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

25 March 2020
Dear Investor,

We are writing to you as an investor in one or more of the SFC authorised' funds listed in Appendix A (each
a ‘Fund’ and together the ‘Funds’) of the Investec Global Strategy Fund (‘GSF’), to let you know of the
following updates.

We encourage you to read this letter as it provides you with important information regarding the updates.
You are not required to take any action.

Please note that the following updates neither change the Investment Manager’s investment philosophy
and investment process nor is expected to alter the risk profile of the Funds. There will be no change in the
operation and manner in which the Funds are managed and no adverse effect on existing investors. This
includes no matters/impacts arising that may materially prejudice the existing investors’ rights or interests.

A. Timing difference between the name change of the service providers to GSF and GSF
and the GSF fund document updates

As you may be aware, Investec Asset Management separated from the Investec Group and became an
independent asset management business dual listed in London and Johannesburg under the new name of
Ninety One on 16 March 2020.

The service providers to GSF, which are the members of the Ninety One group, have been or will be
rebranded under the new name of Ninety One accordingly. While the scheduled date of name change for
most of the service providers involved in the management of GSF and which are members of the Ninety
One group are in March 2020, the scheduled date of name change for Global Distributor and Service
Provider of GSF will be on or around 1June 2020. For ease of reference we have set out in the Appendix B
to this Notice the old/current and new names of GSF’s service providers side by side and the respective
dates when these name changes have been or will be made.

'SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the
commercial merits of a product or its performance. It does not mean the product is suitable for all
investors nor is it an endorsement of its suitability for any particular investor or class of investors.

Investec 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

-1855 Luxembourg F +352 2460 9923 F +852 28616861

Grand Duchy of Luxembourg enquiries@ninetyone.com hongkong@ninetyone.com
Postal address: South Africa Singapore
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Suites 3609-3614, 36/F F 0861500 900 F +65 6653 5551

Two International Finance Centre saoffshore@ninetyone.com singapore@ninetyone.com

8 Finance Street, Central, Hong Kong
www.ninetyone.com

Investec 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.



In addition, following the dual listing, we plan to change the name of GSF to ‘Ninety One Global Strategy
Fund’. To achieve this, we are required to amend the articles of incorporation of GSF (the ‘Articles’) by
passing a resolution at an Extraordinary General Meeting of Shareholders of GSF (the ‘Meeting’). Details of
the Meeting and instructions on how you may cast your vote will be provided in a separate letter to
investors.

If the resolution is passed by the required majority of shareholders at the meeting, the change of name will
be effective from 2 June 2020.

Hence, you may wish to note that there will be a timing difference between the name change of the service
providers to GSF, which are the members of the Ninety One group, and GSF. The new name of GSF (which
is subject to shareholder approval) and the new names of the service providers of GSF within the Ninety
One group will be reflected as applicable in the revised Hong Kong Offering Documents (including the
Product Key Facts Statements of the Funds) and the Articles on or around 2 June 2020. After 2 June 2020,
all subsequent correspondence from us will be under GSF’s new name.

Revised copies of the Hong Kong Offering Documents (including the Product Key Facts Statements of the
Funds) and the Articles will be available on our website, www.ninetyone.com/hk? and on request at the
postal address or email address appearing at the top of this letter, free of charge.

B. Amendments to reflect requirements under the Revised Code on Unit Trusts and
Mutual Funds

The Funds are authorised by the SFC and hence are subject to the applicable requirements under the Code
issued by the SFC. Following the revision of the Code, we have made the following key changes
(‘Changes’) to the Hong Kong Offering Documents to reflect applicable requirements under the revised
Code.

What are the key changes (‘Changes’)?

The following Changes have been made in the Hong Kong Offering Documents:

(i) Enhancement of disclosures on net derivative exposure

We regularly review the GSF range of funds to ensure they remain relevant for investors as investment
markets evolve. Following such a review and the revision of the Code, we changed the permitted use of
derivatives in the Emerging Markets Corporate Debt Fund, Global Multi-Asset Income Fund and Emerging
Markets Hard Currency Debt Fund in May 2019 by removing their power to use derivatives extensively for
investment purposes (i.e. a ‘derivative fund’) and restricting their net derivative exposure to up to 50% of
their net asset value (i.e. a ‘non-derivative fund’).

