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

30 April 2024
Dear Investor,
Ninety One Global Strategy Fund — Changes to the Global Multi-Asset Income Fund

We are writing to you as an investor in the Global Multi-Asset Income Fund (the ‘Sub-Fund’), a sub-fund of the
Ninety One Global Strategy Fund (*GSF"), to inform you that:

— we plan to change the name of the Sub-Fund to the ‘Global Managed Income Fund’; and

N i n et — Ninety One Luxembourg S.A. (the ‘Management Company’) is making updates to the Sub-Fund's
y sustainability disclosures in Appendix 3 of the GSF Prospectus.

One

We encourage you to read this letter as it contains important information. However, you are not required to
take any action. There will be no change to the investment policy of the Sub-Fund, the way it is managed, its
investment strategy, process or its risk and return profile.

Why are we changing the name?

We regularly review the GSF range of funds to ensure they continue to accurately describe the relevant fund's
investment policy and process. Following such a review we have decided to change the name of the Sub-Fund to
the ‘Global Managed Income Fund'.

We believe this name better reflects the Sub-Fund's investment policy of investing in a broad range of asset
classes around the world with the aim of providing resilient income through managed volatility (the pace or
amount of change in its value) to lower than 50% of that of shares of global companies (measured using the MSCI
All Country World Index (Total Return Net)).

What are the updates to the sustainability disclosures?

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/o CACEIS Investor Services Bank S.A
L-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 24609923 T 0860 500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F+852 28616861 T+6566535550 / F+656653 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



The Sub-Fund promotes environmental and social characteristics by making investments in countries and
companies which meet the standard of the Investment Manager's proprietary sustainability framework and by
excluding investments in certain business groups and activities deemed by the Investment Manager to have less
favourable sustainability characteristics. These exclusions prohibit or limit investment by the Sub-Fund in the
excluded business group and activities. We regularly review the exclusions for all GSF sub-funds to ensure that the
activities and sectors covered by the exclusions are clear, transparent and aligned with the intentions of the
Investment Manager. More detail can be found in the investment strategy section of the Sub-Fund's sustainability
disclosures in Appendix 3 of the GSF Prospectus.

After undertaking a review of the Sub-Fund's exclusions, the Management Company has decided to make some
updates. For ease of reference we have set out the changes to the wording in the relevant exclusions in the
sustainability disclosures for the Sub-Fund in Appendix 3 of the GSF Prospectus in the appendix to this letter, with
the deletions shown in strike-through and the additions in bold underline.

When will the updates become effective?

We are required to give you at least one month's notice of the updates to the sustainability disclosures and the
name change of the Sub-Fund. Therefore, this will be effective from 31 May 2024.

If you are not happy with the updates, 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, instructions must be
received by 5:00 p.m. Luxembourg time* (which is normally 11:00 a.m. New York City time) on 30 May 2024. You
will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the GSF Prospectus, the relevant key information documents (‘*KIDs') or the key investor
information documents (‘\KIIDs"), the sustainability disclosures for the Sub-Fund in Appendix 3: Sustainability
Disclosures of the GSF Prospectus, as applicable, in May 2024 to reflect the updates described in this letter.

Revised copies of the GSF Prospectus will be available on our website, www.ninetyone.com, on or around 31 May
2024 and on request at the postal address or email address appearing in this letter, free of charge.

Fees and costs

The update to the GSF Prospectus has not resulted in any change to the current level of management fees
charged. The costs associated with implementing the update, such as legal and administrative costs, will be paid
by the GSF pro rata across the range of funds.

More information

If you would like further information regarding the content of this letter, 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

* Forinvestors submitting conversion or redemption requests through the Fund/SERV dealing platforms of the National
Securities Clearing Corporation in the US and Fundserv Inc. in Canada your conversion or redemption instruction must be
received on or before 4:00p.m. New York City time (which is 10:00p.m. Luxembourg time) on 30 May 2024 (unless you wish to
convert into a fund or share class with an earlier trade order cut-off time, in which case your instruction must be received on or
before the earlier time).


www.ninetyone.com

on 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,

W, .
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



www.ninetyone.com

Appendix
Updated sustainability disclosures in Appendix 3 of the GSF Prospectus

Set out below are the updates to the applicable sustainability disclosures for the Sub-Fund in Appendix 3 of the
GSF Prospectus. For ease of reference the deletions are shown in strike-through and the additions in bold
underline.

