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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

Ninety
One

29 October 2021

Dear Investor,

We are pleased to send you a statement of your investments, as at 30 September 2021, in the
Ninety One Global Strategy Fund (GSF).

Also, attached to this letter is an ‘Important information’ page. You are advised to read it as it contains
information on Anti-Money Laundering regulations, the UK Reporting Fund status (relevant to UK
taxpayers), and an important notice for clients with Ninety One holdings in a joint or common
account.

Fund changes

Investors are notified that notices relating to changes to certain sub-funds, as set out in the table
overleaf, have been placed on the website www.ninetyone.com.

The notices are important and require investors’ attention. If you are an investor in one or
more of the sub-funds set out in the table overleaf, we encourage you to visit ‘Fund
announcements’ within the ‘Literature Library’ area on our website to review the applicable
notice in full. The notice contains important information regarding the change(s) to the
sub-fund and its effect on your investment. If in doubt, please seek professional advice.

Ninety One Global Strategy Fund Ninety One Fund Centres

Registered office: Global Hong Kong

49, Avenue J.F. Kennedy T+44(0) 20 39381800 T+852 28616888

L-1855 Luxembourg F+352 2460 9923 F +852 28616861
enquiries@ninetyone.com hongkong@ninetyone.com

Postal address: South Africa Singapore

c/0 RBC Investor Services Bank S.A. T0860500900 T+656653 5550

14, Porte de France F 0861500900 F +65 6653 5551

L-4360 Esch-sur-Alzette saoffshore@ninetyone.com singapore@ninetyone.com

Luxembourg

www.ninetyone.com

Ninety One Global Strategy Fund, société d’investissement a capital variable, is registered with the trade and companies
register of the Grand Duchy of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above.
Telephone calls may be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



We are required to give investors at least one month’s notice of a significant change to a sub-fund. We have set out
the effective date of each change in the table below. If you are an investor in the sub-fund and you are not happy
with the change, you may switch your investment into another sub-fund within the GSF range or redeem your
investment. If you wish to switch or redeem prior to the effective date, your instruction must be received by the date
set out in the notice on the website. You will not be charged for any such switch or redemption by GSF or Ninety One.

Change Sub-fund(s) Effective date
Change of name of the All China Bond Fund 24 August 2021
performance comparison index

Change to global exposure All China Bond Fund

calculation method

Reclassification of the Z share class Asia Dynamic Bond Fund

(Institutional)

Global Environment Fund
Global Franchise Fund
Global Income Opportunities Fund

Reclassification of the Z share class Global Dynamic Fund

(Retail)

Global Gold Fund 30 November 2021
Latin American Corporate Debt Fund

Target performance benchmark changes Emerging Markets Short Duration Fund

Global Total Return Credit Fund
Target Return Bond Fund

Performance comparison benchmark Sterling Money Fund

changes

U.S. Dollar Money Fund

Appointment of a sub-investment manager ~ Global Income Opportunities Fund

Reduction of the management fee for the Asia Pacific Equity Opportunities Fund 1December 2021
J/JX share classes European Equity Fund

Global Strategic Equity Fund

Should you wish to receive a paper copy of a notice, this may be obtained free of charge by submitting a request to the postal address or email
address appearing at the bottom of the first page of this letter.

Notification of a change of your address

If you are an individual investor and you change your address, you need to notify us of this change. You can do this
by downloading the change of address form from our website. We will also require a proof of address document for
each shareholder listed on the account. We can accept any one of the following documents in original or original
certified format: a Utility Bill (not more than three months old), a home country local Tax Bill (valid for the current
year), relevant tax authority correspondence addressed to you at the mentioned residential address, or a valid lease
agreement provided by the property owner. The change of address form needs to be signed by all shareholders on
the account. We will update our records and, for security purposes, will send an acknowledgment to you at both the
old and new addresses. Please note we are unable to return any documentation to you as this is not permitted under
Luxembourg Law. If you do not let us know of a change in your address, this may later result in you not being able to
transact or receive proceeds from the sale of your investment.



Market views

For our latest market views, please visit www.ninetyone.com/marketviews-int.

