gk

e E Y
e = ; = 1= 2z N A g o\ =
E’}’}:f—ﬁi\ﬁﬁlﬁ;—“}gﬁlp i LA \:J Y]
Bohk 110494 A7 5 RFLSETHI0H
RPEL AR )
7 - (0 2)81015501
ey 4 f; 35 ¢ Jenny Chao@nomurafunds.com.ty

Fepd ¢ ER ]_35113-&4”30B

L B F % 113000021855

AP RN FERA A &(T A TGSF)
FHhEZ OBEP LT QL FA -

AP ERERFRAR P BEFEES RS A
AT AELRAE A ALREEZ ML £ Ak
o

A& F o PR 5 A & ¥iBi 4 = Ninety One SA
Proprietary Limited (¥ 3 78 £ 2. st 4L F 53T o
(C)~FEmk R As (TGSFy ) »aBEpEe » &
FETE Y R LR o 2 TRE R
EﬁﬁﬁﬁéJ"?‘;?B’»f é-+zil,_\$m?:§_1_ ,\7qu];}),lﬁﬁ;r_

R 113/05/02

T

1130000444




B4 48 R -

13/05/02

R ~ R X XY AL R el B A RN s N e
YR T v oA - AR —
- oW X oo e DB ke BRm R R B LT o P =2
4 &1 B4 = e “REel ekt Wimmak SN e e e o =3
I N B B N e e O I N oAk =
I o w O fefe iy Lot BRIl St OB P o B o R o e
. < . i X ) - Te - 2S e L N = A
R e t'&, .w...% I g ,,__.mr ~ W ’ ﬁ..ﬂ\. Am»ﬁ@.ﬂf\a e Bk =T e 7 s A » & <3
- B D o o ot Bl B L —
¢ Q& o qmg TS L T B Ky e el
rowe | B 2 & 2 o , =, T Tom RS L Y ) e AT
ﬂvvr e, N ﬁi ~ = S Ll *th) Mo ) \lm \vr m..\ b g st 2R e 5/ s 24 \& ~ vﬁ% ’
. - - N <o N~ ] : ] o e SN < 5 _ ”. - \ \
A TR 4 o w4 S ER ermwwf T8N g Ty fo B xRy
SR = AT & . N T - N
A AN S e L TRt mG e e R
Em TR Y, L B — RN AN SR ST g
e RO R F _1Fg\;;f@u,&&ﬁwﬁ??m,m,,ﬁ\%ﬁ;\”q,mw..
e e w . R~ Ty v gl & DLV e
@% ﬂnm—rl .Lﬂ.l < + ,m T” ,XBV W m_xv.u_ M» [l %F um.w = Bl & & M» A AR e {eB AR \rw ,,Bq.v_r n_w & K i 4
U - - 2 o~ g I S R e I N - BV R e G
D, o ow . oo E Merhs CrRIERprin ARt ey o
R Sl N S T M LN Sl A
Hl) AL G ke oL gn ) T N T A S S SR~ S R PR
.AIU” du-m o ‘o?\ an} % \Hﬂh@. e lﬂ% «.nm oh B3 £ = o LB *WWU@M;*WW Anbe ..,:..,Mﬁ Kmm u«iﬂ m,\ .ﬂ‘rr /ﬁ»/ MJI = -~y M_».Ww m;@.A &w’m Q}fc‘ WD
S I R O PR o X G N SR e i S %.gwﬁrap?& o0 sk, *
o e W e o« D FRCwsmLE . nwpen e ® ogace =
a - =3 _ n \ Il ~ o~ A A B 2N [
o AR g ol - = qmEBer S i pBERLLEY b vy =
v mb' ’ TAH‘ A .wmi (X fm ’ w.m\nﬁlﬂ fm“rh.xl ”.ﬂ o H MLF %F \vu,drr \lw /.;\41 ...th ol \/4. ch‘ e = QWN \/A %ﬁﬁ. - 7
A N SN L X -
S T QT o e G e e B2 grwe¥e vy o
S DA - i NPT L R N =
v,,f....@ w}.\h 42, 4 - ad s — W SERTIE | *W,.MA .m‘v(ﬂ\um.\‘r s gk e T e X BE kA
ﬂ%’\r . Tw - N ﬂmr,wm — 0o W e .ﬂ.vluu&nﬁxwwrﬂw,ﬁﬂw:.vWF.WF%W\F\A&W&» \\F.*z.i\Man\
: AV ; T S g SN 5%
oo - e oS LS T R IS LR s
o | om o o yo% e S comms A HrPuLgiatalEy  de
> = ST M-S 2 1R _ e de W =
) 4tk sl %) o ome & S TR ER e R ETRE E g
g " o A - WJFE ﬂz&% B &% a0 40 T e X T up e R A~
e \ \ . \ e o 4
e I A T i B R Bann?hagt Wl eeame vy & i as
- oS SR N R AEL G EEE e BE e CRT e
~ . o ~ R i N - D AL ) ) o = -
&\ - e E uﬂ, N u%f@éﬁé\&ﬁ,\v,\v??iﬂ&%?MFZFQM%A
= Bo By m MM o ok Lkl R Gqman o e g
’ o 3k 4RO o - " A=
AR AL AN S e LS H R e S
"y
+




