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In Sam Beckett’s 1953 absurdist play, Waiting for Godot, two characters, Vladimir and Estrogan, spend the 
entirety of the play waiting around for the mysterious Godot (spoiler: Godot never shows).1 Despite having 
no clue what they are waiting for, and waxing philosophical for hours over what they should be looking 
for, they could not bring themselves to leave the scene for fear of missing out on the mysterious Godot. 

We do not think that Beckett had the asset management industry in mind when he wrote his play, but he 
might as well have. In our view, many investors are playing the role of Vladimir and Estrogan — waiting 
around for Godot, played by the ever elusive value factor whose past outperformance refuses to show. For 
value investors, generally it has been a tough row to hoe over the last decade, on both the active and the 
passive side of things. As quality growth investors, we recognize that in polite society it is a well-observed 
tradition that one should not kick another while they are down. However, in the spirit of disruption, we are 
going to break with tradition. Our “kicking” will not be physical, but confined to the realm of data and it will 
not be directed at someone, but something – value’s continued underperformance, in good and bad times. 

THE LOST DECADE
As we sit here in March 2020, February and early March were certainly painful to investors, with global 
equity markets experiencing their largest drawdowns since the fourth quarter of 2018. For the S&P 500, it 
was the fastest 10% decline from an all-time high, in history. 

While we can debate the highly uncertain global impact of COVID-19, what is not up for debate is the 
performance of the traditionally defined value factor which, to be blunt, has been abysmal. Certainly, 
it appears that some market participants were panicking during the recent market sell off (we were 
not). In our view the folks who should be in a panic, are those investors suffering from value’s relative 
underperformance. In that regard value style investing has now underperformed on a monthly, YTD, one, 
three, five and ten year basis, as measured by the performance of the Russell 1000® Value Index versus 
both the Russell 1000® Growth Index and the Russell 1000® Momentum Focused Factor Index (which many 
would think should be the worst performer). 

(Still) Waiting for 
Mean Reversion

“Let’s go.” “We can’t.” “Why not?” “We’re waiting for Godot.” 
— Sam Beckett, ‘Waiting for Godot’
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EXHIBIT 1: STILL WAITING FOR MEAN REVERSION

1 MONTH YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR

Russell 1000 Value Index  -16.44  -15.92  -2.77 2.14 5.08 9.40

Russell 1000 Index  -14.13  -10.66 6.44 8.58 8.98 11.88

Russell 1000 Momentum Focused Factor Index  -13.80  -9.05 8.77 9.72 9.04 12.02

Russell 1000 Growth Index  -12.10  -5.72 15.62 14.97 12.75 14.25

Source: Morningstar Direct. As of March 10, 2020.

If your exposures did not provide relative upside in good times and did not reduce the relative downside in 
the bad times, much like war, what are they good for? Adding insult to injury, for value investors, the pain 
has not been confined to passive space, as highlighted in Exhibit 2.

Using the Morningstar US Large Cap Value 
Manager Active Universe (consisting of 230 
institutional value funds), rolling one-year return 
differentials for the median large cap value 
manager versus the Russell 1000® Index and the 
Russell 1000 Value Index, respectively, value 
uniformly has struggled. With the exception of a 
few brief time periods in 2013 or 2018, the median 
US Large Cap value manager has underperformed 
the Russell 1000 Index more than 85 per cent of 
the time on a one-year basis and the Russell 1000 
Value (its own style) 65 per cent of the time! 
Beyond that, the average performance of such 
funds versus each respective index over the time 
series is negative 57 basis points (bps) versus their 
own style and negative 246 bps versus the Russell 
1000. Now from time to time, we would expect 
various styles to come in and out of favor, so 
clearly the blue bar illustrates that value as a style, 
has lagged for quite some time. However, for the 
median manager to add no value vis-à-vis to its 
own style index for a decade, that seems like a 
tough sell. 

