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Asast Managemeant

LR ATTENT l(:?\ M DOURT,

LY Investas

TAND

PROGFESSICNAL ADVICE.

28 Aprit 2020
Dear Investor,

Change of invastment policy of the Investec European High Yield Bond Fund

We aré writing 1o you as aninvestar in the European High Yield Bond Fund (the 'Fund’}, a sub-fund
of the investec Global Strategy Fund {GSF). 1o let you know of our-decision to make a change
o the invesiment policy of the Fund.

Our reasons for the-change are detailed below. We encourage vou to réad this lettér as it provides
you with important inforination regarding the change. You are not required to take any action.

I summary, the change. whichwill take place on 2 June 2020, Is t& éxpand on the types of bonds
in which the Fund is permitted to invest within its prmat y investment policy.

Plzass note. the chahge to the Investment policy neither changes the Invastment Manager's
investment process nor is expected to alter the risk profile of the Fund.

Why are wé changing the investimoent policy?

We regularly review the GSF range of funds to ensure they reimain relevant for dur clients
as investment rmarkets evolve, Following such a review, we have decided {o miake a-change
16 the investment policy of the Fund.

The Fund aims to provide an income and capital return in excess of that which is genérated
by prevaiing European high yield bond indices over the long term by investing primacily
{at least two thirds) in Eure and Sterling denominated fixed interest bearing instruments.
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Within this primary policy the Fund actively invasts at least two thirds of its assats in high yield
honds issued In theEurobond, Sterling domestic and Euro damestic markets which pay o fixed rate
of interest. Cutside of this primary policy the Fund may alse Invest or an ancillery-basls in high vield

poids issued In thase markets which may pay a variable or floating rate of interest.

The lnvestment Managsr wishes 1o increase the ability of the Fund to nvest inhigh yield bonds
which may pay a variable or loating rate of interest in order to maxinuse the nvestment
opportunities available to the Fund. Therefore, we are taking the opporiunity to change the primary
investrentpolicy of the-Fund to permit investmant primarily in high vield bands which may pay a
variable or floating rate of interest in addition to high yield bonds, whichrpay a fixed rate of interest,

What is the new investment policy?

The amendments to the investment policy are sat.out in the table bslow, For ease of reference
we-have put the qurrent and new wording side by side and griderlined the paragraphs that have

changed so that it is easy for you to compare;

Current investient policy

Newinvestment policy.

The Sub~Fund aims to'provide an incoms
and capital return in excess of that which
is generated by prevailing European high
yield bond indices over the long term.

The Sub-Fund seeks 1o achieve its chjsative

by investing primarily in a diversified portfolio
of Euroe and British Pound Sterling denominated
higher interest 7ate bearing fixed interest
securities (which may be investment Grage and
Non-Investment Grade) issuad in the Eurgbond,
Sterling domestic or Eura domestic markets by
issuars around the world and derivatives which
offer exposure to such securities. The currency
mix of denominations may be varied. reflecting
ihe Investment Manager's assessment of likely
excharnge rate movements ai any time.

The investment Managder will aim to achigve
diversification by taking into ccnsideration
factors such as.credit quality, liquidity,

geographic as well as sectoral exposure
.as part of the portfolic construction process.

Any exposuie Lo mortgage-backed securities,
asset-backed securities, contingent.convértbles
(Cotos) and distressed debt cambined will not
represent mors than 20%: of the assets of the
Sub~Fund.

The Sub-Fund may also invest in other
transferable securities, money market
instruments, cash and near cash, deposits and
units in other collective investment schemes,

The Sub-Fund may use derivatives forefficient
partiolio management, hedging and/or
investment purposes.

The segurities purchased will be orimarily

hedged or denominated in-the Sub-Fund's
reference currency.

The Sub-Fund aims 10 provide an ingome and
capital returnin excess of that which is generated
by prevailing Europian high vield bond indices
over the long term.

The Sul-Fund seeks 16 achieve s object:
hy investing primarly ia a diversified por
of Euro and British Pourid Sterling denoiiinated
higher interest rate bearing fixedrintersat debt
securities (which may be Investmeni Grade and
Non-lavestment Grade) issuad in the Eurchond,
Stering domasticor Eurd domestic méarkets by
ssugrs around the world and deffvatives which
offer expasure 1o such.securities. The currency
mix of depominations may be varied, reftecting
the Investment Manager's assessment of likely
gxchange rate movements at any time,

Thelrivestment Manager will aim to achigve
diversification by taking into consideration factors
such as credit quality. liquidity, geographic aswall

as sectoral 'eXpoduie as part of the portiolio

construstion process.

Any sxposure (o mortgage-backed sedurities.

asset-backed sedurities, contingent convertibies

(CoCas) and-distressad debit combined will not
repregent more than 20%.of the azsetzof the

Sub-Fuid.

The Sub~Fund may also irvast in other

transferable securities, money market instrumants,

cash and near cash. deposits and unitsin other
collective invesiment schemes.

The Sub-Fund may use derivatives for efficient
portiolio management; hadging and/4r

nvestment purposes,

The secrities purchased will be primarily
nadged.or denominated in the Sub-Fund's
refergnce currency.




When will the investinent policy change hecoma effective?

We are requirad to give you at least one month’s notice of the changes 16 the investimant policy
of the Fund, Therefore, the changes 4o the investment policy will be effective from 2 June 2020,

I you are nat happy with this changa, ydu may switch your investment into another sub-fund within
the GSFrange nrredeem your investment, If you wish 8 switch or redeém prior to the effective date.
your instruction must be received by 4:00 p.m. New. York City time (which is normally 10:00.p.m.
Luxembourg time) on 29 May 2020, You will not be charged for any such switch or redamption

by Ninety One.