113/05/02

1130000444

B W e e R & o o R R e L o R =
R IR IR O U~ g T T R =
M & % e %F e A = u.,.N g mﬂ% fac &2 M oK W
IR | N R T I - R . =
ot dropof s oy s T e Lo =
g R R e R ey Y =
Bopl coa e BN T LB e v s =
S R NG N PN N
B oy g kN g e B TR e & nw
ooy ge T e Ry o
e W g K H AT ATy
~ LB AT Lk sk 0 e T dE o e
RBagf $ Horged &
TR SR T g
*me.m K M = Jﬂlm.vr | ..F...%:.«n i %_F JHJ\Q‘ o ‘,T,M
I e R o e T om e B
, i;ﬁm/\ wﬂxbrw&rﬁp%&?w}ﬁr\z V,.nﬁ.w Wu
R ER T M e B
oo R BT @ K oap e e = § i
Poe 5 R o o el el :
mEEn R e e w i o O :
/\H/ & m amb 2 Hr .):Wr. 45/\2. < w&. Wi? &HY%F MM 4
X RETHYATY o MRl
&M oo JFE*AHFVL e M T A (e ffas 7 2R
i 85 e Blhanaa | Mg
ol B e g U R RN,
RS M e B
widn 208 A B g as as W o BK Bk i
PRI .m /W.\@E g R i RS T = X
S-SR - I S MO T
T tR A 2, &M E R O (O LN g sk
SRR N m e - T (D
P 83l @4y en~ e B3
B e s R T T P MU PO S BRI <0

SE

) (g\]
W

=
#x
=T
B
;R




I

By £ L

2
F
-kt 110494 A 5 ZFLSETHI0H
KPR AL |

B (02)81015501

4 f; 35 ¢ Jenny Chao@nomurafunds.com.tw

F2 R P EX ]_35113-&4”30B
2 FE WA F % 113000022150

2 4 12
w E Y E AR £F § 5 A& L 448 4 (0000221BZA_ATTCHI.pdf ~ 0
= 000221BZA_ATTCH2.pdf ~ 0000221BZA_ATTCH3.pdf)

R
ol

G S A S PR NI '%i t%vé¢hl
Kot & — TRk S FAE RLVES LR
. AMEELFEE o

- T.B\’“\
b e
y

Ry
.U‘ﬂ’

—\ \‘-g

%

AFB I &2 Y
ﬂ’} o
S HEREAIORRP T 2R FE
(-) r%‘éfﬁ R & —Tk1k 2~z F & £ | (Ninety One
Global Strategy Fund - Global Multi-Asset Income Fund) %
{LA&EEH r%éfﬁﬂf WA E R LER A
4 | (Ninety One Global Strategy Fund - Global Managed
Income Fund) °
(=) FHRIFR AL FFAHE
#ed & & F300.01%H 3 & &7
S P THEIIBESI3Ip AT ERIOBEMP ST
MEESCRAPE R ERPFTATANTIRNAE
BLiR| =k (http://www.fundclear.com.tw) ™ §¢ -

’

2\\::_1?‘;‘__4_},_]%&5:,‘7»“/ i ﬁ g*-r/g_ ’ j,}%f__-%‘
NEREEAT T 2%

S
™ e
. =
SIS

o

N

o
&
=

Iz

REP T 113/05/02

i

1130000446

F1E > %21

KIS0 e
W E == o rar e

fiez



T

1130000446

Mf e ./,:P N .\4 'ﬂ_ﬂ’ \/,I. N =2 S =
N Yoo /\ /\l. .\4 \/4 \ K_\ =
ES wld ‘%w‘ Yoo .\4 ~ A N = w*
d b R 2N f @FM 4 C .A A = ES \/4 Ve
4 R~ E T, -A ~ Iré me X -A .ﬁ e * {nfe 1

usiness

el Y So = R md
DT 8T e B M 5~
e Mo M 7 e /\W/ W \?h/ g Wf
, G S g
. =3 » /,W/
’