WHY HASN’T GODOT EVER SHOWED?
Now we fully recognize that as of March 2020, “everyone” knows that traditional value has had a rough 
go of it since the global financial crisis (GFC). However, few investors seem to have figured out the “why” 
of this underperformance. Despite the poor returns and lack of apparent rationale for those poor returns, 
the popularity of value stocks, as evidenced by recent Google Trends data, is approaching an all-time 
high since Google started collecting the data back in 2004, as noted in Exhibit 3. Unfortunately, the all-
time high in popularity on the chart, September 2008, was not exactly the best time to become a value 
investor. But let us give credit where credit is due, and while value has underperformed for a decade at 
this point, as highlighted in Exhibit’s 1 and 2, one of the cases for buying cheap assets is that they hold 
up better in a drawdown, something that has not occurred very often in a post GFC world. To the extent 

EXHIBIT 2: YOU’VE GOT TO KNOW WHEN TO 
HOLD ‘EM, KNOW WHEN TO FOLD ’EM
MEDIAN US LARGE CAP VALUE MANAGER VERSUS ROLLING 
ONE-YEAR RETURN DIFFERENTIALS OF RUSSELL 1000 INDEX AND 
RUSSELL 1000 VALUE INDEX %

Sources: Morningstar Direct and GQG Partners analysis as of February 
27, 2020 for rolling one year return differentials from February 1, 2010 
to January 31, 2020. Analysis includes 230 institutional large cap value 
funds. These funds seek capital appreciation by investing in large cap 
stocks that are value-oriented. Value is defined based on low 
price/book and price/cash-flow ratios, relative to the MSCI EAFE 
Index.  
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that drawdowns were to occur, proponents of 
the ‘buy cheap assets’ philosophy should see 
their moment in the sun. In Exhibit 4, we have 
highlighted the since inception period of the 
Russell 1000 Value Index starting in January 
1979 and ending in December 2019. Over the 
full 41-year period, the Russell 1000 Value Index 
was at its (relative) best when the Russell 1000 
Index fell, posting a median excess return of 60 
bps on a quarterly basis. Contrast this with the 
Russell 1000 Value’s 40 bps of negative excess 
return when the Russell 1000 Index displayed 
a positive print on a quarterly basis. So far so 
good for cheap stuff holding up in down markets. 
However, and this is consistent with the data in 
Exhibit’s 1 and 2, this relationship has completely 
flipped over the last 10 years, where the Russell 
1000 Value Index, while performing incrementally 
worse in up markets relative to its history, now 
posted a median negative excess return in both 
up and down markets! 

Again, if you cannot outperform on the upside, 
and cannot hold up on the downside, what is 
the purpose of the exposure? In our view, this 
seems like something is fundamentally broken. 
However, hope springs eternal, and just as time 
heals all wounds, maybe if enough time passes, 
value will reassert itself. After all, it is not as if 
mean reversion is an unknown phenomenon.  For 
context, many people are sports fans and sports 
are notorious for the presence of mean reversion. 
From the team with a 20 game win streak, to a 
goal scorer that just cannot miss, or the infamous 
“Sports Illustrated Cover Curse”, when a statistic 
proceeds too far above or below the “mean” in 
a particular domain, it’s more likely than not that 
the next set of data will see the statistic revert 
to the statistical mean. Baruch Lev, professor 
of accounting at New York University, in his 
2019 paper, “The Demise of Value”, provides us 
with an insightful description of mean reversion 
by contrasting value (cheap) and glamour 
(expensive) stocks:2

“The reason for mean reversion is that the specific ranking of a subject at a point in time, say a 
football team, is due to systematic (fundamental) factors, such as players’ talent and size of fan 
base, as well as to random (transitory) factors, such as injuries. Over time, the transitory factors 

EXHIBIT 3: BACK BY POPULAR DEMAND

GOOGLE TRENDS INTEREST OVER TIME: “VALUE STOCKS”

Sources: Google Trends. As of March 4, 2020.  Data from January 1, 
2004 to March 1, 2020. Interest over time: numbers represent search 
interest relative to the highest point on the chart for the given region 
and time. A value of 100 is the peak popularity for the term. A value 
of 50 means that the term is half as popular. A score of 0 means there 
was not enough data for this term.
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EXHIBIT 4: NO LONGER THERE WHEN YOU NEED IT 
MOST
MEDIAN QUARTERLY EXCESS RETURN % 
RUSSELL 1000 VALUE INDEX VERSUS RUSSELL 1000 INDEX

Sources: eVestment. As of February 29, 2020. Median quarterly return 
since inception of the Russell 1000 Index from January 1, 1979 to 
December 31, 2019.
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average out, and the subjects ranked at the top and bottom revert to the mean. Similarly, value 
and glamour stocks are ranked at the bottom and top due to systematic factors, like a strong 
patent portfolio or a weak product mix, as well as to random (transitory) factors, such as a 
contract cancellation, or an SEC inquiry. The random (transitory) factors will average out over 
time, leading to mean reversion of both value and glamour stocks. The extent and speed of mean 
reversion is determined by the relative size of the random to fundamental factors — the larger the 
relative size of random to fundamentals, the stronger and quicker the mean reversion [emphasis 
added].“2