Fund document updates

The changes to the investment policy of the Fund will be reflected in a revised Prospecius
of G5F and the Key lnvestor Information Documents (KIIDs) on or around 2 June 2020.

Revised copies of the Prospegtus and the KIDs will be available on our website,

www.ninetyone.com and on regizest at the postal address or email address appearing

on the first page of this letter. fres of charge,

Fews and costs

The changes 1o the investment palicy will not result in any changa.in the current levet
ol managemeant fee chargedte the Fund, The costs associated with implementing the changes
to-the investment policy, such aslegal and mailing costs, will be paidby GSF pro rata across the

range of fungds.

ISiN codes

The 18IM code for each share class of the Fund atfectad by the change is set out below,

These codes will remain unchanged.

Share Class L I8N Cade
European High Yield Bond, A, Acc. EUR LU2114232346.
Europaan High Yield Bond, A. Act, GBPF, Hedged (Reference} LUO415338241
European High Yield Bond, A, Ace. USD LUZVA232429
EurapeanHigh Yield Bond, A. Age, USD, Hedged (Refererce) LUZ114232775
Europear High Yield Bond. A. ing, USD, Hedged (Reference) LU2144232932
Furopean High Yield Bond, A. Iné-2, EUR LUQ34576681
European High Yield Bond. A, 1nc-2, GBP. Hedged {Reference) LUD416338167
European High Yield Bopd, A, Ine-2, USD LU2114232692
Europear High Yield Bond, A, Inc-2. USD, Hedged {Reference) LUZ2N4232858
Eurepean High Yield Bond, C, Acc, USD, Hedged (Refarence} LUOG6E5377347
Eurapean High Yield Bond, G, Ine. USD, Hedged (Referance) LUNQ4034704
European High Yield Bond. €. Ini-2, AUD, Hedged (RD) LU09S6343052
European High Yield Bond, €, Inc-2, EUR LUR345766707
European High Yield Band, . Inc-2. USD LUQ440896283
European High Yield Bond, ©, Ihg-2, USD, Hedged (Reference} LUOA16338837
European High Yield Bond. C.ng-3, ZAR, Hedged (RD) LU0996345459
European High Yield Bond, E. Acc, EUR LUC345766454
European High Yield Bond, F; Ace, USD L30345765967
Eurapean High Yield Bond, F. Ace, USD. Hedged {Referance) LUD418338670
Zurcpean High Yield Bond, F, ing, USD, Hedged (Reference) Liroa034888
Eurepean High Yield Bond, Finc-2, USD LUD345757182
Furapean High Yield Bond, ¥, inc-2. USD, Hedged (Reference) LUO418338753
Eurcpaan High Yield Bond, 1, Ace. USD, Hedged {(Reference) LUO418352132
European High Yield Bond, {, Ing-2, USD. Hedged (Reference), 140944440717




More information

if you would like further information regarding this chahge, please contact your usial financial and/s
or tax advisor in the first instance. Alternatively, ourtéams are available to help you. Please ind thew
contact details on the first page of this letter. For more information on'cur furds, pleass visit our
website, www.ninetyane,.com.

Thank you for your continued investment..
Yours faithiully,

Grant Cameron Nigat Smith
Director Director

The Diregiurs
Direniorg of (58
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THIS DOCUMENT Eb!JﬁﬂRTANT AND
E CUIRES YOUR ATTENTIC i DOUBT,
EASE SEEK PROFESS ONAL ADVICE,

28 April 2020
Dsar Investor,

Change of investment policy of the Investae Target Retusn Bond Fund

Weare writing to you.as an investor in the Target Return Borid Fund (the *Fund'}, a sub-tund of the
Investec Globial Strategy Fund (GSF). to let vou know of bur decision to make changes © the Fund,

N i ﬂety Our reasans for the changes are detalled below. We encourage vou to read thisletter as it provides
O n = you with impartant infofmiatien regarding the changes, You are not required to take any action.

In summary, therchanges. which will take place dn' 2 June 2020, are:

- 1. to'expandcnthe types of bonds in which.the Fund is permitted to invest within itg.primary

Previously Investes . .
Assat.Mansgemiarng investment pOhCY-

2. to'include the performange target for the Fund inthe investment poliay, and
3. to remiove the target reference indices at shara class level of the Fund.

Please note, the changes 1o the investmant policy and the rempval of the targedt reference indicés
neither change the Invesinient Manager's investment pracess nor are-expected 1o dlter therisk
profile of-the Fund.

Why are we changing the investment policy?

We regularly review the GSF range ef funds to ensure they remain relevant for our clients as
investment markets evolve. Following such a review. we have deided to make changes 1o the
investment policy of the Fund..
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The Fund aims to produce a positive total return, consisting of both income and capital gains, over
rolling 3 vear periods, regardless of market conditions, by investing nrimarily (at least two thirds) in
fixed interest haaring instruments and refated derivatives.