"What investment strategy does this financial product follow?

i

Exclusions

As referred to above, for the Sub-Fund, the Investment Manager also seeks to exclude direct investments in
certain business groups and activities (in some cases subject to specific revenue thresholds). The Investment

Manager’s approach to exclusions for the Sub-Fund is based on a combination of the conclusions of its
proprietary business group sustainability reviews and the responsible investing preferences of investors.

As a result, the Sub-Fund will not invest in companies that derive more than 5% of their revenue from the

following business activities (to the best of the Investment Manager’s knowledge):

the manufacture and sale of tobacco products;
— thermal coal extraction or power generation; e+

— the exploration, production and refining of oil and gas;

In addition, the Fund will not invest in companies that h f the Investment Manager’s knowl :

— aredirectly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions and anti-personnel landmines);

— aredirectly involved in the manufacture and production of nuclear weapons; or

— thatthe Investment Manager deems to be in violation of the UN Global Compact principles.

More information on the Investment Manager's current sustainability criteria, including the rationale behind not
investing in certain business groups and activities, can be found in the Literature Library on the Investment
Manager's website.

Over time, the Investment Manager may, in its discretion, elect to adapter apply additional exclusions
systatrabiity-erftera to its strategy evertire that it believes are consistent with the Sub-Fund's investment
ebtectiveand policy. Such changes will +6 be disclosed on the Investment Manager’s website as they are

implemented and subsequently updated in this Prospectus at the next available opportunity.”



BETAE I - #5EARBNR 4HR -
MAEEMERR - FEHAERER -

MENRESE !

RS UEBRERBERKKBES ( "OSF, ) —BIADEFESNIRESE - DUBFIEH 2024 F 5
B 31 B - 1JF GSF &I /AT] Ninety One LuxembourgS.A. ( "&EIEAT], ) WEBATIER ( 'E
BAEER, ) NS EBXRKE LA -

HAFLEREZFNREFINT - AERFAERCRENEZEN - BHCHRE - CHARNE
(CIERE I

I Ninety e
One
3% ERATR 201 EEEF - BT OSF WAREEREE - (FRRHAMRENER - EBATSE
T GSF ES RIS TESUMEEFESERSR 001NEBATER - SHERATBAIH
% - 520 GSF ARIRABELE 0.4 & -

EEATIA 2014 FEZELUR - WHNEBATER—BEAE  EEEQATCBENESE - ARTH
EEREERBENSEMITAFMEN  H2EMATEZREERM LA - BIREREEQAINAR
LB -

SIEEREBENTAHFFER CSF REUMMBNRE KE  EXZRERSEELTEXR -

]

BERKREES

FEMIHEEE :

49, Avenue J.F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

BEESHH

IRIK

E&E +44 (0) 20 39381800
fEHE +352 2460 9923
enquiries@ninetyone.com

BE
E3E +852 28616888

EE +852 28616861
hongkong@ninetyone.com

TR L

c/o CACEIS Investor Services Bank S.A.
14, Porte de France,

L-4360 Esch-sur-Alzette, Luxembourg

[BELS

&5 0860500 900

fEE 0861500 900
saoffshore@ninetyone.com

Frhni

E & +65 6653 5550

{EE +65 6653 5551
singapore@ninetyone.com

www.ninetyone.com

%

BERKEBESRILELARENT  URERERNRBEERR QB ELEMURIRKBISI4205EM - sEM it Lrrf - EEA
ARERFEUERE - EAREARENENRERREBENERZA -



BHEEATERANGRSEREE

B 2024 £5RF 31 Hit - EEATEANRSEXRFHSEASZRN
FAE1L000XTTIREMS ©  0.0%IBEBFELZR 0.02% - A - RN —FWIRHER A ER
SEENARIB0I0ET - NERSERNTFEE 0.01%E 0.02% 2 -

.  EERBENNE?
EWI 0.02% MRS EBATEE - HEERITHIBESEEIN B SEmEEE
M0 0.01% - WS - 81,000 ETREMS - SEBMFBB SR ER IO E—
010 7T - ENERESBELN

BB -

ABRAEMBROEER?