Proceeding through Lev’s paper, he proceeds 
to highlight that for the time period of 2007 
to 2018 (the analysis period), both value 
and glamour stocks were remaining in their 
categories for longer periods of time than was 
the case historically. For example, for the time 
period of 1989 to 1999, value stocks remained 
“value stocks” for two-and-a-half years while 
glamour stocks remained “glamour stocks” for 
approximately two-and-a-half years. However, 
for the 2007 to 2018 time period, value stocks 
remained value stocks for three-and-a-half 
years while glamour stocks remained glamour 
stocks for four-and-a-half years. Going back 
to our description of mean reversion, in our 
view this would suggest that the fundamental 
differences, rather than the transitory 
differences of our buckets have changed. We 
believe that is exactly what we see in Exhibit’s 
5 and 6. Notice in Exhibit 5, that when value 
did work prior to 2008, it appears to be due to 
the fact earnings growth for the Russell 1000 
Value Index was better than the Russell 1000 
Growth Index. As earnings growth began to 
rollover for the Russell 1000 Value Index, relative 
performance began to suffer. 

Additionally, as highlighted in Exhibit 6, cheap 
stocks really are not all that cheap when looking 
at the prices paid for future expected growth. 
In fact, much of the relative underperformance, 
in our view, stems from the fact that estimated 
earnings growth for the Russell 1000 Value 
Index today is lower than it was in 2006, while 
forward prices paid are actually higher! So while 
the Russell 1000 Growth Index, is and was, at 
a premium, the ratio of prices paid for future 
growth actually improved relative to the value 
cohort, despite strong returns for the growth 
Index over the prior decade.

EXHIBIT 5: EARNINGS ARE LIKE GRAVITY

CUMULATIVE EARNINGS GROWTH
RUSSELL 1000 VALUE INDEX VERSUS RUSSELL 1000 GROWTH INDEX

Sources: Bloomberg and GQG Partners analysis as of February 29, 
2020.  Data from March 31, 2005 to February 29, 2020.
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SHALL WE GO?
While many investors are still waiting and hoping 
for mean reversion, we think few have looked 
at the data closely enough to understand why 
“value” has underperformed. Like many things 
in life, sometimes it might be best to “cut your 
losses”. If you are a taxable investor, and have 
experienced not only relative underperformance 
but absolute losses as well, harvesting losses in the 
underperforming part of the portfolio can actually 
be a good thing. But this need not apply solely to 
a taxable base, as even tax exempt investors could 
benefit from “taking your money and running” in 
order to keep the portfolio fresh! After all, we 
believe buying companies solely because they are 
cheap on a traditional price to earnings or price to 
book basis is a fool’s errand. Additionally, selling a 
stock solely based on a company being deemed 
“too expensive” on that same basis is also a fool’s errand. Great ideas are hard to come by. Constantly 
churning your winners can be problematic because great companies are rare. We are active investors 
through and through, but one thing an Index, say the S&P 500, does not do is sell its winners. Maybe that 
is why so few managers can outperform! 

Even the father of value investing, Benjamin Graham, never advocated for such a narrow approach 
to investing, stating “the stock of a growing company, if purchasable at a suitable price, is obviously 
preferable to others”. No one wants to overpay for assets, so in that sense, we are all value investors, it is 
just some of us are more dogmatic about it than others. Our approach is to look for quality first and then 
growth, all through the lens of compounding. We believe this approach allows us to transcend the 3x5 
card of allowable style box opinion, and focus on the fundamental, rather than transitory elements of a 
company over the next three to five years. 

If there are any statute of limitations on mean reversion, we have not found them, but more than a decade 
seems like it may be approaching the limit. Sam Beckett never gave us a sequel to his play, but now that 
we are beyond 65 years since it hit the public, maybe there is an unpublished draft somewhere called 
“(Still) Waiting for Godot”. For value investors, Godot cannot come soon enough; unfortunately for the 
remaining holdouts, if history is any guide, Godot never shows. 