The positive total return targetad by the Functis not currently set out in the investmeant policy, We are
therefore taking the opporiunity toinciude the performance target in the investiment policy, which is
to provide a return in excess of thie LIBOR US Dollar Qvernight Rate!, over ralling 3 year periods,
regardless of market conditions. Whila the Fund aims to achieve its performance target, this is hot
guarantesd arid capital is af risk,

Additionally, weare expanding the types of bonds in which the Fund invests in'within its primary
investiment policy. Currently. the Fund actively invests at lsast two thirds of its assets in debt
instruments, such as-bonds. which pay a fixed rate of interest, and related derivatives. Qutside of this
primary-policy the Fund also invests on anancillary basizin'other types of bonds and money.market
nstruments (types of debt assets whichtypically have a maturity of less than one year) which may
pay a variable, floating or Zero ratd of interest.

The lavestment Manager wishes to increase the abifity of the Fund to invest in honds and money
market instruments which.may pay a variable. floating or zero rate of interest in erder to maximise the
nvestment opportunities available to the Fund. Therefore, we are'taking the opportunity io ¢hange
the primary investment policy of the Fund to permit investment primarily i bonds and money market
instraments whichmay pay a variable, floating and/or-zero rate of interest, in addition to bonds which
pay a fixgd rateof interest.

What is the new investment policy?

The amendiments to the investmerit policy are set out in the table below, Forease of reference we
have put the current and new wording side by side.and undertined the paragraphs that have
changed so that it is-@asy for you to compare;

Currentinvestment policy Newinvestment policy

The Sub-Fund aims to produce a positive tofal The Sub-Fund aims 1o produce a positive total
relurn, corisisting of both Income and capital return, gonsiating of both income and capital
gains, ovel rolling 3 year periods, regardiess'of  gains. inexcess of LIBOR USD Oveérnight Rate,

market conditions; By investing primarily in fixed  overrolling 3 year periods, regasdless of market

interest bearing instruments and related conditions, by investing. primarily in fixedHntereat
darivatives. bearirg debt securities and moneéy market

- o . » instruments and relatsd derivatives,
While the Sub-Fund aims 10 achieve a positive

total return there is no glarantes this will be White the Sub-Fund aims-to achieve.a positive
achieved over rolling 3 year periods. or any time  iotal return in excess of LIBOR USD Overnight
period. and invested capital is at risk. Rate there is nc guarantee this will be achieved

over rolling 3 year pericds, or any time period. and

) ais Y15 by i ) 3 . f A
The Sub-Fund aims to meet its obigctives by invested cagital is at risk.

investing in a diversified portfolio of fixed interest

bearing instruments and that may be (i _ The Sub-Fund aims to meetits objectﬁves by
denominated in any currency (i) deposiis, bills.  investing in a diversified portfolio of fixed-interest
notas and bonds (i) issued by companies, bearitig debl securities and money market
institutions, governments, government agencies  instyuments and that may be (i} denominated in

or supfanatlohai biodigs around the world any currency (i) depaosits, bills, notes and bonds

(including But not imited to emerging markets} (i) issued by companies, institutions.

(iv} of any duration (v} Investment Grade and/0r - governments, governmant agencies or

MNon-lnvestment Grade (includinghigh vield supranational hodies around the world (including

sacurities). but not limited to-emerging markets) (iv) of any
duration {v) Investment Grade and/or Non-

The Sub-Furcl's exposure o mortgage-backed Investment Grade (including high vield securities).

securities, assat-backed secyrities, Contingent

Convertibles and distressed debt combined will  The Sub-Fund's exposure o mortgage- ~backed

rot represent mare than 20% of its assets. secdrities, dsset-backed securities, Contingent
Convertibles and distressed debt combined wil
not represent more than 20% of its assets.

LIBOR US Dollar Overnigh: Rate, whichris administared by Intercontinerdal Exchange. isa rate hased on the
: interest rate at which leading intstnational banks could borrow US dollars from dns another with 2
matiity of 1day.




Current investrnent policy cont. New investmentpalicy cont.

The Sub~-Fund may dlso investin related The Sub-Fund may also invest.in related
derivatives including but notlimited to forward  derivatives including but not imited 1o forwarg
currency cortracts and interest rate, currency or currency contracts and interedtrate, currency of
craditderivatives, which may be held either with  credit derivatives, which may be held either with

the purpose of redusing fisk'ar of seeking to the purpose of reducing risk or of sesking to
enhance prospective returns, gnhance prospective retarms.

The Sub-Fund rmay also invest in other The Sub:Fund may-alzo.invest in other
transferable securities, money market transferable securities, cash and naar cash. other
instruments, cash and near cash, other garivatives and forward transactions, daposits

derivatives and forward transactions, deposits  and units In colfective investment schemes.

and vnityin dollective investinent schemes: - .
The Sub-Fund'will also be allowed touse

The Sub-Fund will also be allowed to use derivatives for the purposes-of hedging, efficient
derivatives for the purposes of hedging. efficient partislio management.and/or investmeént
portfolic-managemenit and/er investment PUrROSEs.

DUrpOSes.

Why are we removing the target reference indices for eachshare class?

A3 & resylt of our decision to clude the performarice target of the Fund within thednvestmant
policy, wa are-removing the different largst reference ndloes for the US Dofiar denominated and
Euro Denominated share classes of the Fund.

Al investors shiould now compdre the performance of the Fund against a U3 Dollar based return
when assassing whether the Fund is meeting its investient objective. Foi U3 Dollar deheminated
share classes this dogs not change the way inwhich you previously would have made sucha
comparison.

When will the changes become sffeqtive?