After that, the Hong Kong Offering Documents, including the Product Key Facts Statements of the Funds,
have been amended to include disclosures on the expected maximum net derivative exposure arising from
derivative instruments. The net derivative exposure of the Funds is calculated in accordance with the
requirements and guidance issued by the SFC, which may be updated from time to time.

Please refer to the Appendix C to this Notice for information on the net derivative exposure of each Fund
and the classification of each Fund as either a derivative fund or non-derivative fund. You may also refer
to the Hong Kong Offering Documents, including the Product Key Facts Statements of the Funds, for
further details.

2 The website has not been reviewed by the SFC.



(i) Other amendments

The Hong Kong Offering Documents have also been revised to incorporate other amendments and
enhancement of disclosures to reflect the requirements of the revised Code. The key updates include the
following:

(a) amendments to further clarify that where a Fund invests in another fund (an ‘underlying fund’),
the Management Company of GSF, the Investment Manager of GSF or any person acting on
behalf of GSF or the Management Company may not obtain (i.e. receive and retain for itself) a
rebate on any fees or charges levied by an underlying fund or its management company, or any
quantifiable monetary benefits in connection with an investment(s) in any underlying fund;

(b) a summary of Liquidity Risk Management, Tools to Manage Liquidity Risk and Liquidity Risk
Management Framework; and

(c) other miscellaneous and enhancements of disclosure.
Please refer to the revised Hong Kong Offering Documents for further details of the Changes and updates.

If you are not happy with the Changes, you may switch your investment into another SFC authorised' sub-
fund within the GSF range or redeem your investment. Please note that if you deal through an intermediary
they may have a different cut off time. You will not be charged for any such switch or redemption by GSF
or Ninety One group but your bank, distributor or financial advisor may charge you switching and/or
transaction fees. You are advised to contact your bank, distributor or financial advisor should you have any
questions.

Fund document updates

The Changes have been reflected in the Hong Kong Offering Documents, including the Product Key Facts
Statements of the Funds accordingly.

Revised copies of the Hong Kong Offering Documents, including the Product Key Facts Statements of the
Funds are available on our website, www.ninetyone.com/hk? and on request at the postal address or email
address appearing at the top of this letter, free of charge.

Fees and costs

The Changes to the Hong Kong Offering Documents have not resulted in any change in the current level
of management fee or other fees charged to the Funds. The costs associated with the Changes to the
Hong Kong Offering Documents, such as legal and mailing costs, will be paid by GSF pro rata across the
range of funds.




More information

If you would like further information regarding the updates, 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 top of this letter. For more information on our funds, please visit our website,
www.ninetyone.com/hk?.

Thank you for your continued investment.

Yours faithfully,

A
-

-
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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 Management Company and 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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Appendix A

U.S. Dollar Money Fund

Sterling Money Fund

Target Return Bond Fund

Investment Grade Corporate Bond Fund
Global Total Return Credit Fund

European High Yield Bond Fund

Emerging Markets Local Currency Dynamic Debt Fund
Emerging Markets Local Currency Debt Fund
Emerging Markets Hard Currency Debt Fund
Emerging Markets Blended Debt Fund
Emerging Markets Investment Grade Corporate Debt Fund
Emerging Markets Corporate Debt Fund

All China Bond Fund

Latin American Corporate Debt Fund

Global Multi-Asset Income Fund

Global Strategic Managed Fund

Global Diversified Growth Fund

Emerging Markets Multi-Asset Fund

Global Equity Fund

Global Strategic Equity Fund

Global Dynamic Fund

. Global Franchise Fund
. Global Quality Equity Income Fund
. Global Real Estate Securities Fund

UK. Alpha Fund

. Asian Equity Fund

. Asia Pacific Equity Opportunities Fund
. All China Equity Fund

. Emerging Markets Equity Fund

. European Equity Fund

Global Energy Fund

. Global Gold Fund
. Global Natural Resources Fund



Appendix B

Service Provider Current name New name Scheduled date of
name change
Management Company | Investec Asset Ninety One On or around 16 March
Management Luxembourg S.A. 2020
Luxembourg S.A.

