the quarter's largest relative contributors to the Fund's active return of -1.18%

Top 5 Countries % Fu_nd Be|'1ch +'/- Fund Bench +/- Alloc Select  Active
Weight Weight Weight Return Return Return Effect Effect  Return
Brazil 13.10 4.80 8.30 38.20 31.56 6.63 3.01 0.34 3.35
China 14.43 31.08 -16.65 -8.02 -16.71 8.70 1.32 1.47 2.79
India 25.57 12.59 12.98 -2.53 -4.96 243 0.49 0.58 1.08
United States 5.11 — 511 8.60 — — 0.80 — 0.80 ‘
South Korea 4.84 12.34 -7.50 -10.84  -12.49 1.65 0.32 0.09 0.41
Bottom 5 Countries % Fu_nd Bel_lch +_/- Fund Bench +/- Alloc  Select Active
Weight Weight Weight Return Return Return  Effect Effect  Return
Russian Federation 6.63 2.25 4.38 -99.71 -59.48 -40.23 -5.41 0.71 -4.70
Saudi Arabia — 3.87 -3.87 — 13.78 — -0.75 — -0.75
South Africa 0.55 3.65 -3.10 21.64 17.08 4.55 -0.70 0.03 -0.67 '
Netherlands 132 — 432 2026 — — 05— 055 |
United Arab Emirates — 1.25 -1.25 — 17.49 — -0.29 — -0.29

As of 3/31/2022. Portfolio holdings are subject to change without notice and are AU dollar-weighted based upon the total net assets of the portfolio. The holdings identified
and described do not represent all securities purchased, sold, or recommended for inclusion in the Fund and no assumption should be made that such securities or future
recommendations were or will be profitable in the future. Current and future holdings are subject to risk. The attribution information contained herein is calculated by a data
provider who employs a holdings-based attribution calculation methodology. Country and sector classifications are determined by the data provider. Past performance is not a
reliable indicator of future performance.
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Understanding Investment Risk

This document and our services may only be provided to
wholesale clients (as defined in section 761G of the Corporations
Act 2001 (Cth)) domiciled in Australia. This document contains
general information only, does not contain any personal advice
and does not take into account any investor’s objectives, financial
situation or needs. In New Zealand, any offer of a Fund is limited
to ‘wholesale investors” within the meaning of clause 3(2) of
Schedule 1 of the Financial Markets Conduct Act 2013. This
document is not intended to be distributed or passed on, directly
or indirectly, to any other class of persons in Australia and New
Zealand, or to persons outside of Australia and New Zealand.

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031
298), AFSL 240975, is the Responsible Entity for the

GQG Partners Emerging Markets Equity Fund. Equity Trustees is a
subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a
publicly listed company on the Australian Securities Exchange
(ASX:EQT). The Investment Manager for the Fund is GQG,
authorised representative (number 001283168) of GAG Partners
(Australia) Pty Ltd, ACN 626 132 572, AFSL 515673.

This publication has been prepared to provide you with general
information only. It is not intended to take the place of
professional advice and you should not take action on specific
issues in reliance on this information. Equity Trustees does not
express any view about the accuracy or completeness of
information that is not prepared by it and no liability is accepted
for any errors it may contain. In preparing this information, Equity
Trustees did not take into account the investment objectives,
financial situation, or particular needs of any particular person.
You should obtain a copy of the Product Disclosure Statement
(“PDS") and Reference Guide before making a decision about
whether to invest in this Fund. The Fund's Target Market
Determination is available here — https://www.eqt.com.au/insto/.

GQG is providing this material for informational purposes only. It
should not be construed as an offer or solicitation to sell or buy
any securities or for the acquisition or the subscription of units in
any fund or for the establishment of any separately managed
account. It should not be assumed that any recommendations
made by GQG in the future will be profitable or will equal the
performance of any securities or investment discussed herein.
Before making any investment decision, you should seek expert,
professional advice and obtain information regarding
requirements for any investment under laws applicable to you.
Any account or fund advised by GQG involves significant risks and
is suitable only for those persons who can bear the economic risk
of the complete loss of their investment. There is no assurance
that any account or fund will achieve its investment objectives.
Accounts and funds are subject to price volatility and the value of
a portfolio will change as the prices of investments go up or

down. Before investing in a strategy, you should consider the
risks of the strategy as well as whether the strategy is suitable
based upon your investment objectives and risk tolerance. There
may be additional risks associated with international and
emerging markets investing involving foreign, economic, political,
monetary, and/or legal factors. International investing is not for
everyone. You can lose money by investing in securities. There
can be no assurance that the Fund will achieve its investment
objective. PLEASE NOTE: Previous reports have been based on
end of month mid-prices. Current reports are based on end of
month redemption prices to better align with industry practice.

Benchmark returns have been obtained from MSCI, a non-
affiliated third-party source. Neither MSCI nor any other party
involved in or related to compiling, computing or creating the
MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be
obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose
with respect to any of such data.

The MSCI EM ex Tobacco (Net) is based on its parent index,
the MSCI EM Index, which measures the performance of
emerging market companies. The Index excludes companies
from the parent index with significant business activities involving
tobacco based on data from MSCI ESG Research. The Index is
denominated in Australian dollars and is unmanaged. It is not
possible to invest directly in an index.

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