Wa are required 1o give you at Jeast one month's notice of the changes to the Fund. Therefore,the
changes will be effective-from 2 June 2020,

If you ars riot happy with the changes, you may-switch your investment into another sub-fund within
the GSF range or redeam your investment. if you wish to switch or redeem prior to the effective date,
your instrustion must be received by 4:00 pm. New York City time (which is normailly 10:00 p.m.
Luxembourg time} oh 29 May 2020. You will not be charged for any such switch or redemption by
Ninety-Cne.

Fund document updates

The changes tothe Fund will be reflectad in a revised Prospectus of GSF and the Key lavestor
Information Bocuments (KHDs) on or around 2 June 20720,

Revised copies of the Prospectus and KIlDs will be avdilable on cur website, ww.ninetyone.com
and on request at the postal address or email addréss appearing on the first page of ihis letter. free
of charge.

Fees and costs

The changes will not result in.any change.in the current level of management fee chazgedto the
Fund. The costs associated with implementing the changes. suen aslegal and mailing costs, will be
paid by GSF pro rata across the range of funds.



SN codes

The ISIN code for eachi.share class of the Fund affected by the changes is set cut below, These

codes will remain unchanged.

Share Class - I8N Code.
Target Return Bond, A, Ace, USD {U0345761810
Target Rsturn Bond, 4, Inz, USD LUC345762206
Targe: Return Bond, C, Inc, USD LUO345762388
Target Return Bond, F, Ace, USD LUQ34576190%
Target Return Bond, | Ace, USD LUO345762032
Target Returin Bond, |, Ace. EUR, Hedged (Reference) LUIB0J483571
Target Return Bond., 8, Acc, USD LU2071385764

More information

If you would like further information regarding the changes, please contact your usual financiat and/
or tax advisor in the firstinstance, Alternatively. our teams are avaitable to help you. Please find their
contact details on the first page of this Ietter. For more information on our furids, please visit our

website, www.ninatyone.com,

Thank you for your continued investment.
Yours faithfully,

T
4 ;; -

Grant Cameron Nigel Smith
Director [Birector

Thie Direciors of GSF are rasponsible for the acauracy of the contents of this letter. To the best of
the knowledge and beliet of the Directors of GSF (who have taken ail reasonable care to ensuré that
such s thie case) the information contained in this letter is in accordanés with the facts and does not
omit anything likely to-aftect the impert of such information. The Directors o GSF accept

respansibility accordingly.

All definedterms in this letter shallhave the same meaning as thoss defined térms as set out in the

Prospectus of GSF, unless the context requires stherwise,

1R3-0420
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOURATTENTION. IF IN DOURT,
PLEASE SEEK PROFESSIONAL ADVICE.

28 April 2020

Daar Investor,

Appointment of sub-investment managers

We are writing 1o you as an investor in one or more.of the following sub-funds of the Investec Global
Straiegy Furkd (GSF) to infurm you that Ninety One UK Limited (the ‘investment Managsr”) will
appoint Ninety One Hong Kong Limitéd {Ninety One Hong Kong Fand Ningty One SA Proprietary
Limited { Ninety One SA’} as sub-investment managers {together the ‘Sub-investment Managers'} on
or arcund 2 June 2020 in respect of the following GSF sub-funds:

— Al China Bend Fund.

— Asia Local Currency Bond Fund,

= Emerging Markets Corporate Debt Fund, and

- Emerging Markets Investment Grade Corporate Debt Fund,

(together the *Funds” and each a ‘Fund’).

Ninety One Hong Kong, is established.asa private imited liability company, having its registered
office at Suttes 3608-14, 36/F, Two international Finance Centre , 8 Finance Street, Cantral.

Mong Kong and is ficencad and regulated by the Securities and Futures Commission in Hong Kong
to carry on business in reguiated activities, a5 defined under the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Keng), of dealing In securities, advising on securities and
asset-management.

Investec Global $trategy Fund Ninety One Fund Centres
" Global Hong Kong

1 T+882 28616888
F4852 2851 686

el yore cor

Postal address:
PO Box 250

Singapore
TG0 8853 BhBO

o

C sey GY130H
Chariiel fsfands.

F 858653 5351
sIngapCrSGningtyone com

www.ninetyone.com




Ninety One SA, is established as a private limited liabifity company. having its registered officerat 38
Hans Strijdorm Avenie, Foreshore, Cape Town 8001, South Africa, is regulated by the Financial
Sector Gonduct Authority in South Africa,

The Sub-nvestment Managers I commen with the Investment Manager, are members of the Ninety
Orie group.

The Sub-Investmant Managers will work together with the Investmérnit Managst in mandging the
assets and invesiments.of the Funds in accordarice with theirinvesiment policies.

The Investmant Manadger believes the experience of the investment personnel of the Sub-~lnvestment
Managers will be beneficial ta-the Funds. Additionally, the local portfclio management presence

of Ninety. One Hong Kong will be bensficial to the Funds which focus thelrinvestments in the

Asia region,

The investment policy of gach Fund will remalir unchangad and the investmant dhjective-and style, as
well asrisk profile will remain the same,

Effective date

We are required 10 give you at least one mantivs natice of the appointment of the Sub-nvestment
Managers, Therefore, the dappoitments will be etfective on'or around 2 Jung 2020,

if you are not happy with the appointment of the Sub-Investment Managers, you may swifch youor
investment int¢ an alternative sub-fund within the GSF range or redesm your investment. If you wish
g switch or redeem prior to the effective date, your instruction must be receivéd by 4:00pm New
York City time (whichis normally 10:00pm Luxembourg time) on 28 May 2020, You wilt not be
charged for any such switch or redemption by Ninesty One.