Online access

If you would like to access Indicator, Ninety One’s online account service, please visit
https://indicator.ninetyone.com. Indicator gives you access to valuations and transaction histories in your preferred
choice of currency. For keeping up to date with the latest information on our funds please visit www.ninetyone.com,
where you can chart performance histories, compare funds and source fund prices and dividend information.

Report & Accounts

Copies of the Semi-Annual Report & Accounts for GSF can be found on our website, www.ninetyone.com/gsfra. If
you would like to request a printed copy, free of charge, please contact us during normal business hours using the
details at the beginning of this letter.

More information

If you would like further information regarding the enclosed, please contact your financial and/or tax advisor in the
firstinstance, or Ninety One. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

/% M

Grant Cameron Matthew Francis
Director Director



Important information

Anti-Money Laundering (‘AML’) Regulations

The Luxembourg AML Regulations require that we hold current identification documentation for all
clients on the share register to meet our Know Your Client obligations. This means that we are
required to refresh the documentation and information we hold for you at regular intervals, at least
every seven years. We appreciate the co-operation we receive from our clients. By supplying us
promptly with the additional documentation and/or information we request from time to time, you will
enable us to meet the statutory requirements, and allow us to administer your account efficiently.

UK Reporting Fund status (relevant to UK taxpayers)

UK investors who hold shares in a sub-fund of the Global Strategy Fund (‘GSF’) on 31 December each
year (GSF’s accounting year-end) may be liable to taxation on the amount of income paid out or
accrued in the sub-fund. The position will differ depending on whether investors hold Income or
Accumulation Shares.

For holders of Accumulation Shares it will also depend on whether a deemed disposal of Shares was
made for UK tax purposes at the end of the calendar year prior to the sub-fund being granted
Reporting Fund status (31 December 2010).

This deemed disposal would have crystallised any gains made from the point that the Shares were
purchased to the date of deemed disposal i.e. on 31 December 2010 (where there would have been a
deemed loss on disposal no election was required).

— Holders of Income Shares will be liable to UK income tax on the amount of income actually
distributed and any excess of the reportable income which is not distributed.

— Holders of Accumulation Shares that made the deemed disposal or whose Shares stood at a loss
at 31 December 2010 will be liable to UK income tax on the reportable income.

— Holders of Accumulation Shares who decided not to make a deemed disposal and whose Shares
stood at a gain at 31 December 2010 will continue to be subject to UK income tax in respect of
gains made on disposals of Shares.

Details of the reportable income in respect of the sub-fund’s years to 31 December are available on
our website at www.ninetyone.com/reportingfunds. This will take you to an externally hosted site,
where you will be asked to register by providing your name and email address, accept user terms and
set up a password to access all fund reports. Reportable income is required by UK investors to
complete their UK tax returns.



Important information
(continued)

Important notice for clients with Ninety One holdings in a joint or common account in the
event of a death of a shareholder

In the event of a death of a shareholder within a joint or common account we detail the process
below if you wish to re-register that shareholding. The process will be different according to whether
you have a joint account or a common account.

Joint accounts

Joint accounts are accounts opened by two or more people, where authority has been requested
and granted for any of the joint holders to be able to sign on behalf of all shareholders on the account
(Joint Signatory Indemnity’). On these accounts the shareholding(s) may be re-registered into a new
account in the name(s) of the surviving holder(s), assuming that the account is in good order. To do
this we would require an instruction from all of the surviving account holder(s), a certified copy of the
death certificate and a new registration form completed by the surviving holder(s).

Common accounts

Common accounts are accounts opened by two or more people, where authority has not been
requested or granted for any of the joint holders to be able to sign on behalf of all shareholder(s). On
this basis all shareholders in a common account need to sign for any action involving the account.

On these accounts, as no Joint Signatory Indemnity is in place, we would require certified copies of
the death certificate, Will and Grant of Probate. In addition to re-register the shareholding in the
name of the new shareholder(s), we will also need a new registration form detailing the entitled
beneficiary and an instruction from the shareholder(s), including the representative of the estate.