 

Rajiv Jain 
Chairman & Chief Investment Officer 
GQG Partners LLC

EXHIBIT 6: WHAT ARE YOU GETTING FOR WHAT 
YOU’RE PAYING

RUSSELL 1000® 
VALUE INDEX

RUSSELL 1000® 
GROWTH INDEX

ESTIMATED LONG TERM 
EARNINGS GROWTH

January 2006 8% 14%

February 2020 5% 12%

FORWARD VALUATIONS

January 2006 13x 19x

February 2020 14x 21x

FORWARD PRICE/EARNINGS TO 
GROWTH RATIO (PEG)

January 2006 1.6x 1.4x

February 2020 3.0x 1.8x

Source: Bloomberg. As of February 28, 2020.
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IMPORTANT INFORMATION
The information provided in this document does not constitute 
investment advice and no investment decision should be made 
based on it. Neither the information contained in this document 
or in any accompanying oral presentation is a recommendation to 
follow any strategy or allocation. In addition, neither is a recom-
mendation, offer or solicitation to sell or buy any security or to pur-
chase of shares in any fund or establish any separately managed 
account.  It should not be assumed that any recommendations 
made by GQG Partners LLC (“GQG”) in the future will be profitable 
or will equal the performance of any securities discussed herein. 
Before making any investment decision, you should seek expert, 
professional advice, including tax advice, and obtain information 
regarding the legal, fiscal, regulatory and foreign currency require-
ments for any investment according to the law of your home 
country, place of residence or current abode. 
This document reflects the views of GQG as of a particular time. 
GQG’s views may change without notice. Any forward-looking 
statements or forecasts are based on assumptions and actual re-
sults may vary. 
GQG provides this information for informational purposes only. 
GQG has gathered the information in good faith from sources it 
believes to be reliable, including its own resources and third par-
ties. However, GQG does not represent or warrant that any infor-
mation, including, without limitation, any past performance results 
and any third-party information provided, is accurate, reliable or 
complete, and it should not be relied upon as such. GQG has not 
independently verified any information used or presented that is 
derived from third parties, which is subject to change. Information 
on holdings, allocations, and other characteristics is for illustrative 
purposes only and may not be representative of current or future 
investments or allocations. 
The information contained in this document is unaudited. It is pub-
lished for the assistance of recipients, but is not to be relied upon 
as authoritative and is not to be substituted for the exercise of 
one’s own judgment. GQG is not required to update the informa-
tion contained in these materials, unless otherwise required by 
applicable law. 
The contents of this document are confidential and intended sole-
ly for the recipient. No portion of this document and/or its attach-
ments may be reproduced, quoted or distributed without the prior 
written consent of GQG. 
GQG is registered as an investment adviser with the U.S. Securi-
ties and Exchange Commission. Please see GQG’s Form ADV Part II, 
which is available upon request, for more information about GQG. 
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 ev-
eryone. You can lose money by investing in securities.  
Past performance may not be indicative of future results. Per-
formance may vary substantially from year to year or even from 
month to month. The value of investments can go down as well 
as up. Future performance may be lower or higher than the perfor-
mance presented, and may include the possibility of loss of princi-
pal. It should not be assumed that recommendations made in the 
future will be profitable or will equal the performance of securities 
listed herein.
Any reference to a partner of GQG Partners LLC is to an individual 
who holds an indirect beneficial equity ownership in GQG Partners 
LLC, a Delaware limited liability company.
INFORMATION ABOUT BENCHMARKS
MSCI benchmark returns have been obtained from MSCI, a non-af-
filiated third-party source. Neither MSCI nor any other party in-
volved 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 war-
ranties of originality, accuracy, completeness, merchantability or 
fitness for a particular purpose with respect to any of such data. 
Without limiting the foregoing, in no event shall MSCI, any of its 
affiliates or any third party involved in or related to compiling, 
computing, or creating the data have any liability for any direct, 
indirect, special, punitive, consequential or any other damages 
(including lost profits) even if notified of the possibility of such 
damages.
The Russell 1000® Index measures the performance of the large-
cap segment of the US equity universe. It is a subset of the Russell 
3000 Index and includes approximately 1,000 of the largest securi-
ties based on a combination of their market cap and current index 
membership. The Russell 1000 represents approximately 92% of 
the US market. The Russell 1000 Index is constructed to provide 
a comprehensive and unbiased barometer for the large-cap seg-
ment and is completely reconstituted annually to ensure new and 
growing equities are included.
The Russell 1000® Value Index measures the performance of the 
largecap value segment of the US equity universe. It includes those 
Russell 1000 companies with lower price-to-book ratios and lower 
expected growth values. The Russell 1000 Value Index is construct-
ed to provide a comprehensive and unbiased barometer for the 
large-cap value segment. The index is completely reconstituted 
annually to ensure new and growing equities are included and that 
the represented companies continue to reflect value characteris-
tics.
The Russell 1000® Growth Index measures the performance of the 
largecap growth segment of the US equity universe. It includes 
those Russell 1000 companies with higher price-to-book ratios and 
higher forecasted growth values. The Russell 1000 Growth Index is 
constructed to provide a comprehensive and unbiased barometer 
for the large-cap growth segment. The index is completely recon-
stituted annually to ensure new and growing equities are included 
and that the represented companies continue to reflect growth 