Fund document updates

The appointmentof the Sub-lnvestmant Managers will be reflected in a revised Prospsaius of GSF
on or around 2 June 2020,

Revised copiesof the Prospectus will be availabie on ou’ website. www.ninetyoné.com: and on
request at the posial address oremail address appearing on the fitst page of this letter, free of
charge.

Fees and gosts

There will bé né increase in the fees charged fothe Funds as a resuli of the appointments of the:
Sub-Investment Managers. The fees of the Sub-Investment Managers will be-paid by ihe investmént,
Manager out of its management fee. The costs associated with implementing the appointments,
such as legal and mailing costs. will be paid by GSF pro réta across the range of funds,

I5IN-codes

The appdintment of the Sub-lnvesiment Managers'will not-change the 1SIN codes agsodialed with
the share cfasses of the Funds. For vour information, we have enclosed details of the SIN for each
share class of the Funds.at the end of this letter.



More information

If you would like further information tegarding the appointments, please contact your usual financial
andsor tax advisor il the firstinstance. Alternatively, our teams are available to help you, Please find
their contact details on the first page of this letter. For mare information on cur funds, please visit
our website. www.ninetyone.com.

Thank you for your confinued investment.

Yours faithfully,.

. <

-
Grant Camercn Nigel Smith
Diractor Difector

The Directors of GSF are responsible for the accuracy of the conterits of this letter, Ta the best of
the knowiedge and belief of the Directors of GSF (who have taken all reasonable-care toensure that
such iz the case) the infarmation contained in this letter is in accordance with the facts and does riot
omit anytiing likely to affect the import of such information. The Directors of GSF acoept
responsibility accordingly.

Any defined tarms in this letter shall have the same meaning as those defined terms as setoul inthe
Prospectus of GSF. unless the context requires otherwiss.



Share Class I5INs

Share Class

ISIN Code

All China Bond, A Aocr. USD

All China Bond, A. Ing-3. AUD, Hedged (Reference)

All ChinaBond, A, Ine-3, HKD

All China Bond, A. Inc-3, RMB

Al China Bond, A, Ing-3, 6D, Hadgad (Reférence)

All China Bond, A, Inc-3, USD

All China Bond, IX. Inc-3, BMB

All China Bond, S, Acc, USD

Asja Lecal Currency Bend, §.Inc-2, USD

Emerging Markets Corporate Debt, A, Ao, EUR, Hedged (Reference)
Emerging Markets Corporate Debt, A, Acc. USD

Emerging Markets Corperate Debt, A, Iric, USD:

Emerging Markets Corporate Debt A, Ine-2, HKD

Emerging Markets Corporate Debt, 4, Ine-2,.USD

Ernerging Markets Corperate Debt. C. Acc. USD

Emerging Markets Corporate Debt, C.Ing, USD

Emerging Markets CerporateDebt, C, Inc-2. AUL, Hedged {IRD)
Emerging Markets Corgorate:Debt. C. Inc-2, USD

Emerging Markets Corporate Debt, C.lnc-2, ZAR, Hedged ((RD}
Ernerging Markéts Corporete Debt, F. Ace, USD

Emerging Markets Corporate Debt, F, Inc, USD

Emerging Markets Cotperate Debt F, lne-2.US0D

Emerging Markets Corperate Debt, | Ace. EUR

Emerging Markets Corporate'Debt, |, Acc, FUR. Hedged (Referance)
Emerging Markets Corporate Deht, |, Acg, YSD

Emierying Markets Corperate Debt. |, Inc-2. USD

Emerging Markets Corpeoraté Debt, 1X, Aca, USD

Emerging Markets Corperate Debt, X, Inc-2, USD

Emerging Markeis Corporate Debt, J. Ace, CHF, Hedged (Reference)
Emerging Markets Gorporate Debt, J, Acé, EUR: Hadged (Reference)

Emerging Markets Corporate Dabt, J, Acs, GBP, Hadged (Reference)

LUIOB7 755800
LUT770036388
LUI7 35825108
LUIBI32E7785
LUT770036207
LUIP35825017
|L1B13267868
LU1057759208
LUOS87174124
LU1241888382
LUOBI3GAG40
LU2114232262
LUOBZ9539229
LUQB29535482
LUOBTIAZS160
LUTIO4034373
LU077614201
LUD7 73335681
LUI077614110
LUDBIEES244
LU104034456
LUGT73335764
LUOBO2142876
LUTIE0G64640
LUOBNIE5327
LUA3B210265
LUIZ790568177
LUD846946B311
LUT770034764
LU1241889465

L770034848



Emerging Markats Corporate Debt, J. Asc, USD

Emerging Markets Corporate Dabt. JX. Ace, EUR, Hedged (Reference)
Emerging Markets Corporate Debt. 5, Acc, EUR

Emerging Markets Corporate Debt, 5, Acc. EUR, Hedged (Reference)
Emerging Markets Corporate Debt, §.Ace, USD

Emerging Markets Corparate Debt, 5, Inc, USD

Emerging Markets Investment Grade Corporate Debt, A, Ace, HKD

Emerging Markets lnvestmant Grade Corgorate Debt. A, Acc, SGD,
Hedged (Reférence)

Emerging Markets Investiment Grade Corporate Debt, A, Acc. USD

Emearging Markets lnvestment Grade Corporate Delt, A, Inc-3, AUD,
Hedyed (Reference)

Emerging Markets Investment Grade Corporate Debt, A, inc-3, HKD

Erherging Markeis Investment Grade Corporate Debt, A, [n¢=3, SGD,
Hedged (Reference)

