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We provide below our monthly FUM report. Given the current extraordinary environment, we are including in this month’s 
FUM report flows for the month and our preliminary monthly performance, as well as a bridge from our reported FUM as of 
18 February that we included in our annual earnings release. We also include information about the investment performance 
and exposure to Russian securities of our investment strategies. 

We are pleased that against the backdrop of extraordinary volatility, we continue to experience positive net flows. We added 
$1.6B in net flows for the month of February, taking us to $2.5B in net new flows year-to-date. While markets as a whole 
are down, and have therefore added a negative contribution to FUM, we are also pleased that on a 1, 3 and 5-year basis, all 
strategies except Emerging Markets are outperforming their respective indexes. Emerging Markets trails its index by roughly 
1% on a 1-year basis, and continues to outperform on a 3 and 5-year basis.

As of today, we have very limited direct exposure to Russia in our strategies. For example, in the accounts where we have 
responsibility for valuation, our exposure to Russia is approximately 0.07% in Emerging Markets, 0.03% in International, and 
0.01% in Global (using a representative account as an example). Our exposure is generally similar for accounts where another 
party is responsible for valuation.

FUNDS UNDER MANAGEMENT (FUM) UPDATE1

US$ BILLION
AS AT 28 FEBRUARY 2022

28 FEBRUARY 2022 31 JANUARY 2022

International Equity 31.8 32.5

Global Equity 27.6 27.4

Emerging Markets Equity 24.6 25.5

U.S. Equity 5.8 5.9

TOTAL 89.8 91.3

1Funds under management (FUM) represent both discretionary and non-discretionary funds, as well as funds under management that are both fee paying and non-fee paying, and 
are rounded to the nearest US $0.1 billion. Amounts have not been audited.All FUM are managed or advised by GQG Partners LLC, a wholly owned subsidiary of GQG Partners Inc., a 
Delaware corporation that is listed on the Australian Securities Exchange. 
Included in the primary strategies above are our Concentrated Active strategies (Global), our Quality Dividend Income strategies (International, Global, and U.S.) and other strategies. 

FUM ROLL FORWARD1
US$ BILLION

Beginning FUM 18-FEB-22 93.8

Net Flows 0.3

Performance2 -4.3

Ending FUM 28-FEB-22 89.8

1Funds under management (FUM) represent both discretionary and non-discretionary funds, as well as funds under management that are both fee paying and non-fee paying and 
are rounded to the nearest US $0.1 billion. Amounts have not been audited. All FUM are managed or advised by GQG Partners LLC, a wholly owned subsidiary of GQG Partners Inc., a 
Delaware corporation that is listed on the Australian Securities Exchange.
2Performance represents the growth (US$) in FUM attributable to investment performance of the FUM during the period. The information presented is unaudited and subject to change.
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US$ BILLION

Beginning FUM 01-FEB-22 91.3

Net Flows 1.6

Performance2 -3.1

Ending FUM 28-FEB-22 89.8
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GQG PARTNERS STRATEGY COMPOSITES TOTAL RETURN PERFORMANCE

EXHIBIT 1: GQG PARTNERS EMERGING MARKETS EQUITY STRATEGY

TOTAL RETURNS SUMMARY
AS AT 28 FEBRUARY 2022

1 MO YTD 1 YR 3 YRS 5 YRS
SINCE

INCEPTION
(1-DEC-14)

2021 2020 2019 2018 2017

Composite net of fees % -6.73 -8.15 -11.68 11.37 10.05 6.31 -1.66 34.57 22.07 -14.32 34.01

MSCI Emerging Markets Index (Net) % -2.99 -4.83 -10.69 6.04 6.99 4.49 -2.54 18.31 18.42 -14.58 37.28

EXHIBIT 2: GQG PARTNERS GLOBAL EQUITY STRATEGY

TOTAL RETURNS SUMMARY
AS AT 28 FEBRUARY 2022

1 MO YTD 1 YR 3 YRS 5 YRS
SINCE

INCEPTION
(1-OCT-14)

2021 2020 2019 2018 2017

Composite net of fees % -0.57 -0.77 17.39 16.31 15.30 13.22 17.47 15.35 25.46 -0.09 26.15

MSCI ACWI Index (Net) % -2.58 -7.37 7.81 13.41 11.44 9.19 18.54 16.25 26.60 -9.42 23.97

EXHIBIT 3: GQG PARTNERS INTERNATIONAL EQUITY STRATEGY

TOTAL RETURNS SUMMARY
AS AT 28 FEBRUARY 2022

1 MO YTD 1 YR 3 YRS 5 YRS
SINCE

INCEPTION
(1-DEC-14)

2021 2020 2019 2018 2017

Composite net of fees % -3.76 -4.72 5.43 14.25 13.58 10.30 12.73 15.69 28.47 -6.29 31.43

MSCI ACWI ex USA Index (Net) % -1.98 -5.59 -0.40 7.67 7.26 4.95 7.82 10.65 21.51 -14.20 27.19

EXHIBIT 4: GQG PARTNERS US EQUITY STRATEGY

TOTAL RETURNS SUMMARY
AS AT 28 FEBRUARY 2022

1 MO YTD 1 YR 3 YRS 5 YRS
SINCE

INCEPTION
(1-JUL-14)