https://www.theatlantic.com/magazine/archive/1999/09/dow-36-000/306249/
https://ssrn.com/abstract=3442539
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characteristics. The Russell 1000 Growth Index measures the per-
formance of the largecap growth segment of the US equity uni-
verse. It includes those Russell 1000 companies with higher price-
to-book ratios and higher forecasted growth values. The Russell 
1000 Growth Index is constructed to provide a comprehensive and 
unbiased barometer for the large-cap growth segment. The index 
is completely reconstituted annually to ensure new and growing 
equities are included and that the represented companies contin-
ue to reflect growth characteristics.
The Russell 1000® Momentum Focused Factor Index is designed 
to reflect the performance of a segment of large-capitalization 
U.S. equity securities demonstrating a combination of core factors 
(high value, high quality, and low size characteristics), with a fo-
cus factor comprising high momentum characteristics (the “Factor 
Characteristics”). To construct the Index, Frank Russell Company 
(“Index Provider”) utilizes a proprietary rules-based multi-factor 
scoring process that seeks to increase exposure (or “tilt”) to com-
panies in the Russell 1000 Index demonstrating the Factor Char-
acteristics. The Russell 1000 Index is a market-capitalization index 
that measures the performance of the large-cap segment of the 
U.S. equity universe.
The S&P 500® Index is a widely used stock market index that can 
serve as barometer of US stock market performance, particularly 
with respect to larger capitalization stocks. It is a market-weighted 
index of stocks of 500 leading companies in leading industries and 
represents a significant portion of the market value of all stocks 
publicly traded in the United States. The S&P 500 Index is a prod-
uct of S&P Dow Jones Indices LLC, a division of S&P Global, or 