If you are unsure on whether your account is currently set up as joint account or common account,
please feel free to contact us. For further questions about the rights of a surviving shareholder(s),
please refer to an independent legal advisor.
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

29 October 2021

Dear Investor,

Ninety One Global Strategy Fund —target performance benchmark changes

We are writing to you as an investor in one or more of the Emerging Markets Short Duration Fund,
Global Total Return Credit Fund and/or Target Return Bond Fund (each a ‘Fund’, together the ‘Funds”),
each a sub-fund of the Ninety One Global Strategy Fund (‘GSF), to let you know that we are amending the
target performance benchmark of the Funds.

We encourage you to read this letter as it contains important information about your investment. These
changes do not require shareholder approval and you do not need to take any action. These changes will

take effect on 30 November 2021.
|IIN|net <rons

There will be no impact on the way the Funds are managed, the asset allocation or the Funds’ risk or return
O N e profiles as a result of these changes.

Why are these changes being made?

The London Interbank Offered Rate (‘LIBOR’) represents several benchmarks which reflect the average
interest rate at which global banks can borrow from each other. In 2014, the Financial Stability Board (‘FSB’)
published a report which found that interbank offered rates were at risk of being manipulated due to a lack
of actual transactional data on which the rates could be verified, meaning that the rates were increasingly
based on expert judgements of the global panel banks.

The FSB recommended the development and use of risk free rates (‘RFRs’) which are based on real, liquid,
overnight money market deals, which do not have the perceived risks which are associated with interbank
offered rates such as LIBOR.

Therefore, with this recommendation having led to the upcoming discontinuation of LIBOR as a
representative rate, we propose to change references to LIBOR used by the Funds to references to the
Secured Overnight Financing Rate (‘SOFR’), a risk free rate, before LIBOR’s discontinuation comes into
effect.

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 RBC Investor Services Bank S.A.
-1855 Luxembourg 14, Porte de France,

Grand Duchy of Luxembourg L-4360 Esch-sur-Alzette, Luxembourg
Ninety One Fund Centres

Global South Africa

T+44(0) 20 39381800 / F +352 2460 9923 T 0860 500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F +852 28616861 T +65 6653 5550 / F +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

Ninety One Global Strategy Fund, société d’'investissement a capital variable, is registered with the trade and companies register of the
Grand Duchy of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above. Telephone calls may be
recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



Why are we changing the target performance benchmarks of the Funds?

Currently, the Funds make reference to LIBOR in their respective investment policies and target
performance benchmarks as set out in the Prospectus of GSF and elsewhere. Therefore, in advance of its
discontinuation as a representative rate, we have assessed the various alternative rates available to the
Funds and have determined SOFR as the most appropriate alternative rate for the calculation of the
Funds’ performance targets. The New York Federal Reserve Alternative Reference Rates Committee was
convened by the Federal Reserve Bank of New York to recommend the RFR that is expected to replace
USD LIBOR, and this committee has recommended SOFR.

SOFRis the risk free rate for US Dollar markets, reflecting the average of the interest rates that banks pay
to borrow US Dollars overnight from other financial institutions, and is administered by the Federal
Reserve Bank of New York.

Details of the changes we are making are set out per Fund in Appendix 1to 3 of this letter. For your ease
of reference, we have put the current and new wording side by side, crossed through the deletions and
underlined the new wording so that it is easier for you to compare.

When will these changes become effective?

We are required to give you at least one month’s notice of these changes. Therefore, these will be
effective from 30 November 2021.

You are permitted by the Prospectus to request a switch of your investment into another sub-fund within
the GSF range, or to redeem your investment, on a dealing day. If you wish to switch or redeem prior to
the effective date, your instruction must be received by 5:00 p.m. Luxembourg time (which is normally
11:00 a.m. New York City time) on 29 November 2021. You will not be charged for any such switch or
redemption by Ninety One.

Updated Fund documentation
The changes described in this letter will be reflected in a revised Prospectus of GSF and the KIIDs in

December 2021.

Revised copies of the Prospectus and KlIDs will be available on our website, www.ninetyone.com, and on
request at the postal address or email address on this letter, free of charge.

Fees and costs

The costs associated with implementing these changes, such as legal and administrative costs, will be
paid by GSF pro rata across the range of funds.