\%W F.AF.An_:\_\
,ww¢szﬁ%ﬁﬁﬁaa_
,. ,f,fmfr.*u/m\m@?,_. éé,ﬁ4f¢%ﬁﬂx‘n\
%ﬁﬁ \ .aﬁ,«?_;iwfw%i\ m ; zﬁwr}%\.
\ /‘F.A ,, ‘«ﬂmrl /.W/ JH) W«Ln/ , ‘mﬁm\ J.W \_/AI /,H/\ M:b m»_;\ wﬂw n_;\ N*n /l 2\ /.../.H/ /nL.l/ ﬂ_.Pﬂvrﬂ_, .X \\\
)i%&?&%ﬁi%m fﬁiﬂw%&?\?ﬁxf, %m@&\z\é,\p pﬁ&z\ﬁ?ﬁfzq\
ll w n / / /\ nr : v: /Il : _ ;\
Osm%nz\,ﬁigm\ Hr\mp\\/%,rpﬁm,ﬁ\; 5\ xMJF%rA4P\ mm?\/ma\%\l%& m\?i L xﬁ.ﬁs fvx
M‘ﬁr‘as, 15.&%»1%?_\ &ﬁ@&&%a&., .,L%?F\.?wﬁ% 14?\%
W LI:: W_.R. ,P,Pﬁv K/ m»_;\éﬁ.ﬁ,n.r , ,qu,l/\éL w_ 42&15».@? .ﬁw *.\
ﬂ:.r_in.,% f a,F\.,F‘\W. H.Twﬁ.-,@iﬂ‘ \.ﬂ JHIJFw_pﬁP\ﬁﬂ\ . ar,,w/:v,@w
_ a,vmiﬂ dmL; ?r _m,.r.zf n_,\, Bim iﬁr ﬂ«r\\ ,ix.?m\ W.y«n
O\ LI ):F ﬂ K. Ki«n\, B ,P,F.HJ‘ ‘w 1.%. F-A\, ||
/ \L % n_;\u. Jﬂv ﬂ.rr‘w LJ \ i«v \r.@ \bwm »..m. /l/lﬁ ﬁa? n,hﬁl\ 52 iﬁ‘ |
&a\.u ,éﬁw%ﬁ,rpx\zmu\, ,%%i,,vﬁrﬁﬁg \ WJA JF?WL ;ﬁﬂsu qpéﬁ%,ba\?
Tx.:v pFP,,xP \1431 n 2;?2‘,‘] EA\F .,:V\\ .?r ﬂp,bmjuﬁu«\r\\_ B‘ ﬁv,,w/ ﬂv\z‘rT,,\_e_ ).ﬁx& ,F
/I\ +ﬂwh\l/ _F \lm Pr:_,\ /B/I.A_PQ,(B AJ\~ ,/zléiﬁ./ﬁﬁ.\iﬂ a:h/w?n. ./FP EIKT \/A
KJH/PWA,"“WEF \7 \K,FP\ _ ‘L,vé iﬁrxaraﬂ .w,?PEA\~n_;\ . 4&% P
ﬁv .r,,\3>‘fu\, é,h%?a\ raxa\ﬂ\_ ,xa;xnp,rm_,,‘\ ﬂ\
,\w%w% 6, .ﬂérn ,Q,x?m \z\;\n xéﬁ?%.zﬂ\ xar,,v,.rx ,
%_F E»\,m 95\&, m\ Eﬂp%@fwrvn. n,\ /m \wwm,frn,‘\‘ ,,F?re_vn.*ﬁ/\z\ hﬁrv Wi,
,,,pwkg.mqpmp @x,ﬁ _Tfﬁ,\w 92%%@; uﬁﬁa,_, ?%Tmﬁ% \y%# ,,\,ﬂﬁﬁfﬁ\y a:, ..euw& \WF L,f
,l%;\ ‘1437 ,f Rn_,\n,\ ,;,?m,.w/ 4&13‘,, ,,F ff.ﬁWm;, ‘ ,lx,v.%.,;.nﬁﬁ ,,m/
:J{l m./ 2L 2\ ﬁ \FBK L\ ‘ \ @..\A F.A nxxn ﬁa?\v/ FL \ K.P
,ri ,,_ﬁﬁm\l& ,,3,.,,:, ﬁzﬂr; \ wm,,%rs,_a% . fsJFzNﬁﬁn«} ;
m_‘m, LIm.V n_,\‘?P ‘LIF {W4B/P/K K. \Bﬂ /,h/ﬂvx.ﬂ n_;\ :/K;éf\w»i mw% F.AL\ ‘,,.,F,I/QB
,,,\ x,xL,mmtA 41.; .A 4.:?9:% , P ,fx,«,,ﬁl,\ %V Qe,F,,w/m_.\ , M«.
w%m%\z #rqp ,,:v x M xw? w ﬁ,\w,\w wn?ﬁ.gm% ﬁ Mnm \z M,A\,AEVW4P,,K: ﬁ uE_ W ,,w nv,._ﬁ,% apﬁpk ﬁrﬂ‘ bw L,m,.m\n_u
@nn_.\\ﬁ\ ﬁpu\,f, w &#Ri.ﬁ ‘\A.,.,vﬂ\ »ﬁﬂ\\\ \ ,,,:/.;.. M\;.,ﬁﬁ H Ec&»&.ﬁfﬁ
Law,v xf; K.n_,\vm ﬂ, ssanuwi,,u xxékﬁﬁ&/i: k,é ,FPxBPL\? ,
AI. W., .1/%&.\»?— nﬁ_m ..ah .rﬂbwwa,\ P )é.,w/é\, \ Ji-/
).w,zrin_,\ ﬂ,pﬁv rT ,‘,%WM,,.,,,J‘ m ,bérn_,\ BA iﬂ_iux H:‘n _m‘ﬂ,,w/
%5 Hu\Lwinﬁm.%‘ mfr f,f_p,rgm ﬂ#f x%ﬂwsﬁw% ww \ arl%u_bpiﬂ\ﬁk \%ﬂ
,./L‘V\v/;.. /Aazrr ‘//J/ y,ﬁv ﬂ&ﬂ&\. K F.ﬁh \ iF \F ‘«@ﬂ \/I/JHI hxnn,, n@K :.r &.% F-A
\ ,l,f%u) \ %3 \%W Lﬁ»ﬁ;\. 4»&; f.zf&MH:,_n. \} m. ,—...%i?”s.ri \ EL
L(m\&ﬁ,\r m\,@ﬁi gm.,,,p%%.m%axﬁ W,,\w ak&%mw,&% \, .z%m%,\w n,,m%% .ﬁ».?uﬁ\; ‘wm,ﬁ
z/_wn.;.f 14515 mﬁsi»mf\;ﬁ xﬁv,:/;\ By,\ﬁi ,:,l i;ﬁe& 12 %F ,Fp,,vm_.\ﬂ,pw_m ,n
ﬁv,f.qi./wx \W_.\ ,; ﬁr,ﬂﬁ.rfﬁ\?va p,.? xs.?méw:vuﬂp m Bﬂxbr wm_r.,ﬁwx?ﬁ‘tﬁ ,bw_,
Ei.ﬂ%ﬁ%@h? ,\lm/ Qx.ﬁm\}\\) \ﬂv w,?f/ﬁﬁ\ﬁ NM, w? m,v ,Bw_ _m@wbﬂx&\ s/\ m}m errx\»m% .,wu,.ﬂw_ ﬁarnm 45/\2%,4 <
,f n_. xf,h\ \‘ x 2. T\ - , .
\mmw_ﬁﬁrﬁ ‘&x mpm)\z %LW; ﬁ; E‘%%z \;ﬁﬂ, Pwﬁ,ﬁlﬁq Lﬁw,p%,é,\vm\éﬁ F
m\ . ,. Jnu/.ih\.w .~ Fr Mh‘ _ n@ ﬂ.n. \ﬂ.c. ‘?Fn_.\ .DF /lm.F .mmm| mM *WW a.nv e ,Nv/ F//I/I/ EB u.x\n ,?P F-A vh \ m/.
Q.V&/ *mwhﬁl pﬂq_w MH.. \ ”\ uf_F %F ,.MF \lm /,_u./ u@h /,eﬂl\/A L Bw.mv K \?1/ ﬁ_.n.:« iﬁ. \/A j\ JEI.k»N m D ‘ ﬁa? PM \/A\\ .v\ ﬁi .»/l. MM JH/,/: m,n. ...n
\2%?@5\ mn__ ,,w/ .,FP,FP),_F..WP@_ q\eﬁk» 4&/..\;.%%.&9,\ \,./ﬂ Lma.p M%Hn_.\ﬂ ,,,:Pare?/\m/?m\‘ ,
a\,___p,xm ﬁﬁ,,.wﬁmp (,(ﬁp«r ,..,,u_ﬁp.f\v_a\gmx \,,,m;ﬁ_me\;,% avxa np,,a%%,»%_,,,pk\; E
.n,l,73_+lp.,/~ﬁmw_v M,«.l( Vw \m_./#n/m.v ,..ii Hm.n m. x/.?/:.v MA\C m ﬂ\ y/& ;__P 4&/\2\2\ 5& W.w«n xarﬂ m»_,\ mw
4&/5\ m& i ‘«@ka‘«\a n_,\ nvmva,van,.v+m“kxf\4 ,&w .B \, 4?@.@.,\0\2@1 DOu.,.Fr Imw/m\m,\\\ﬁw_ e?ﬂ: 45/ L
,\W\,AK,.. LAm, / LI \,A\A LLR‘ /I, ..,.? /\H/I,..z..iv \.n. FSdJﬁ/ uL f.ar F.A %F n.ﬂw. un.P\A\
‘Srr ,:?mr\/l,ﬂ &Hkr m\ I\%Ln/ ﬂ;\ n/l\ ):F):F,/: Whﬁ n_;\\ &/ﬁ m.rr ,._J.A S/ ,1\ nGvA m /nL.l/ \A MW V \v/ 14 v#%' 545./43/ m,c.ﬁ.c. .hmi #ﬂn b n/;\ /,M/
‘/ _ . .:. ,z K %, / . e/,I \. BP_
u.,,rp,rp%#rﬁ F\,aﬁz\% ?%a\wD a,?,\v,\w\zz éx &
Ar,,,bm.z ‘ xr V.A\..an. ,_a,w%nr,
2 \ x}\,&»,\v&?%h % ,fpwﬁwxa\a\,_% HPJ%
_ t » K K »
o T T o o RW ﬂa%?‘,:;??mif ‘ % %,\wﬁ
- , . . :: u/ ,
RN ORI P M ﬂw .o = T TS MDY % wm\z&.ﬁﬁp%p\r wr ﬂ‘ L../wm_rwﬁ Mw
R T T .A « M= g N S T I (\ ,l,l,,l_v\mmw.&w?
$oo L ,,lpm.éu/ﬁ AL 1481481.» mm,,\m/ A & / DA o :
$oo B =T g BTSN 2 AN \ EeE m&. :
sk 3k < AT o ok Dok AR e T FR = w&. q 2 | T [ I A 4% %F %F ¥ 4@
lqw_.,T/ - /\M/ /,m.l \/A m. q.JvA \Kﬂ/ vy J— WL nPGvA /\W/ \2. \mwm_h .,.Kn A g Y /\.W/ M‘&r ~ \A 1?? = \/ [ AR e .mﬂ wﬂn .."Rw At b = ﬂf;\ .mwh MWM M
.. o2 e B e PRI R T ‘xa._ N~ S N g - ha L 5o A e R R &,1. cmEens
,,A g @T o -t o Vs 0 % v o=, A e fmd ffm By 2 &/
T MWM ﬂF hri H.l. W N~ e BT s ’ WM» ,.i*n W.%v 5 = iﬁﬁ . s
TIF = oz s \mg 1‘%, B.A /\W/ It m 2
ST N T % 5& Weowe Moo (RSN Yol
O S . S%
Mu .o
.0%
.,A 2
me