P EMRBREHEERLED—ERNEM - Bt - EHMEREH 2024 £5 53 31 HEEN -
ELUAREAREN - CUBLANRE - BLREEENHYZAETELD - BRERUNERT
2024 £5 B30 HERERE TF5K (BER/ANBELF 1R ) ZAEE - SERAZEEK
HUEERE R BRI ER -

B & XHRIEH

MK ER GSF AFRMMASE - EEREAXH ( "KID, ) REBZREAEZMIXM ( "KID, ) WiE
A - #51 2024 £ 5 BFLEH - URMAERFAANEBE AT ERNEE) - £ 2024 F£5 H 31 B
BIE - IERTH GSF AFMIBERMH B Z TEZREABN XA BERHNEZREABENXXGRF IR
FPIRIAEIE www.ninetyone.com T & - NI RAE RIS E S sy BIE M A S BEREL - UEE
REERESNIIARERAPEN - WHASERISIN S TE MBI -

KAER

HEMBLEEMAENER - AIIERENTHER - 58 GSF £XEE LB AMKELAIAT -

! & BB EFNational Securities Clearing CorporationfgFund / SERV R INZAHIFundsery Inc. 535 5 T4 12 R 5G]
3k - AIBERAE R OIIE RN ETE2024E5 30 HANRBRE T F4 ( ERERBBTFI08 ) ZARE (RIFAFEERERS
ERELIBERENESROER - EHERT - CHERVAEZREFBH ZA%E) -



EXE

WERRNELSBFAERMAEFNER - AFRLRSIREE - BLBMETCHMBER / IRBER
B - HPNBEBRNERRERERY - BERNMEENSRAERNER - BRKMAESNE—FE
- EL2IE R PIR9AE LA www.ninetyone.com © BRI ERR - LU 7 BRIRIBAERE RN E O
MIREEERABRNEE - BEE—ELUIRMSS -

o M

Grant Cameron Matthew Francis
EES) 55
ERN

2024 £ 4 H 30 H

GSF WESHAERAR ZERUFIERE - GSF WESEEMAME (ESERNGEZEREE
AR ) AMERFAENERTEEE  TRERTOEUFEBHEANETSENER - GSF NES
AEMEEERE -

BRIENEFZBME - AMERAFBNEEEREE GSF ARRMBENMENEERZEBHEERE -



http://www.ninetyone.com/

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

30 April 2024

Dear Investor,

Notification of a change to the Management Company Fee rate

We are writing to you as an investor in one or more sub-funds in the Ninety One Global Strategy Fund (‘GSF'), to
let you know about an increase to the maximum management company fee (the ‘Management Company Fee')

N' t payable to Ninety One Luxembourg S.A., the management company of GSF (the ‘Management Company’) from
I Ine y 31May 2024.
On e Our reasons for this change are detailed below. We encourage you to read this letter as it contains important
information about your investment. You are not required to take any action.

Background

The Management Company was appointed in 2014 and is responsible for the day-to-day running and operation
of GSF. In return for its services, the Management Company receives an annual Management Company Fee of up
t0 0.01% per year of the value of the net assets of each sub-fund of the GSF range. More information on the
Management Company Fee can be found in Section 9.4 of the GSF Prospectus.

While the Management Company Fee rate has not changed since the Management Company’s appointment in
2014, the Management Company has informed the Board of Directors that its costs to operate have increased
over time due to increasingly complex and additional administrative and regulatory responsibilities. Inflation has
further contributed to higher costs at the Management Company.

In order for the Management Company to continue providing the required level of service to GSF, the Board of
Directors has agreed an increase in the Management Company Fee rate.

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/o CACEIS Investor Services Bank S.A.
L-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 24609923 T 0860 500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F+852 28616861 T+6566535550 / F+656653 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.



Change to the maximum Management Company Fee rate

The maximum Management Company Fee rate that may be charged will increase from up to 0.01% per year to
For every US$1000 invested, VP f© 0.02% per year from 31 May 2024. However, the actual amount of
this would be an increase of Management Company Fee charged in any year s likely to be between 0.01%
ho more than US$0.10 per ~ and 0.02% per year.
year.

What is the OCF?

OCF is an indication of
the actual costs of
running a fund that you
will pay over a year.

If the maximum Management Company Fee rate of 0.02% is charged, the
effect on the ongoing charges figure (OCF') of your investment will be an
increase of 0.01%. For a US$1000 investment, this would be no more than
US$0.10 peryear.

When will the updates become effective?

We are required to give you at least one month'’s notice of the change. Therefore, this will be effective from 31
May 2024.

If you are not happy with the change, you may redeem your investment. If you wish to redeem prior to the
effective date, instructions must be received by 5:00 p.m. Luxembourg time* (which is normally 11:00 a.m. New
York City time) on 30 May 2024. You will not be charged for any redemption by Ninety One.