More information

If you have any questions or would like further information regarding these changes, please contact your
usual financial and/or tax advisor in the first instance. Alternatively, our teams are available to help you.
Please find their contact details on this letter. For more information on our funds, please visit our website,
www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

7/

Grant Cameron Matthew Francis
Director Director

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and
belief of the Directors of GSF (who have taken all reasonable care to ensure that such is the case) the information
contained in this letter is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors of GSF accept responsibility accordingly.

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF,
unless the context requires otherwise.



Appendix 1

Emerging Markets Short Duration Fund

Current target performance benchmark New target performance benchmark

ICE LIBOR 3 months USD +3% Overnight SOFR +3%

The Fund’s investment policy will be amended accordingly.

ISIN codes

The ISIN code for each share class of the Fund affected by the changes are set out below. These codes will remain unchanged.

Share Class ISIN Code
Emerging Markets Short Duration Fund, A, Acc, USD LU2279442771
Emerging Markets Short Duration Fund, A, Inc, USD LU2279442854
Emerging Markets Short Duration Fund, A, Inc-3, USD LU2279442938
Emerging Markets Short Duration Fund, |, Acc, USD LU2279443076
Emerging Markets Short Duration Fund, |, Inc, USD LU2279443159

Emerging Markets Short Duration Fund, S, Acc, USD LU2264534079




Appendix 2

Global Total Return Credit Fund

Current target performance benchmark

New target performance benchmark

ICE LIBOR 3 months USD +4%

Overnight SOFR +4%

The Fund’s investment policy will be amended accordingly.

ISIN Codes

The ISIN code for each share class of the Fund affected by the changes are set out below. These codes will remain unchanged.

Share Class ISIN Code
Global Total Return Credit Fund, A, Acc, USD LU1617705824
Global Total Return Credit Fund, A, Inc-2, USD LU2114231702
Global Total Return Credit Fund, C, Acc, EUR, Hedged (Reference) LU1617705667
Global Total Return Credit Fund, C, Acc, USD LU1617705238
Global Total Return Credit Fund, C, Inc-2, USD LU161770531
Global Total Return Credit Fund, I, Acc, EUR, Hedged (Reference) LU1735824986
Global Total Return Credit Fund, I, Acc, USD LU1614450291
Global Total Return Credit Fund, I, Inc-2, EUR, Hedged (Reference) LU2121405208
Global Total Return Credit Fund, S, Acc, AUD LU1817856674
Global Total Return Credit Fund, S, Acc, AUD, Hedged (Reference) LU2189803336

Global Total Return Credit Fund, S, Inc-2, USD

LU1602119031




Appendix 3

Target Return Bond Fund

Current target performance benchmark New target performance benchmark

LIBOR USD Overnight Rate Overnight SOFR

The Fund’s investment policy will be amended accordingly.

ISIN codes

The ISIN code for each share class of the Fund affected by the changes are set out below. These codes will remain unchanged.

Share Class ISIN Code
Target Return Bond Fund, A, Acc, USD LU0345761810
Target Return Bond Fund, A, Inc, USD LU0345762206
Target Return Bond Fund, C, Inc, USD LUO345762388
Target Return Bond Fund, |, Acc, USD LUO345762032

Target Return Bond Fund, S, Acc, USD LU2071385764
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

29 October 2021

Dear Investor,

Ninety One Global Strategy Fund — performance comparison benchmark changes

We are writing to you as an investor in either the Sterling Money Fund or U.S. Dollar Money Fund (each
a ‘Fund’, together the ‘Funds’), each a sub-fund of the Ninety One Global Strategy Fund (‘GSF’), to let you
know that we are making amendments to the Funds’ performance comparison benchmarks.

We encourage you to read this letter as it contains important information. These changes do not require
shareholder approval and you do not need to take any action. These changes will take effect on 30

November 2021.

N N et There will be no impact on the way the Funds are managed, the asset allocation or the Funds’ risk or
return profile as a result of these changes.

One
Why are these changes being made?

The London Interbank Offered Rate (‘LIBOR’) represents several benchmarks which reflect the average
interest rate at which global banks can borrow from each other. In 2014, the Financial Stability Board
(‘FSB’) published a report which found that interbank offered rates were at risk of being manipulated due
to a lack of actual transactional data on which the rates could be verified, meaning that the rates were
increasingly based on expert judgements of the global panel banks.