up
=




IET3EE M - #RENI R -
MAEEMER - FEHEEER -

MENRESE .
REMADTBEZRIKREES ( "GSF, ) BE 2024 £3 B 31 HNEZEEF) -

LESh - BERRNM | TEEER  —8 - ZRCNUFERE  REPHEMARRRA  ZEPHEESS
7 (EAREMRAER ) RUMEZRHRRRFREEEEENEFERAMEER -

I Ninety

One BRRBFEAE ( "BFEAE, ) BARRREES
%E GSF WRRBEARERN 2024 F£6 B 6 HNF 4 5 (BUNPEERE ) 817 - RMBERTEZAEE

REZEE - WLBEHHEAREEHSE GSF WEEMIERE (i : 49, Avenue J.F.Kennedy, L-1855
Luxembourg ) °

5% HKEESVWAERZEETIEE
domiciliarygroup@statestreet.com * BRI
HTF 4R (BUNDERRE ) 2RI -

352) 464 010 398 3% & # & luxembourg-
By

(+
B BEHRENAREEEEN 2024 F£6 A 4

=
=
=
1~

Ee®

TEARFMHHEETFEESNEH BB I RAELL www.ninetyone.com &R -

WTHEZEBA - BELHE - BRETEIRIEH —ERZEFESHWRES  HOEECHER M
ik E TERE ) B TIREBEMN,  UEZEREERNEN  ARBMNEEFESEHLEEMT
KRENFESSEEN - IARME  B3KkEEXER -

BERKREES

SR - Rk

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
BEESHH [BELS

IREK E5E 0860500 900

E&E +44 (0) 20 39381800 fEE 0861500 900

{EH +352 2460 9923 saoffshore@ninetyone.com
enquiries@ninetyone.com S0

'aiE E5E +65 6653 5550

E5E +852 28616888 {BE +65 6653 5551

{EH +852 28616861 singapore@ninetyone.com

hongkong@ninetyone.com
www.ninetyone.com

BERKKBESR/ULEARENT  UREREXNABEBHERASEL AR B139420 1} - 5Mithitn prat -
BEANBTRSREUEREI - EURABIRENENRERREZNERZA -


http://www.ninetyone.com/

BALARFEESNEREZFOEREED—EHANEN - TREIIBREFWENEY - HELER
BrEESNREE  MAAHRSEERE:  CIRFREBKRS GSF RIMEZ—EFER  SBERK
WIRE - ERFEELEN A ZAETERNED - ERRRUN ARG BRI E A Z A

