
Please refer to the Risks and Important Information at the end of this document. 1 gqgpartners.com

Investor Updates 
March 16, 2022

GQG Partners Update on Russia/Ukraine

MARKET UPDATE
Russia’s decision to invade Ukraine has dominated the headlines in recent days. We are saddened to see the impact on the 
lives of innocent people. We condemn Russia’s invasion of Ukraine. No GQG strategy or fund will be purchasing any Russian 
securities for the foreseeable future.

We are entrusted to manage assets around the globe including assets in emerging markets. These investments come with 
risks of varying types and magnitudes. Coming into 2022 we saw attractive growth opportunities and valuations in many 
Russian companies. Accordingly, as of the end of the year, our portfolios were overweight in Russian exposure relative to 
the exposure in each strategy’s respective benchmark (see table below). However, the increasingly antagonistic rhetoric 
and actions by the Russian government this year began to outweigh the positive fundamentals we were seeing in many 
companies. We were reducing our exposure to Russian holdings since early January until the Russian invasion and the 
subsequent closure of the markets.

In response to western sanctions, the Central Bank of Russia has closed local markets to all foreign investors. This closure 
effectively precludes foreign investors, including GQG Partners, from buying or selling Russian securities or receiving 
dividends on Russian securities. Under these circumstances, the Russian securities in the portfolios for which we determine 
valuations are now being “fair valued” in the absence of true market values. Our fair value determinations are reflected in the 
information presented below and have resulted in an exposure of less than 1 basis point in any strategy.

 As of March 16, 2022 our exposure for each of our strategies was as follows:

STRATEGY / BENCHMARK
RUSSIA WEIGHT %

AS OF DECEMBER 31, 2021
RUSSIA WEIGHT %

AS OF MARCH 16, 2022

GQG Partners Emerging Markets1 15.73     0.003,4

MSCI Emerging Markets2 3.58 0.00

GQG Partners Global Equity1 3.12     0.003,4

MSCI ACWI2 0.40 0.00

GQG Partners International Equity1 6.24     0.003,4

MSCI ACWI ex-US2 1.03 0.00

GQG Partners US Equity Fund1 0.00 0.00

S&P 500® 0.00 0.00

1 Based upon representative account. Vehicle specific exposure may vary depending on actual account holdings and the valuations assigned to the 
securities by the party responsible for valuation. 
2 MSCI weightings of indexes to countries depends on MSCI’s own valuation methodologies for benchmark constituents.
3 Illustrative representative account exposure reflects our fair valuation determinations made with respect to the representative account on  
March 16, 2022 following the decree issued by the Central Bank of Russia (CBR) on February 28, 2022. 
4 Exposure of less than 1 basis point. 

We will continue to provide updates if there are material developments and will look to provide more information in our 
quarterly communications.
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IMPORTANT INFORMATION
The information provided does not constitute investment advice and no investment decision should be made based on it. Portfolio weights are preliminary, subject 
to change and may differ from the weights of the representative account illustrated herein. Neither the information contained herein or in any accompanying oral 
presentation is a recommendation to follow any strategy or allocation. In addition, neither is a recommendation, offer or solicitation to sell or buy any security or to 
purchase of shares in any fund or establish any separately managed account. It should not be assumed that any investments 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 requirements for any investment 
according to the law of your home country, place of residence or current abode. 
This information 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 results may vary. 
GQG provides this information for informational purposes only. GQG has gathered the information in good faith from sources it believes to be reliable, including 
its own resources and third parties. However, GQG does not represent or warrant that any information, including, without limitation, any past performance results 
and any third-party information provided, is accurate, reliable or complete, and it should not be relied upon as such. GQG has not independently verified any 
information used or presented that is derived from third parties, which is subject to change. Information on holdings, allocations, and other characteristics is for 
illustrative purposes only and may not be representative of current or future investments or allocations. 
The information contained herein is unaudited. It is published for the assistance of recipients, but is not to be relied upon as authoritative and is not to be 
substituted for the exercise of one’s own judgment. GQG is not required to update the information contained in these materials, unless otherwise required by 
applicable law. 
No portion of this communication may be reproduced, quoted or distributed without the prior written consent of GQG.
GQG is registered as an investment adviser with the U.S. Securities and Exchange Commission. Please see GQG’s Form ADV Part 2, which is available upon 
request, for more information about GQG. 
Any account or fund advised by GQG involves significant risks and is appropriate only for those persons who can bear the economic risk of the complete loss of 
their investment. There is no assurance that any account or fund will achieve its investment objectives. Accounts and funds are subject to price volatility and the 
value of a portfolio will change as the prices of investments go up or down. Before investing in a strategy, you should consider the risks of the strategy as well as 
whether the strategy is appropriate based upon your investment objectives and risk tolerance. 
There may be additional risks associated with international and emerging markets investing involving foreign, economic, political, monetary, and/or legal factors. 
International investing is not for everyone. You can lose money by investing in securities.
GQG Partners LLC is a wholly owned subsidiary of GQG Partners Inc., a Delaware corporation that is listed on the Australian Securities Exchange.

INFORMATION ABOUT REPRESENTATIVE ACCOUNTS 
Portfolio weights are based on a representative portfolio, which is the account in the composite that GQG believes most closely reflects the current portfolio 
management style for this strategy. The information for the representative portfolio shown may differ from that of the composite.

INFORMATION ABOUT BENCHMARKS 
MSCI 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. 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. 
As of March 9, 2022 MSCI removed Russian securities (i.e. securities classified in Russia) from all global and regional indexes within the MSCI Global Investable 
Market Indexes named below.
The MSCI Emerging Markets (Net) Index is a free float-adjusted market capitalization index that consists of indices in 27 emerging economies: Argentina, 
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, 
Qatar, Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates. With 1,420 constituents (as of December 31, 2021), the index 
covers about 85% of the free float-adjusted market capitalization in each country.
The MSCI All Country World (Net) Index (MSCI ACWI) is a global equity index, which tracks stocks from 23 developed and 27 emerging markets countries. 
Developed countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the UK, and the US. Emerging markets countries include: Argentina, Brazil, Chile, 
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Qatar, 
Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates. With 2,966 constituents (as of December 31, 2021), the index covers 
approximately 85% of the global investable equity opportunity set.
The MSCI All Country World ex USA (Net) Index (MSCI ACWI ex USA) is a global equity index, which tracks stocks across 22 of developed (excluding the 
US) and 27 emerging markets countries. Developed countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, 
Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the UK. Emerging markets countries 
include: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Pakistan, Peru, 
Philippines, Poland, Qatar, Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates. With 2,338 constituents (as of December 
31, 2021), the index covers approximately 85% of the global investable equity opportunity set outside of the United States.
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 product 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 Partners 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 Trademark Holdings LLC (Dow Jones). GQG Partners 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 representation regarding the 
advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P 500 Index. The MSCI USA Index 
is designed to measure the performance of the large and mid cap segments of the US market. With 621 constituents, the index covers approximately 85% of 
the free float-adjusted market capitalization in the US.
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