Emerging Markets Invesiment Grade Gorporate Debt, A, Ine-3. USD
Emerging Markets Investmant Grade Corporate Debt, C, Ace. USD
Emerging Markets Investment Grade Corporate Debt F. Acc. USD
Emerglng Markets nvestment Grade Corporate Debt, |, Ace, USD

Emerging Markets lnvestiment-Grade Corporate Debt, S, ing-2, USD

LUT225168235
LU1475746498
LUT939244411
LUIBS3801554
LU061395590
LU1241889036
LU2069460154

LL2068490238

LU20684800N
LUZ0E9491806

LU2069490402
LU2069490824

LUZ06949031
LU2075259874
LUIB68188378

LU1275256334

LUCQOR791123
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THIS DOCGUMENTIS IMPORTANT AND
REGUIRES YOUR ATTENTION. IF INDOUBT,
FLEASE SEEX PROFESSIONAL ADVICE.

28 April 2020

[ear Investor,

Appointment of a sub-investment mahagér

We are writing 1o yowas an investor in one or more of the foliowing sub-funds of the thvestec Giobal
Strategy Fund ('GSF) to inform you that Ninety One UK Limited (the ‘Investment Manager”) will
appoint Ningty One North America, Inc. as a sub-investment manager (the ‘Sub-Invesiment
Manager’j on or arcund 2 June 2020 in respect of the following GSF sub-funds:

N ! nety ~  Global Dynamic Fund, and
ne —  Global Quality Equity Funid.

(together the ‘Funds’ and gach a Fund’.

Breviousi Investes The Subi-Investment Manager, is established as a Delaware corporation, having its principal place of

revicusiy Invesies

Asset Management busingss at 666 Fifth Avénue, 37th Floor, New York, NY 10103, USA and is registerad as-an invesiment
adviser with the U3, Securities and Bxchange Commission.

The Sub-investment Manager, in common-with the fnvestment Manager. is a member of the Ninaty
One group.

The Sub~Investment Manager will waork together with the Investment Manager in managing the
asséts and investments of the Fund in accordance with their investment policies.

Investec Global Strategy Fund Ninety Gne Fund Centres
Redisiered pfiice: Global Hong Kong
? T 4405 20 3438 1800
Fsd S0 9825
ries@iringetyone.com

angu

Postal address: South Africa
SEG 5D B00

singagora@rinetyone.oom

www.ninetyone.com

he tade ard Sompanigs

| office

ac fadobal Bt
v af the (e
wne ol nay

srambourg &
and régulatacy oo




The Investment Manager bslieves the local portfolio management presence of the Subsnvestmean
Manager will be beneficial to the Fund given the geagraghic allocationof some.of Fund's assefs 1o
Narth America.

The investment policy of each Fund will remain unchanged and the nvestmentobjective and style, &5
well as risk profile wilt remain the same.

Effective date

We are required o give vou at leastone monthsnotice of the appointment of the Sub-Investient
Manager. Therefore, the appeointment will be effective on or around 2 June 2020

if you are rict happy with the apipoiniment of the Sub-tnvestmant Manager, you may switeh-your
investment into an alternative sub-fund within the GSF range or redeem yourinvestment, -you wish
tey switch or redeem prior to the effective date, vour instruction must be received by 4:00pm New
York City'time twhichiis normally 10:00pm Luxembourg time) on 28 May 2020, You will notbe
charged for any stch switeh or redemption by Ninety Crie,

Fund documeént updaltes
The appointment of the Sub-Investment Manager will be reflected in a revised Prospectus of GSF on

araround Z June 2620,

Revised copies of the Praspactus will be available onvour website, www.ninetyone.com, and on request
atthe postaladdress or eémail address appearing on the first page of this letter, free-of charge,

Fees and costs

Thera will bé no increase in the fees charged fo the Fundds a result of the appointment of the
Sub-investment Manager. The fees of the Sub-lnvestment Manager will be paid by the favestment
Manager out of its management fes. The costs-associated with implementing the appoeintment, such
as legal-and mafling costs, will bg paid byGSF pro rata across the range of funds.



iSiN codes

The 13N code for each-class of Shares affected by the abovechange is set out below; These codes
will remiin unchanged.

Share Class _ i3I Code
Global Dynamic, A, Ace, EUR, Hedged (Portfolio — AG) LUT725464397
Global Dynamic, &, Acc, USD LU0345772692
Global Dynamic. A, ing, USD LUD345773070
Global Dynamic, C; Inc, USD LU0345773237
Glebal Dynamic, F, Acc, USD LUO345772858
Glotal Dyramic. |- Ace; EUR LUO386384597
Glabal Dynamic, |, Acc, EUR, Hedged (Partfolic — ACY LUT725464470
Giobal Dyhamic, |, Act, USD LU0345772932
Globai Dynamic. |, Ing, USD LUG439320713
Global Dynamic, 1X, Acc, ELR, Medged (Partiolic — AT) LUN725464553
Global Dynamic, J, Ine, USD L11570388188
Global Dyharmic, S, Acc, USD LUHIGBA401135
Global Dynamie, S, Inc, USD- LU0348773400
Global Dynamic, Z, Inc, USD LUOA40654742
Global Quality Equity, &, Inc. USD LiN256446170
Global Quality Equity, I Ace, USD LU1250444793
Global Quality Equity, & Inc, USD LU1255444058

Glohal Quality Equity. 5. Inc, USD LU1255445337




More information

if you would ke further information regarding the appointment, please coritact your-usual financial
and/or tax advisor in the first instance. Alternatively, our teams are available 1 help you. Pleass find
thigir contact details on the first page of thisletter, For more information on our funds, please visit
our website, www.ninetyone.com.