REERAGOTWIRETHERBRNELER -

WAMWENERBANER X - JEBAEREREMNESthi - BEMULERRBRIN - ERZE

% - ESEBEMIL www.ninetyone.com i TERIE ) - T HREBREHNE—THREA -
=11 RTEMNBATES 2024F1816H
EIRHEARAEA FrEERMEMARRENTES 2024%3818H
BREFENTAREA FrEEEMEEMARRENTFES 202448178
BIRERNRAEA FrEEEEEMARRENTES 202448170
BIRBIMATRREA FrEERMAEMARBENTFES 202448178
BFUTFESRZE REKZ TN EEE 20245831
B KEBREIRE HEHISATIESES 202458310
BONRERES
RIKIRIEE®
BT REES
EBXEEREEEES
LHBREES
ST S HIERYIR I FrEFES 2024F5H31H
BRI IR BRI IR RIS 2 A S RAVENRIA -
EE NS ER L FETES 2024F5831H
{£1EZFNinety One SA Propriet
- _me_y _ne roprierany MERSASESES 2024%F5H31H
Limited B RITELIE
FIEIEEEEESETERREL
AR 2 mysrpzze 2024458318

FRRIREKLIE

RERBLERDBRINRRGEEEASRAVEDF A -

BAREEE U ILEA

3% - GSF



HRE 7 - AIFEBEMAMBREENR - B RFMBOAIE T S B URE - IREMASINESR
MRERIGAR MU RIS - HAPI AL MBI —IRE A ERMILEERR « ARSEHERE (&I
=ERRN) REENEMRE (EFEN)  BFEAMAEUMNHEERZEHERN  XEETH
WEBNEXERE (BEGER) Izﬁﬁiﬂﬁ”)%ﬂ’l%ﬁﬁﬂﬁ” ( EHIR LR I B S RO AT - 2
RGAEEMNBMILE ) - NAFERENENEEHH

FAR  RBARKHNEN  ERMAEZCHNRSE  JREEXRMRHAEXGERLZE
ER - Bt IERELOARRFHMBERREE - HMOBERRMOLE  BREZEER  HMARKE
R SR TERD IR R AV EE L R R ALE -

FAR - BEREREBZENRE - HARELEOXXHRER - ERLARBHHMESCHIU - JESE
BYMEBFEIR BV L EREFRSWE

E



IS ER

BRERMEHNTHSER - 758 %E www.ninetyone.com/marketviews-int °

ERBAE
MMEANBENE LRI " indicator 5 - BB AIE https://indicator.ninetyone.com & 0] 1 48

MIndicator ; NBRBEMERBERSEN (UEGEZENEEBIIR ) - MANSHMAESHWENRER -
4 E www.ninetyone.com - A RAFIEAEIBERR - BEESLER - ELEBFRRESEM -

HERIKRE

GSF MM & K IR B ol IR BRI 43UE www.ninetyone.com/gsfra T & -
MAMEEZRMEIRIA - BER—REESEARER MRS - BEFBEIENAERHER -
BEZEM

MEMBENBLZLEARERAABTHNER  BEABMECHWTER / IREERN  SEBEHE - AR
MESWE—DLER - OBBER MO www.ninetyone.com °

U — B LUK F -

W
M,

Grant Cameron Matthew Francis
E= E=
ER

2024 £ 4 H 30 H

GSF MWESHAGRABT ZERMAZIETTE - GSF WESREMAME (ESCRINGEZEEREEFRN
IE) AMERMMHNERGEEE  TRERTUEUFEERANTSENER - GSF WESEILFIERE -

MRIEXESEE - AMERAMBIEEERE GSF ARRMENMBNNEERERHRIERE -



http://www.ninetyone.com/

EEER

Rt AR E2 FR 51

RIBERELRERY - RAIAFBERREMAMEEFPNEMBNEAXE - LETHM "R
BWER, NEE - BEZ  HMFEEPREMRMAMBECHOXXGRER - ZILRHERGE - &
BEERR R B R MAREROBING K / HER - SAERMBREIEEK - #MBRNEEEHN
&= -

RERRESSH (HEEMREAMERR )

RBE 12 B 31 H (GSF WEFFEAH ) 558 GSF FEZRMRERES - AR FESOEXN
FRFTHREHARIE - MBI TR EBREEMFROBWEAREROMBAAR -

HORRZEEZR 201 F1 B 1 BARBERRESR - ZREZEERMRANRBEETE - UEHE
RE—DHIES| - BMETREER -

EBEBTESEHE 2 B I BEEENSPERUEZHFES  FHERMNWBI
www.ninetyone.com/reportingfunds - Z 48 EZEZINPARNL - AR EEZFMEE M - BREH
EBRARKUEBHETETLT  LEHEMBESRS - REREERTERRNZENDUET REIHRIRE -

Ut E R RRP R A EEENEFERRAESURNEREA

ERBAHRRPHN—BRRAEEN  MEFEEFECRRER - SR XAENFAER -
RERIKEHBEHRRSNERIREMAMRAR -

BtRIRE

BERPZEEAMASM EHUNIRE - LEBEBKRIZERELRHFEOBRFTEARKRKRENMAE
REZZ ( "HERERER. ) cMLLSFREMS - RRBEFLEBENF  BEFEHEAUNUEIZIREN
MIRFAEMECRRER - ETENSCTHRBERBAMBEFIRFHBARLER - BHIETEN
RZERER - DIRBEFERAE R SRS - HEPE -

HEIRF

HERSZREMAS U LRINIRS - BURERNIEREURHFEOHBFEARNKAERR
FE - HUERT - RS RIRPNTEONRBARRIKRFPHABERREE -

PUILHRPMES - ARARMEBRZLE  AMAFTEEPRBEELBEIETEPR T - BB RIEER
BE - BUFRRNEBRENELCRRERI  HPTAEFREFISERZEANMBETERER
BERR (SFEEEREAN) BHAMER -

EEAEELEARUNREBMZNNHBRS - FEKMBAE - MHRARROENBEOURERS
BB ARRBER -


http://www.ninetyone.com/reportingfunds

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

Ninety

One

30 April 2024

Dear Investor,

We are pleased to send you a statement of your investments, as at 31 March 2024, 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

animportant notice for clients with Ninety One holdings in a joint or common account.