2021 2020 2019 2018 2017

Composite net of fees % 1.18 -0.17 20.52 20.87 18.76 16.21 20.44 24.60 27.53 5.50 24.20

S&P 500® % -2.99 -8.01 16.39 18.24 15.17 13.19 28.71 18.40 31.49 -4.38 21.83

Represents composite performance for GQG Partners’ primary investment strategies expressed in US dollars. Returns are presented net of management fees and include the rein-
vestment of all income. Net performance are calculated after the deduction of actual trading expenses and other administrative fees (custody, legal, admin, audit and organization 
fees). Net of fee returns also are calculated by deducting GQG’s stated annual fee for separately managed accounts, pro-rated on a quarterly basis. Net performance are net of foreign 
withholding taxes. Performance presented prior to June 1, 2016 was achieved prior to the creation of the firm. Returns for periods greater than one year are annualized. PAST PERFOR-
MANCE MAY NOT BE INDICATIVE OF FUTURE RESULTS. Please see the Important Information at the end of this document for additional disclosures and benchmark descriptions. 
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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 infor-
mation contained in this document or in any accompanying oral presentation is a recommendation to follow any strategy or allocation. In addition, neither is it a 
recommendation, offer or solicitation to sell or buy any security or to purchase 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, regu-
latory and foreign currency requirements for any investment according to the law of your home country, place of residence or current abode. 
GQG provides this information for informational purposes only. GQG has gathered the information in good faith from sources it believes to be reliable, includ-
ing 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.  
The information contained in this document 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. 
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.  
Unless otherwise indicated, the performance information shown is unaudited, pre-tax, net of applicable management, performance and other fees and ex-
penses, presumes reinvestment of earnings and excludes any investor-specific charges. All past performance results must be considered with their accom-
panying footnotes and other disclosures.   
Past performance may not be indicative of future results. Performance may vary substantially from year to year or even from month to month. The value of 
investments can go down as well as up. Future performance may be lower or higher than the performance presented, and may include the possibility of loss of 
principal. It should not be assumed that investments made in the future will be profitable or will equal the performance of securities listed herein.
Actual returns will be reduced by the advisory fees and any other expenses that may be incurred in the management of any investment advisory account or 
fund. Fees may be modified or waived for certain investors. Please refer to Part 2A of GQG’s Form ADV for a complete description of GQG’s customary in-
vestment advisory fees. Refer to the offering memorandum or prospectus of a fund advised by GQG for a description of fees and expenses associated with it. 
An investor’s actual performance and actual fees may differ from the performance information shown due to, among other factors, capital contributions and 
withdrawals/redemptions, different fund share classes and eligibility to participate in “new issues.” Certain investment strategies and fund share classes may 
be closed, including any share class from which performance shown has been derived.
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 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.
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, Rus-
sia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates. With 2,964 constituents (as at 31 December 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 2,336 constituents (as at 31 Decem-
ber 2021), the index covers approximately 85% of the global investable equity opportunity set outside of the United States.
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 1,418 constituents (as at 31 December 2021), the index 
covers about 85% of the free float-adjusted market capitalization in each country.
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. 
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Net total return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate applicable to nonresident insti-
tutional 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 managed and not intended to replicate the performance of the indices; 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.

NOTICE TO AUSTRALIA & NEW ZEALAND INVESTORS
The information in this document is issued and approved by GQG Partners LLC (“GQG”), a limited liability company and authorised representative of GQG 
Partners (Australia) Pty Ltd, ACN 626 132 572, AFSL number 515673. This information 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 prospective investor’s objectives, financial situation or needs. In New Zealand, any offer of a Fund is limited to 
‘wholesale investors’ within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013. This information is not intended to be dis-
tributed 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.

NOTICE TO CANADIAN INVESTORS
This document has been prepared solely for information purposes and is not an offering memorandum nor any other kind of an offer to buy or sell or a solici-
tation 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 intended recipients only. 
The distribution of this document in Canada 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 Registrant 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 performance 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 financial product is not guaranteed and any Illustrations, forecasts or hypothetical 
data are not guaranteed, these are provided for illustrative purposes only. This document does not constitute a solicitation, invitation or investment recom-
mendation. Prior to selecting 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.

NOTICE TO UNITED KINGDOM INVESTORS
GQG Partners is not an authorised person for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA”) and the distribu-
tion 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 reasonably 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 experience 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 
provided by GQG Partners and the investment opportunities described in this document are available only to such persons, and persons of any other descrip-
tion may not rely on the information in it. All, or most, of the rules made under the FSMA for the protection of retail clients will not apply, and compensation 
under the United Kingdom Financial Services Compensation Scheme will not be available. 
GQG Partners (UK) Ltd. is a company registered in England and Wales, registered number 1175684. GQG Partners (UK) Ltd. is an appointed representative of 
Sapia Partners LLP, which is a firm authorised and regulated by the Financial Conduct Authority (“FCA”) (550103).

7 March 2022

This announcement was authorized by the Company Secretary.

© 2022 GQG Partners Inc. All rights reserved. Data and content presented is as of the date indicated and in US dollars (US$) unless otherwise stated.
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