Thank you for your continued investment.

Yaurs faithfully,

-
P

Grant Camsron Nigel Smith

Directer Director

TheDirectors of GSF are responsible for the acouracy of the contents of thisletter. Tothe best of
ihe kriowledge and belief of the Directors of G5F (who have taken alf reasonable care to ensure that
such is the case) the informatian contained in this lstter is'in atcordance with the {acts and does

not amitanything likely to affect the jmport of such infurmation. The Directors.of GSF accept
responsibifty aceerdingly.

Any defined terms in this letter shall have the sameé meaning as those defined terms as set outinthe
Prospectus of GSF. unless the context requires otherwise.

BIM2-GAZG
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(35:8)
S&P 500 {Néat Return} index

(E’%T»."”‘

MSCI AC Woarld (Net Return) Index

NYSE Arca Gold Miners {Total Return) Index

MS5CI AL Warld Selact Nat Res Cap [Net Return) Index
(558

MSCIAC World [Net Return) Index

(B

(853%)

FTSE All Share {Total Return) Index

%

(E?éa )

MSCI AC Asia ex Japan (Net Return}

P

(EE3E,

JP Morgan CEMBI Broad Diversified (ndex
MSCl Emerging Markets {Net Return} Index

(855%)
(RE3E)

Composite Index of: 50% MSCI Emerging Markets (Net Return) Index
+25% IP Morgan GBI-EM Global Diversified Index + 25% JP Morgan
EMBI Globa! Diversified Index

MSC3 Europe {Net Return) Index

BofAML European Currency Hig§1 Yield Constrained
EUR Hedged Index

MSCI AC Warld (Net-Return) Index

MSCI AC Worid Energy + Globat Environment ex Select GICS
10-40.{Ngl Raturn) Index

AR

(B53%

MSCI AC World (Net Return) Index

(HgEE)



BofAML Global Broad Market Corporate USD Hedged Index
{138
RS N R R MSC} Ernerging Markets Latin Amearica Small Cap (Net Return) Index

Composite Index of: 60% MSCI AC'Werld (Net Return) Index + 40%
FTSE World Government Bond index

LIBID 1 Week GBP
LIBID 1 Week USD
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S DOCUMENT ISIMPORTANT AND
REQUIRES YOUR ATTENTION. IF (N DGUBT
?’ FASE SEEK PROFESSIONAL ADVICE.

28 Aprif 2020

Dearnvestor,

Investec Global Strategy Fund (‘GSF’} — performance comparison benchmarks

We are wrifing ta you-as an investor in ang or more of the sub-funds of GSF set aut inthe appendix to
this latter 1o provide you with important information,

New regulatory guidance relating to funds domiciled in Esrope and authorised as ‘UCITS was
recently published. As & result, we are writing 1o inform you of the benchmiark indices we compare the
performance of each of the sub-funds against ( Performance Comparison Benchmarks'), These
Performance Corparison Benchmarks can hely you evaluate if the sub~funds are meeting their
invesiment objectives.

In the appendix to this letier, you will find details of the Performance Comparison Benchmarks. I
some instanges, these Performance Comparison Benchmarks may-already be disclosed in the GSF
prospectusas baing used for risk managemsnt purposes for a sub-fund. However, in soma.instances
the Performance Comparison Benchmarks may be different.

In the future. we may change a sub-fund’s Performance Comparison Benchmark without pricr notice
to investors of that sub-fund. Any such change willbe Updated in the Prospectus at the rext available
opportunity and communicated to investors withy their half yeaily statement,

Investec Glokal Strategy Fund Ninety Qne Fund Contres
Registered office: . Glokal Hong Keng
AG Avenue LF Kennuedy T84 {0 206 3935 1600 T -352 28614888

: F+852 2861 £861
shaLarfesgninetysnecon hangrong@ninetyone.cam
Postabaddress: Sauth AMrica Singapora
POBox 250 T 0880 300900 T+33 6683 5650
Bugrnsey SY130H F Q861500 000 F+65 6683 5551
Chiannel lslands sacffzhoregininetydne Lom singaporefininetyone.com
www.ninetyons.cem

sawmentd capifal v

1y e\r R(‘ ﬁ EL.

FHICHTS stands for undertskings for collective investmant iy transferable securities and s a European
dirgative that provides a regulatory framework troughout Eurcpe for the management and sale of
invesimant funds to the publg.




Please ricte that this letter does not require you to take any action. The intormationprovided in
this letter does not result in a change to'the way the sub-funds are managed arir their risk arvd
return profiles.

Fund document updates

The Performance Compatison Benchmarks will be reflected in surevised prospectus of GSFénor
around 2 June 2020, The Performance Comparison Benchmarks have already been reflectedin the
Key Investor Information Documents (KIIDs).

Revised-copies af the Prospactus will be available, and the KiiDs are available, of our websile,
www.ninetyone.com and on request at the postal address or email address.appearing on the first
page of this letier, free of charge.