The FSB recommended the development and use of risk free rates (‘RFRs’) which are based on real, liquid,
overnight money market deals, which do not have the perceived risks which are associated with
interbank offered rates such as LIBOR. As a result, LIBOR and LIBOR-linked interest rate benchmarks
(such as the London Interbank Bid Rate (‘LIBID’), which is the "bid" rate at which banks are willing to
borrow eurocurrency deposits, are being phased out by 31 December 2021.

Therefore, due to the discontinuation of LIBOR and LIBID, we propose to change references to LIBID
used by the Funds to alternative RFRs, which are considered appropriate alternatives to LIBID, as more
particularly described below.

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 RBC Investor Services Bank S.A.
-1855 Luxembourg 14, Porte de France,

Grand Duchy of Luxembourg L-4360 Esch-sur-Alzette, Luxembourg
Ninety One Fund Centres

Global South Africa

T+44(0) 20 39381800 / F +352 2460 9923 T 0860 500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F +852 28616861 T +65 6653 5550 / F +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

Ninety One Global Strategy Fund, société d’'investissement a capital variable, is registered with the trade and companies register of the
Grand Duchy of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above. Telephone calls may be
recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



Why are we changing the performance comparison benchmarks of the Funds?

A performance comparison benchmark is an index which allows you to compare the Funds’ performance
to other funds.

Currently, the Funds make reference to LIBID 1Week USD or LIBID 1 Week GBP for performance
comparison purposes. As explained above, LIBID 1Week USD and LIBID 1Week GBP are interbank lending
rates which will be discontinued. Therefore, we have assessed the various alternative benchmarks
available and we have determined two RFRs which we believe to be the most appropriate alternative
rates to assess the Funds’ performance against. These are the Secured Overnight Financing Rate
(‘SOFR’) and Sterling Overnight Index Average (‘SONIA").

The New York Federal Reserve Alternative Reference Rates Committee was convened by the Federal
Reserve Bank of New York to recommend the RFR that is expected to replace USD LIBOR and USD
LIBOR-linked interest rate benchmarks (such as USD LIBID), and this committee has recommended SOFR.
SOFR reflects the average of the interest rates that banks pay to borrow US Dollar overnight from other
financial institutions, and is administered by the Federal Reserve Bank of New York.

The Bank of England Risk Free Rates Working Group was convened by the Bank of England to
recommend the RFR that is expected to replace GBP LIBOR and GBP LIBOR-linked interest rate
benchmarks (such as GBD LIBID), and this committee has recommended SONIA. SONIA reflects the
average of the interest rates that banks pay to borrow sterling overnight from other financial institutions
and other institutional investors, and is administered by the Bank of England.

Details of the benchmark changes we are making are set out per Fund in Appendix 1and 2 of this letter.
For your ease of reference, we have put the current and new wording side by side, crossed through the
deletions and underlined the new wording so that it is easier for you to compare.

The Funds’ investment objectives and investment policies will remain unchanged.

When will the amendments become effective?

We are providing you with at least one month’s notice of these changes to the performance comparison
benchmarks of the Funds. Therefore, these will be effective from 30 November 2021.

You are permitted by the Prospectus to request a switch of your investment into another sub-fund within
the GSF range, or to redeem your investment, on a dealing day. If you wish to switch or redeem prior to
the effective date, your instruction must be received by 5:00 p.m. Luxembourg time (which is normally
11:00 a.m. New York City time) on 29 November 2021. You will not be charged for any such switch or
redemption by Ninety One.

Updated Fund documentation

The changes described in this letter will be reflected in a revised Prospectus of GSF and the KlIDs in
December 2021.

Revised copies of the Prospectus and KlIDs will be available on our website, www.ninetyone.com, and on
request at the postal address or email address on this letter, free of charge.

Fees and costs

The costs associated with implementing the changes, such as legal and administrative costs, will be paid
by GSF pro rata across the range of funds.