Notice of the Annual General Meeting (‘AGM’) and Form of Proxy

The AGM of shareholders of GSF will be held on 06 June 2024 at 4:00p.m. (CET). We encourage you to
complete and sign the Form of Proxy and return it using the business reply envelope supplied to the registered
office of GSF at 49, Avenue J.F. Kennedy, L-1855 Luxembourg.

Alternatively, the signed Form of Proxy can be sent by fax on (+352) 464 010 398 or by email to luxembourg-
domiciliarygroup @statestreet.com. For your vote to be valid, your signed Form of Proxy needs to be

received by us no later than 4:0op.m. (CET) on o4 June 2024.

Fund changes

Notices relating to changes to certain sub-funds, as set outin the table on the next page, have been placed on
the website www.ninetyone.com.

The notices are important and require your attention. If you are an investor in one or more of the sub-
funds set out in the table on the next page, 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) 203938 1800 T +852 2861 6888

L-1855 Luxembourg F+352 24609923 F +852 28616861
enquiries@ninetyone.com hongkong®@ninetyone.com

Postal address: South Africa Singapore

c/o CACEIS Investor Services Bank S.A. 14, T 0860 500 900 T +65 6653 5550

Porte de France F 0861 500 900 F +65 6653 5551

L-4360Esch-sur-Alzette Luxembourg saoffshore@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.
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http://www.ninetyone.com/
mailto:enquiries@ninetyone.com
mailto:saoffshore@ninetyone.com
mailto:hongkong@ninetyone.com
mailto:singapore@ninetyone.com
http://www.ninetyone.com/

We are required to give you 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.

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, email address or telephone number appearing at the bottom of the first page of this letter. Please see our
‘Literature Library’ on our Ninety One website, www.ninetyone.com, for further explanation of the changes.

Change Sub-fund(s) Effective date
Liquidation Latin American Smaller Companies Fund 16 January 2024
Change of Swedish paying agent All Sub-Funds registered for public offer in Sweden 18 March 2024
Change of Irish paying agent All Sub-Funds registered for public offer in Ireland 17 April 2024
Change of German paying agent All Sub-Funds registered for public offer in Germany 17 April 2024
Change of Austrian paying agent All Sub-Funds registered for public offer in Austria 17 April 2024
Change of Sub-Fund name* Global Multi-Asset Income Fund 31May 2024
Sustainability disclosures updates Emerging Markets Blended Debt Fund 31May 2024

Emerging Markets Corporate Debt Fund

Emerging Markets Investment Grade Corporate Debt Fund

Asia Dynamic Bond Fund

European Equity Fund

Global Environment Fund

Global Credit Income Fund

Global Macro Allocation Fund

Global Sustainable Equity Fund
Emerging Markets Sustainable Equity Fund
Latin American Corporate Debt Fund
Latin American Equity Fund

Global Quality Equity Fund

Global Franchise Fund

Global Quality Dividend Growth Fund
American Franchise Fund

Asia Pacific Franchise Fund

References to credit rating agencies All Sub-Funds 31 May 2024

*A physical copy of this letter is enclosed for the shareholders invested in these share classes.


https://ninetyone.com/en/united-kingdom/funds-strategies/literature-library?tab=Fund%2Bannouncements&filters=range%3AGSF%2BLux%2BSICAV%3Blanguage%3Aen&group=2023%2BFund%2Bannouncements

Change Sub-fund(s) Effective date

Management company fee increase* All Sub-Funds 31May 2024

Discontinuation of Ninety One SA All China Bond Fund 31May 2024
Proprietary Limited as sub- Emerging Markets Corporate Debt Fund
investment manager

Emerging Markets Investment Grade Corporate Debt

Fund
Discontinuation of Ninety One Emerging Markets Local Currency Total Return Debt 31May 2024
Singapore Pte. Limited as sub- Fund

nvestment manager Emerging Markets Sustainable Blended Debt Fund

Discontinuation of Ninety One North Global Macro Allocation Fund 31 May 2024
America, Inc as sub-investment manager

Discontinuation of Ninety One Hong Global Strategic Equity Fund 31 May 2024
Kong Limited as sub-investment

manager

Closure of share class Global Gold Fund 31May 2024
Merger of the Global Multi-Asset Global Multi-Asset Sustainable Growth Fund (Euro) 19 July 2024

Sustainable Growth Fund (Euro) into

the Global Macro Allocation Fund* Clolozl e Al gedion Rune

Merger of the Global Multi-Asset Global Multi-Asset Sustainable Growth Fund 19 July 2024
Sustainable Growth Fund into the

Global Macro Allocation Fund* Global Macro Allocation Fund

*A physical copy of this letter is enclosed for the shareholders invested in these share classes.

Notification of a change of address for an individual investor

If 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 as a simple copy: 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,
official correspondence from a regulated financial institution (cannot be a Ninety One statement), valid photo driver's license
(if the address on the license does not match the registered address the license cannot be used as acceptable proof of address)
oravalid lease agreement provided by the property owner.