Fees and costs

The use of the Performance Comparison Benchmarks will not result in any changein the-current
level of management fee charged to the sub-funds. The costs associated with this update. stich az
legal and mailing costs, will be paid by GSF pro rata across the range of funds,

More information

If you have arly questions, pleasé coantattyour finaficial and/af tax atvisor in the first Instance.
Alternatively, our teams are available to help you. Please find their contact detalls at the top.of this
letter, For more information on avr funds. pleass visit our website, www.ninetyone,.com,

Thank you far your continued investment,

Yours faithfully,

P
Grant Cameran Nigel Smith
Directior Director

The Diréctors.of GSF are respoisible for the accuracy of the contents of this letier. Tothe best of
the knowledge and belisfl of the Directors of G8F {who have taken all feasonable care (o ensura that
suchis the case) the information contained in this letter is in accordance with thefacts and does not
amit anyihing likely to.affect the import of such information. The Directers of GSF accept
responsibility accordingly.

Al defined terms int this latter shall Have the sama meaning as those defined terms 4s set out in the
Prospecius of GSFE, unless the context requires otherwise.



Appendix

The tabie below sets out the bénchimark index(ices) used for performande comparison purposes for éach of the sub~funds and will
purp

be disclosed in G3F's Prospectus:

Sub-~fund:

Performance Comparison Benchmark:

Aif China Bond Fund

American Franchises Fund

Asia Pacific Franchise Fund

Global Ervironment Fund

Global Franchise Fund

Global Gold Fund

Global Natural Resources Fund
Global Quality Equity Fund

Global Quality Equity Incame Fund
Global Real Estate Securliies Fund
Latin American Gorporate Debt Fund

Latin Amerijcan Investment Grade Corporate Debt Fund

UK AlphaFund

Al Chiina Eguity Fund

Asfa Losal Currericy Bond Fund

Asia Pacific Equity Opportunities-Fund
Asian Equity Fund

Emerging Markeis Blendad Debt Fund
Emerging Markets Corporate Debt Fund
Emerging Markats Equity Fund

Emerging Markéts Hard Currency Debt Fund

Emerging Markets Invéstment Grade Corporate Debt Fund

Etnarging Markets Local Currency Bebit Fund

Emerding Markets Lacal Currehcy Dynamic Debt Funid

Emerging Markels Locat Currency Total Return Debt Fund

Emerging Markets Multi-Asset Fund

Bioomberg Barclays Giob:al Aggregate —'Ci‘@iﬁese Renminbi Index
S&P 500 {Net Return} Indey

MSCI AC Asia Pacific ex Japan (Net Returr) index

MSCI AC World {Net Retarn) iIndex

MSCI AC World (Net Return} ihdex

NYSE Arca Goid Minérs {Total Return) index

MSEC] AC World Select Nat Res Cap (Net Return) Index
MSCEAC World (Net Return) Index

MSCHAC World (Net Returs) Index

FTSE ERRAZNAREIT Daveloped (Total Return) index

JP Morgar CEMBI Broad Diversified Latin America [ndex

JP Morgan CEMBI Broad Diversified Investment
Grade Latin America Index

FTSE All'Share (Total Return) Index

MSCI China Ali-3hares (Net Return) Index

JP Morgan Asia Broad Diversified Index

MSCI AC Asia Pacific ex Japan (Net Return) Index

MSCLAC Asia ex Jagan (Net Return)

JP Morgan. JEMB Hard Currency/Local Currency 50-50 Index
JP Morgan-CEMBI Broad Diversifiad Index

MSCI Emerging Markets (Net Returi) Index

JP Morgan EMBI Global Diversified Index

JP Morgan CEMBI Broad Diversified Investment Grade Index
JP Morgan GRI-EM Global Diversified Index

JP Morgan GBI-EM Global Diversified index

JPB Morgan GEI-EM Global Divarsified iIndax

Compositgindex of: 50% MSCI Emerging Markets (Nét Returnfindex,
+ 25% JP Morgan GBI-EM Global Diversified Index + 25% JP Morgan
EMBL Global Diversified Index



European Eguity Fuhd.

European High Yield Bond Fund

Global Dynamig Fund

Global Erergy Fund

Global Equity Fund

Glebal High Yield Boang Fund

Global Stralagic Equity Fund

Global Value-Equity Fund-

investrment Grade Corporate Bond Fund
Latin American Eguity Fund

Latin American Smaller Companies Fund

Global Sirategic Managed Fund

MSCI Europe (Net Return) Index

BofaMl European Currency High Yield Constrained

FUR Hedged index

MSCLAG World {Net Return) Index

MSCHAC World Energy + Global Envirenment ex- Setect GICS 10-40
{Net Return) Index

MSCI AC World (Net Return) Index

BofAML Global High Yield Constrainad USD Hedged index
MSCIAT World (Net Retuin) Index

MSCIAC World (Net Return) Index

BofAML Global Broad Market Corporate USD Hedged index

MSCI Emerginig Markets Latin-America (Net Return)lndsx

MSCI Emerging Markets Latin America Smiall Cap (Net Returni index

Composite index of: 50% MSCIAC World (Net Return} Index + 40%
FTSE World Gavernment Bond Index

Sterling Money Fund LIBID T Week GBP
S Dollar Money Fund LIBID 1 Wesk USD
MNotes:

1. Where available. for a currenoy hedgsd share olass tha valevam Hedgad varsian o the benchmark indexds vzed by the s

performance ot the shareclassinstead.

%, For equity-based benchmarks, the il ratum twhere.dividendsare resinvestadiof the benchmark can be measursd either et of divie

rnd 4o gompers

withholding taxes (Net Raturs) &1 gross of dividend withbolding taxes {Total Retim).
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