More information

If you would like further information regarding these changes, please contact your usual financial and/or
tax advisor in the first instance. Alternatively, our teams are available to help you. Please find their contact
details on this letter. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

7/

Grant Cameron Matthew Francis
Director Director

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and
belief of the Directors of GSF (who have taken all reasonable care to ensure that such is the case) the information
contained in this letter is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors of GSF accept responsibility accordingly.

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF,
unless the context requires otherwise.



Appendix 1
Sterling Money Fund

Current benchmark section wording

New benchmark section wording

The Sub-Fund is actively managed. This means the Investment
Manager is free to select investments with the aim of achieving the
Sub-Fund’s objectives.

The Sub-Fund uses LIBID 1Week GBP for performance
comparison.

The Sub-Fund cannot replicate the benchmark index (LIBID 1week
GBP is an interbank lending rate). The Investment Manager is free
to choose the investments of the Sub-Fund and these will not
resemble the components of the benchmark index.

The Fund may change the Sub-Fund'’s performance comparison
benchmark index without prior notice. Any such change will be
communicated to Shareholders and updated in the Prospectus at
the next available opportunity.

The Sub-Fund is actively managed. This means the Investment
Manager is free to select investments with the aim of achieving the
Sub-Fund’s objectives.

The Sub-Fund uses HBIBD-HWeek-GBP. Overnight SONIA for
performance comparison.
The Sub-Fund cannot replicate the benchmark index {:iBHB-1

week GBPis-aninterbanklendingrate)(Overnight SONIA is
not investable and therefore cannot be replicated). The

Investment Manager is free to choose the investments of the Sub-
Fund and these will not resemble the components of the
benchmark index.

The Fund may change the Sub-Fund’s performance comparison
benchmark index without prior notice. Any such change will be
communicated to Shareholders and updated in the Prospectus at
the next available opportunity.

ISIN Codes

The ISIN code for each share class of the Fund affected by the change are set out below. These codes will remain unchanged.

Share Class ISIN Code

Sterling Money Fund, A, Acc, GBP LUO345759160
Sterling Money Fund, A, Inc, GBP LUO345759590
Sterling Money Fund, D, Acc, GBP LU0345759244
Sterling Money Fund, D, Inc, GBP LUO345759830
Sterling Money Fund, |, Acc, GBP LU0898847727
Sterling Money Fund, |, Inc, GBP LU0898847990
Sterling Money Fund, S, Inc, GBP LUO898848295




Appendix 2
U.S. Dollar Money Fund

Current Benchmark section wording

New Benchmark section wording

The Sub-Fund is actively managed. This means the Investment
Manager is free to select investments with the aim of achieving the
Sub-Fund’s objectives.

The Sub-Fund uses LIBID 1Week USD for performance
comparison.

The Sub-Fund cannot replicate the benchmark index (LIBID 1week
USD is an interbank lending rate). The Investment Manager is free
to choose the investments of the Sub-Fund and these will not
resemble the components of the benchmark index.

The Fund may change the Sub-Fund’s performance comparison
benchmark index without prior notice. Any such change will be
communicated to Shareholders and updated in the Prospectus at
the next available opportunity.

The Sub-Fund is actively managed. This means the Investment
Manager is free to select investments with the aim of achieving the
Sub-Fund’s objectives.

The Sub-Fund uses HBID-HWeekUSB Overnight SOFR for
performance comparison.

The Sub-Fund cannot replicate the benchmark index ¢iBHB-1
week USD-is-an-interbanklendingrate). (Overnight SOFR is

not investable and therefore cannot be replicated). The
Investment Manager is free to choose the investments of the Sub-
Fund and these will not resemble the components of the
benchmark index.

The Fund may change the Sub-Fund'’s performance comparison
benchmark index without prior notice. Any such change will be
communicated to Shareholders and updated in the Prospectus at
the next available opportunity.

ISIN Codes

The ISIN code for each share class of the Fund affected by the change are set out below. These codes will remain unchanged.