Fund document updates and ISINs

We will update the GSF Prospectus, and the relevant key information documents (‘KIDs') or the key investor
information documents (‘KIIDs"), as applicable, in May 2024 to reflect the change to the Management Company
Fee as described in this letter. Revised copies of the GSF Prospectus, the KIDs and KIIDs will be available on our
website, www.ninetyone.com, on or around 31 May 2024 and on request at the postal address or email address
appearing in this letter, free of charge. This change will be implemented across all share classes in the funds and
will not change the ISIN or any other associated codes.

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 would like further information regarding the changes described in this letter, or if you wish to discuss your
options, 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 the first page of this letter. For more information on our
funds, please visit our website, www.ninetyone.com. Please consult your tax advisor for advice on whether a
conversion or redemption of your investment pursuant to this letter constitutes a taxable disposal. Thank you for
your continued investment.

Yours faithfully,

* For investors submitting conversion or redemption requests through the Fund/SERV dealing platforms of the National Securities Clearing
Corporation in the US and Fundserv Inc. in Canada your conversion or redemption instruction must be received on or before 4:00p.m. New York
City time (which is 10:00p.m. Luxembourg time) on 30 May 2024 (unless you wish to convert into a fund or share class with an earlier trade order
cut-off time, in which case your instruction must be received on or before the earlier time).


http://www.ninetyone.com/

e

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.
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ISIN Code B rp s i S e ]
(B Foik N8R l) (B Ryik N8R A1) (B Foik N 8Ral) (I ik N8Rl

LU1365166716 |=mmmeisse - ERetlEiEs C 2RBEH 2“,2:? One Global Strategy Fund - Global Multi-Asset Income Fund Class SEER I S - B A SEES C SEEH Rlér;ety One Global Strategy Fund - Global Managed Income Fund Class C

LU1410565573 BERKKRBEES - RIKZTWEES A W&E-3K1 [Ninety One Global Strategy Fund - Global Multi-Asset Income Fund Class [|BERKRIEE S - RIKARBMESE A W&-3K 1 |Ninety One Global Strategy Fund - Global Managed Income Fund Class A
(AEe) Alnc-3 (Afe) Inc-3

LUL506033742 BERIKERES - RIXKZTWEES C E-3 K19 [Ninety One Global Strategy Fund - Global Multi-Asset Income Fund Class |BERKRBESR - BKARZBEES C Wm-3 K1 |Ninety One Global Strategy Fund - Global Managed Income Fund Class C
(FAFFES3E Iz IRD, B fC) CInc-3 (ZAR Hedged IRD) (FAFFES3E Iz IRD, B fC) Inc-3 (ZAR Hedged IRD)

LU1554042306 BERIKERES - RIKZTWEES C IE-3 B 17 [Ninety One Global Strategy Fund - Global Multi-Asset Income Fund Class |BERKREES - BKARE@ES C Wam-3 K1 |Ninety One Global Strategy Fund - Global Managed Income Fund Class C
(Rc) ClInc-3 (Rc) Inc-3

LU0953506580 BERKRBES - BIZclmE S A WaE-281 [Ninety One Global Strategy Fund - Global Multi-Asset Income Fund Class |[BZERKXREEE - RIKAREOQES A Wam-28 10 [Ninety One Global Strategy Fund - Global Managed Income Fund Class A
(A L) Alnc-2 (A L) Inc-2

LU0953506150 BERIKERES - RIXZTWEES CE-21% [Ninety One Global Strategy Fund - Global Multi-Asset Income Fund Class |BERKRBESR - BKARZBRES C W=-28 1 |Ninety One Global Strategy Fund - Global Managed Income Fund Class C
(R Ee) Clnc-2 (R Ee) Inc-2

LU0972617095 EEEIR IR S - ERE U ES A SERG 2|2§y One Global Strategy Fund - Global Multi-Asset Income Fund Class SEEr I RS - B A SEDES A SELG Eér;ety One Global Strategy Fund - Global Managed Income Fund Class A

LU0983164699  |=mmmsiemse - mretliEs | SEEG :\I,Al\r;ity One Global Strategy Fund - Global Multi-Asset Income Fund Class s ER SIS - B A SELES | 2ERG ll;\lér;ety One Global Strategy Fund - Global Managed Income Fund Class |
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