Global Distributor and
Service Provider

Investec Asset
Management Guernsey
Limited

Ninety One Guernsey
Limited

On or around 1June
2020

Investment Manager, Investec Asset Ninety One UK Limited | On or around 16 March
Co-Ordinator and Management Limited 2020
United Kingdom
Facilities Agent
Sub-Investment Investec Asset Ninety One SA (Pty) On or around 16 March
Manager Management (Pty) Ltd 2020

Limited
Sub-Investment Investec Asset Ninety One North On or around 16 March
Manager Management North America, Inc. 2020

America, Inc.
Sub-Investment Investec Asset Ninety One Hong Kong | On or around 16 March
Manager Management Hong Limited 2020

Kong Limited
Sub-Investment Investec Asset Ninety One Singapore | On or around 16 March
Manager and Management Pte. Limited 2020
Singapore Singapore Pte. Limited
Representative
Botswana Investec Asset Ninety One Botswana On or around 16 March
Representative Management Proprietary Limited 2020

Botswana (Pty) Ltd
Hong Kong Investec Asset Ninety One Hong Kong | On or around 16 March
Representative Management Hong Limited 2020

Kong Limited
South African Investec Fund Ninety One Fund On or around 30
Representative Managers SA (RF)(Pty) | Managers SA (RF) (Pty) | March 2020

Limited Ltd




Appendix C

The use of financial derivative instruments is subject to the expected maximum limits under the revised Code
as set out below. The classification of the Funds as either a derivative fund or a non-derivative fund is also
set out below.

Expected Maximum Net
Name of the Funds derivative exposure Classification
(% of Net Asset Value)
All China Bond Fund up to 50% Non-derivative fund
All China Equity Fund up to 50% Non-derivative fund
Asia Pacific Equity Opportunities Fund up to 50% Non-derivative fund
Asian Equity Fund up to 50% Non-derivative fund
Emerging Markets Blended Debt Fund more than 100% Derivative fund
Emerging Markets Corporate Debt up to 50% Non-derivative fund
Fund
Emerging Markets Equity Fund up to 50% Non-derivative fund
Emerging Markets Hard Currency Debt up to 50% Non-derivative fund
Fund
Emerging Markets Investment Grade up to 50% Non-derivative fund
Corporate Debt Fund
Emerging Markets Local Currency Debt more than 100% Derivative fund
Fund
Emerging Markets Local Currency more than 100% Derivative fund
Dynamic Debt Fund
Emerging Markets Multi-Asset Fund more than 100% Derivative fund
European Equity Fund up to 50% Non-derivative fund
European High Yield Bond Fund more than 100% Derivative fund
Global Diversified Growth Fund more than 100% Derivative fund
Global Dynamic Fund up to 50% Non-derivative fund
Global Energy Fund up to 50% Non-derivative fund
Global Equity Fund up to 50% Non-derivative fund
Global Franchise Fund up to 50% Non-derivative fund
Global Gold Fund up to 50% Non-derivative fund
Global Multi-Asset Income Fund up to 50% Non-derivative fund
Global Natural Resources Fund up to 50% Non-derivative fund
Global Quality Equity Income Fund up to 50% Non-derivative fund




Global Real Estate Securities Fund up to 50% Non-derivative fund
Global Strategic Equity Fund up to 50% Non-derivative fund
Global Strategic Managed Fund up to 50% Non-derivative fund
Global Total Return Credit Fund up to 50% Non-derivative fund
Investment Grade Corporate Bond more than 100% Derivative fund
Fund

Latin American Corporate Debt Fund up to 50% Non-derivative fund
Sterling Money Fund up to 50% Non-derivative fund
Target Return Bond Fund more than 100% Derivative fund
UK Alpha Fund up to 50% Non-derivative fund
US Dollar Money Fund up to 50% Non-derivative fund
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