its affiliates (SPDJI) and has been licensed for use by GQG Part-
ners LLC. Standard & Poor’s and S&P are registered trademarks of 
Standard & Poor’s Financial Services LLC, a division of S&P Global 
(S&P); Dow Jones is a registered trademark of Dow Jones Trade-
mark Holdings LLC (Dow Jones). GQG Partners LLC US Equity is not 
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, 
their respective affiliates, and none of such parties make any repre-
sentation regarding the advisability of investing in such product(s) 
nor do they have any liability for any errors, omissions, or interrup-
tions of the S&P 500 Index.
Net total return indices reinvest dividends after the deduction of 
withholding taxes, using (for international indices) a tax rate ap-
plicable to nonresident institutional investors who do not benefit 
from double taxation treaties.
Information about benchmark indices is provided to allow you to 
compare it to the performance of GQG strategies. Investors often 
use these well-known and widely recognized indices as one way 
to gauge the investment performance of an investment manager’s 
strategy compared to investment sectors that correspond to the 
strategy. However, GQG’s investment strategies are actively man-
aged and not intended to replicate the performance of the indi-
ces: the performance and volatility of GQG’s investment strategies 
may differ materially from the performance and volatility of their 
benchmark indices, and their holdings will differ significantly from 
the securities that comprise the indices. You cannot invest directly 
in indices, which do not take into account trading commissions 
and costs. 
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The Fund is registered for public offer and sale in Austria. Addi-
tional information about the Fund may be found in the Prospectus 
and Supplement (available in the English language) and applicable 
KIIDs (available in the German language). These documents, as well 
as the annual and semi-annual reports, may be obtained free of 
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of charge from Banco Inversis, S.A., Avenida de la Hispanidad, 6, 
28042 Madrid, Spain. 
FR FRANCE
The Fund is registered for public offer and sale in France. Additional 
information about the Fund may be found in the Prospectus and 
Supplement (available in the English language) and applicable KI-
IDs (available in the French language). These documents, as well 
as the annual and semi-annual reports, may be obtained free of 
charge from Caceis Bank, 1-3, Place Valhubert 75013 Paris, France. 
IT ITALY
The Fund is available only to institutional investors in Italy. Addi-
tional information about the Fund may be found in the Prospectus 
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under Section 287 of the SFA, and shares of the Fund are not al-
lowed to be offered to the retail public. Pursuant to Section 305 
of the SFA, read in conjunction of Regulation 32 of and the Sixth 
Schedule to the Securities and Futures (Offers of Investments) 
(Collective Investment Schemes) Regulations 2005, the Fund has 
been entered into the list of restricted schemes maintained by the 
Monetary Authority of Singapore for the purposes of the offer of 
shares in the Fund to be made to relevant persons (as defined in 
Section 305(5) of the SFA), or, the offer of shares in the Fund is 
made in accordance with the conditions of Section 305(2) of the 
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SFA. These materials do not constitute an offer or solicitation by 
anyone in Singapore or any jurisdictions in which such an offer or 
solicitation is not authorised or to any person to whom it is unlaw-
ful to make such an offer or solicitation.
UK UNITED KINGDOM
GQG is not an authorised person for the purposes of the Financial 
Services and Markets Act 2000 of the United Kingdom (“FSMA”) 
and the distribution of this document in the United Kingdom is 
restricted by law. Accordingly, this document is provided only for 
and is directed only at persons in the United Kingdom reasona-
bly believed to be of a kind to whom such promotions may be 
communicated by a person who is not an authorised person under 
FSMA pursuant to the FSMA (Financial Promotion) Order 2005 (the 
“FPO”). Such persons include: (a) persons having professional expe-
rience in matters relating to investments; and (b) high net worth 
bodies corporate, partnerships, unincorporated associations, 
trusts, etc. falling within Article 49 of the FPO. The services pro-
vided by GQG and the investment opportunities described in this 
document are available only to such persons, and persons of any 
other description may not rely on the information in it. All, or most, 
of the rules made under the FSMA for the protection of retail cli-
ents will not apply, and compensation under the United Kingdom 
Financial Services Compensation Scheme will not be available.
NOTICE TO AUSTRALASIAN INVESTORS
The information in this document is issued and approved by GQG 
Partners LLC (“GQG”), a limited liability company, as the Investment 
Manager of the GQG Partners Emerging Markets Equity Fund ARSN 
616 385 838 (“Fund”). GQG is exempt from the requirement to hold 
an Australian financial services licence under the Corporations Act 
2001 (Cth) in respect of the financial services it is providing. GQG is 
regulated by the U.S. Securities and Exchange Commission (“SEC”) 
under US laws, which differ from Australian law, and its subsidi-
ary, GQG Partners (Australia) Pty Ltd, is registered under the Act 
(ACN 626 132 572). This information and our services may only be 
provided to wholesale clients (as defined in section 761G of the 
Act) domiciled in Australia. This website contains general informa-

tion only, does not contain any personal advice and does not take 
into account any prospective investor’s objectives, financial situa-
tion or needs. In New Zealand, any offer of the Fund is limited to 
‘wholesale investors’ within the meaning of clause 3(2) of Schedule 
1 of the Financial Markets Conduct Act 2013. This information is not 
intended to be distributed or passed on, directly or indirectly, to 
any other class of persons in Australia and New Zealand, or to per-
sons outside of Australia and New Zealand.
NOTICE TO CANADIAN INVESTORS
This document has been prepared solely for information purpos-
es and is not an offering memorandum nor any other kind of an 
offer to buy or sell or a solicitation of an offer to buy or sell any 
security, instrument or investment product or to participate in any 
particular trading strategy. It is not intended and should not be 
taken as any form of advertising, recommendation or investment 
advice. This information is confidential and for the use of the in-
tended recipients only. The distribution of this document in Cana-
da is restricted to recipients in certain Canadian jurisdictions who 
are eligible “permitted clients” for purposes of National Instrument 
31-103 Registration Requirements, Exemptions and Ongoing Regis-
trant Obligations.
NOTICE TO SOUTH AFRICAN INVESTORS
Investors should take cognisance of the fact that there are risks 
involved in buying or selling any financial product. Past perfor-
mance of a financial product is not necessarily indicative of future 
performance. The value of financial products can increase as well 
as decrease over time, depending on the value of the underlying 
securities and market conditions. The investment value of a finan-
cial product is not guaranteed and any Illustrations, forecasts or 
hypothetical data are not guaranteed, these are provided for illus-
trative purposes only. This document does not constitute a solic-
itation, invitation or investment recommendation. Prior to select-
ing a financial product or fund it is recommended that South Africa 
based investors seek specialised financial, legal and tax advice. 
GQG PARTNERS LLC is a licensed financial services provider with 
the Financial Sector Conduct Authority (FSCA) of the Republic of 
South Africa, with FSP number 48881.
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