Share Class ISIN Code

US Dollar Money Fund, A, Acc, USD LUO0345758279
US Dollar Money Fund, A, Inc, USD LUO345758782
US Dollar Money Fund, C, Inc, USD LUO0345758865
US Dollar Money Fund, D, Acc, USD LUO345758436
US Dollar Money Fund, D, Inc, USD LUO345758949
US Dollar Money Fund, I, Acc, USD LU0439319624
US Dollar Money Fund, S, Inc, USD LU0898847214
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

29 October 2021

Dear Investor,

Investment in contingent convertible bonds

We are writing to you as an investor in one or both of the following sub-funds of the Ninety One Global
Strategy Fund (‘GSF’), to let you know of our decision to clarify each sub-fund’s investments in
contingent convertible bonds within its investment policy:

— Emerging Markets Blended Debt Fund; and
— Emerging Markets Multi-Asset Fund (each a ‘Fund’ and together the ‘Funds’).

We encourage you to read this letter as it contains important information about the clarification to the
III N N et investment policy. However, you are not required to take any action. The clarification will take effect on

30 November 2021.
One er e

The clarification will not alter the way in which the Funds are managed, including in relation to deciding
whether to invest in contingent convertible bonds, or their risk or return profiles.

Why is the clarification to the investment policy being made?

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve.
Following such a review, we have decided to clarify the maximum permitted investment exposure to
contingent convertible bonds (also known as ‘CoCos’) within each Fund’s investment policy. Contingent
convertible bonds are a type of hybrid debt security and as such are already a permitted asset type under
the current investment policy of the Funds. The investment limit for each Fund will be set at 10% of its
assets.

The following paragraph will be inserted in the investment policy of each Fund:

‘The exposure to Contingent Convertibles (CoCos) will not represent more than 10% of the assets
of the Sub-Fund.’
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When will the clarification to the investment policy become effective?

We are required to give you at least one month’s notice of the clarification. Therefore, the clarification will
be effective on 30 November 2021.

If you are not happy with the clarification, you may switch your investment into an alternative sub-fund
within the GSF range or redeem your investment. If you wish to switch or redeem prior to the effective
date, your instruction must be received by 5:00pm Luxembourg time (which is normally 1:00am New York
City time) on 29 November 2021. You will not be charged for any such switch or redemption by

Ninety One.

Fund document updates

The clarification will be reflected in a revised Prospectus of GSF on or around 1 December 2021.

Revised copies of the Prospectus will be available on our website, www.ninetyone.com, and on request at
the postal address or email address appearing at the bottom of the first page of this letter, free of charge.

Costs

The costs associated with implementing the clarification to the investment policy, such as legal and
administrative costs, will be paid by GSF pro rata across the range of funds.

ISINs

The ISIN code for each share class of the Fund affected by the clarification is set out in the appendix to
this letter. These codes will remain unchanged.

More information

If you would like further information regarding the clarification, please contact your usual financial and/or
tax advisor in the first instance. Alternatively, our teams are available to help you. Please find their contact
details at the bottom of the first page of this letter. For more information on our funds, please visit our
website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

7/
M

Grant Cameron Matthew Francis
Director Director

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and
belief of the Directors of GSF (who have taken all reasonable care to ensure that such is the case) the information
contained in this letter is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors of GSF accept responsibility accordingly.

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF,
unless the context requires otherwise.



Appendix: ISIN Codes

Fund and Share Class ISIN Code
Emerging Markets Blended Debt Fund, A, Acc, USD LU0545564113
Emerging Markets Blended Debt Fund, A, Inc-2, USD LU2115107810
Emerging Markets Blended Debt Fund, C, Inc-2, USD LU06B48352382
Emerging Markets Blended Debt Fund, I, Acc, GBP LU1842902519
Emerging Markets Blended Debt Fund, |, Acc, NOK LU2378481878
Emerging Markets Blended Debt Fund, |, Acc, USD LU2330281184
Emerging Markets Blended Debt Fund, I, Inc, USD LU1813267355
Emerging Markets Blended Debt Fund, S, Acc, USD LUO545567215
Emerging Markets Multi-Asset Fund, A, Acc, USD LUO700851271
Emerging Markets Multi-Asset Fund, C, Acc, USD LUO7008515M
Emerging Markets Multi-Asset Fund, C, Inc-2, USD LU0994944923
Emerging Markets Multi-Asset Fund, |, Acc, GBP LUO700852089
Emerging Markets Multi-Asset Fund, S, Acc, GBP LUO700852246
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