Please note that we may require an original or original certified document, depending on the information returned to us and
once your account has been fully reviewed. 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.


http://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 latest 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 first
instance, or Ninety One. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

v/

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 letteris 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.


http://www.ninetyone.com/
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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. 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 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 UK investors who dispose of shares in a sub-fund which they held on 31 December 2010, the tax treatment of any realised gains
depends on the tax treatment adopted by the investor when the fund became a UK Reporting Fund on 1 January 2011. Please
contact your tax advisor should you need further guidance on this.

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 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 ora 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 ina 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.


http://www.ninetyone.com/reportingfunds
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

30 April 2024

Dear Investor,

Discontinuation of a sub-investment manager

We are writing to you as an investor in the Ninety One Global Strategic Equity Fund (the ‘Fund’) being a sub-fund
of the Ninety One Global Strategy Fund (‘GSF’), to inform you that Ninety One UK Limited (the ‘Investment
Manager’) will discontinue the appointment of Ninety One Hong Kong Limited as a sub-investment manager (the
‘Sub-Investment Manager') of the Fund on or around 31 May 2024.

Following aninternal review, the Investment Manager has deemed that it no longer requires the services of the
Sub-Investment Manager in the management of the Fund.

III N i n ety There will be no change to the Fund's investment policy, investment strategy, or investment philosophy, nor the

One manner in which it is managed. The risk and return profiles of the Fund will remain the same.

When will the discontinuation become effective?

We are required to give you at least one month'’s notice of the discontinuation of the Sub-Investment Manager.
Therefore, the discontinuation will be effective from 31 May 2024.

If you are not happy with the discontinuation, 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 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

* 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 4:00pm New York City time (which is 10:00pm 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).

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.



We will update the GSF Prospectus in May 2024 to reflect the discontinuation 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 discontinuation of the appointment of the Sub-Investment Manager will not result in any change to the
current level of management fees charged. The costs associated with implementing the discontinuation, such as
legal and administrative costs, will be paid by GSF pro rata across the range of funds.

ISIN codes

The ISIN codes for each share class of the Fund are set out in the Appendix to this letter for your reference. These
codes will remain unchanged.

More information

If you would like further information regarding the contents 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 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,

g

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
isin 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
http://www.ninetyone.com/

Appendix:

Fund and Share Class ISIN codes
Global Strategic Equity Fund, A, Acc, AUD, Hedged (Reference) LU1077614037
Global Strategic Equity Fund, A, Acc, EUR LU0345771702
Global Strategic Equity Fund, A, Acc, SGD LU1328180028
Global Strategic Equity Fund, A, Acc, USD LU0345770308
Global Strategic Equity Fund, A, Inc, USD LU0345770993
Global Strategic Equity Fund, C, Acc, USD, Hedged (Portfolio - AC) LU1223166882
Global Strategic Equity Fund, C, Inc, USD LU0345771025
Global Strategic Equity Fund, D, Inc, USD LU0345771298
Global Strategic Equity Fund, |, Acc, EUR LU1719994219
Global Strategic Equity Fund, |, Acc, USD LU0345770563
Global Strategic Equity Fund, |, Inc, USD LU0345771371
Global Strategic Equity Fund, IX, Inc, USD LU0846948783
Global Strategic Equity Fund, J, Acc, EUR LU1813268080
Global Strategic Equity Fund, J, Acc, USD LU2398788062

Global Strategic Equity Fund, S, Inc, EUR LU1121112806




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

30 April 2024

Dear Investor,

Discontinuation of a sub-investment manager
We are writing to you as an investor in one or more of the following sub-funds (each a ‘Fund’ and together the
‘Funds’):

— All China Bond Fund;

— Emerging Markets Corporate Debt Fund; or

— Emerging Markets Investment Grade Corporate Debt Fund,

of the Ninety One Global Strategy Fund (the ‘GSF’), to inform you that Ninety One UK Limited (the ‘Investment
Manager’) will discontinue the appointment of Ninety One SA Proprietary Limited as a sub-investment manager
(the 'Sub-Investment Manager’) of the Funds on or around 31 May 2024.

Following aninternal review, the Investment Manager has deemed that it no longer requires the services of the

- Sub-Investment Manager in the management of the Funds.
|II Ninety

O There will be no change to the Funds’ investment policy, investment strategy, or investment philosophy, nor the
n e manner in which they are managed. The risk and return profiles of the Funds will remain the same.

When will the discontinuation become effective?

We are required to give you at least one month'’s notice of the discontinuation of the Sub-Investment Manager.
Therefore, the discontinuation will be effective from 31 May 2024.

If you are not happy with the discontinuation, 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 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.

* 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 4:00pm New York City time (which is 10:00pm 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).

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.



Fund document updates

We will update the GSF Prospectus in May 2024 to reflect the discontinuation 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 discontinuation of the appointment of the Sub-Investment Manager will not result in any change to the
current level of management fees charged. The costs associated with implementing the discontinuation, such as
legal and administrative costs, will be paid by GSF pro rata across the range of funds.

ISIN codes

The ISIN codes for each share class of the Funds are set out in the Appendix to this letter for your reference. These
codes will remain unchanged.

More information

If you would like further information regarding the contents 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 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,

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
isin 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
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Appendix:

Fund and Share Class ISIN codes

All China Bond Fund, A, Acc, EUR LU2297530375
All China Bond Fund, A, Acc, RMB LU2444192327
All China Bond Fund, A, Acc, USD LU1057755800
All China Bond Fund, A, Inc-2, USD LU2309376999
All China Bond Fund, A, Inc-3, AUD, Hedged (Reference) LU1770036389
All China Bond Fund, A, Inc-3, HKD LU1735825108
All China Bond Fund, A, Inc-3, RMB LU1813267785
All China Bond Fund, A, Inc-3, SGD, Hedged (Reference) LU1770036207
All China Bond Fund, A, Inc-3, USD LU1735825017
All China Bond Fund, I, Acc, EUR LU2189803252
All China Bond Fund, I, Acc, SGD LU2341653488
All China Bond Fund, I, Acc, USD LU2237983064
All China Bond Fund, |, Inc-2, USD LU2309377021
All China Bond Fund, IX, Inc-3, RMB LU1813267868
All China Bond Fund, IX, Inc-3, SGD, Hedged (Reference) LU2469424472
All China Bond Fund, S, Acc, USD LU1057759208
Emerging Markets Corporate Debt Fund, A, Acc, EUR, Hedged (Reference) LU1241889382
Emerging Markets Corporate Debt Fund, A, Acc, USD LU0611394940
Emerging Markets Corporate Debt Fund, A, Inc, USD LU2114232262
Emerging Markets Corporate Debt Fund, A, Inc-2, USD LU0829539492
Emerging Markets Corporate Debt Fund, A, Inc-3, SGD, Hedged (Reference) LU2298064671
Emerging Markets Corporate Debt Fund, C, Acc, USD LU0611395160
Emerging Markets Corporate Debt Fund, C, Inc, USD LU1104034373
Emerging Markets Corporate Debt Fund, C, Inc-2, AUD, Hedged (IRD) LU1077614201
Emerging Markets Corporate Debt Fund, C, Inc-2, USD LU0773335681
Emerging Markets Corporate Debt Fund, C, Inc-2, ZAR, Hedged (IRD) LU1077614110
Emerging Markets Corporate Debt Fund, |, Acc, EUR LU0992142876
Emerging Markets Corporate Debt Fund, |, Acc, EUR, Hedged (Reference) LU1190964640
Emerging Markets Corporate Debt Fund, |, Acc, SGD, Hedged (Reference) LU2298064754
Emerging Markets Corporate Debt Fund, |, Acc, USD LU0611395327



Emerging Markets Corporate Debt Fund, |, Inc-2, USD LU1435319295
Emerging Markets Corporate Debt Fund, IX, Acc, USD LU1275256177
Emerging Markets Corporate Debt Fund, IX, Inc-2, USD LU0846946811
Emerging Markets Corporate Debt Fund, J, Acc, USD LU2637966248
Emerging Markets Corporate Debt Fund, S, Acc, EUR, Hedged (Reference) LU1693801554
Emerging Markets Corporate Debt Fund, S, Acc, USD LU0611395590
Emerging Markets Investment Grade Corporate Debt Fund, A, Acc, HKD LU2069490154
Emerging Markets Investment Grade Corporate Debt Fund, A, Acc, USD LU2069490071
Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-2, USD LU2242753072
Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-3, AUD, Hedged LU2069491806
(Reference)

Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-3, HKD LU2069490402
Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-3, USD LU2069490311
Emerging Markets Investment Grade Corporate Debt Fund, C, Acc, USD LU2075259874
Emerging Markets Investment Grade Corporate Debt Fund, |, Acc, EUR, Hedged LU2206352796
(Reference)

Emerging Markets Investment Grade Corporate Debt Fund, |, Acc, USD LU1275256334
Emerging Markets Investment Grade Corporate Debt Fund, |, Inc-2, EUR, Hedged LU2257466727
(Reference)

Emerging Markets Investment Grade Corporate Debt Fund, |, Inc-2, USD LU2242753155
Emerging Markets Investment Grade Corporate Debt Fund, IX, Inc, USD LU2198415585
Emerging Markets Investment Grade Corporate Debt Fund, S, Acc, CAD LU2540608366
Emerging Markets Investment Grade Corporate Debt Fund, S, Acc, USD LU2509895715
Emerging Markets Investment Grade Corporate Debt Fund, S, Inc-2, USD LUog06791123
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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 — Credit Rating Agencies

We are writing to you as an investor in one or more of the sub-funds (the ‘Sub-Funds’) of the Ninety One Global
Strategy Fund (‘GSF’), to inform you that we are making updates to how we refer to credit rating agencies in the
GSF Prospectus.

We encourage you to read this letter as it contains important information. However, you are not required to
take any action.

H What are credit ratings and credit rating agencies?
|II Ninety

On e A credit rating is a measure of the ability of a corporation or country to meet their financial commitments on an
issue of debt securities (i.e. the ability to repay). A high credit rating indicates a low risk of default, while a low
credit rating indicates a high risk of default. A credit rating is provided by a credit rating agency.

What changes are we making to the GSF Prospectus?

Currently in the GSF Prospectus, we disclose the names of specific credit rating agencies (e.g. Moody's) that the
Investment Manager uses when assessing the ability of a corporation or country to repay anissue of a debt
security. Going forward, we will remove all references to the names of specific credit rating agencies and instead
use the term ‘recognised credit rating agencies'.

The change described above requires an amendment to the definition of ‘Investment Grade’ in the GSF
Prospectus. Under the new definition of Investment Grade which we have included below, any reference to the
name of a specific rating agency will be removed and replaced with the term ‘recognised credit rating agencies'.
There will be no impact on the way the Sub-Funds are managed as a result of the change to the Investment Grade
definition.

Revised Investment Grade definition

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 o860 500900 / F 0861500900
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 amendment to the definition of Investment Grade is set out in the table below. For ease of reference, we
have put the current and new wording of the definition side by side and shown the deletions in bold strike-through
and the insertions in bold underline so it is easy for you to compare:

Current Investment Grade definition

New Investment Grade definition

Investment Grade means, in respect of securities, a
rating (or an equivalent rating by a reputable credit
rating agency, where coverage by S&P, Fitch or Moody's
is not available) at the time of investment of at least: (i)
BBB- by S&P or Fitch or Baa3 by Moody's (or as such
ratings may be amended from time to time); or (ii) for
commercial paper, A-2 by S&P, F-2 by Fitch or Prime-2
by Moody's (or as such ratings may be amended from
time to time). Securities which are unrated but are
determined by the Investment Manager to be of
comparable quality to the foregoing ratings shall also be
included within this definition.

Investment Grade means, in respect of securities,
a rating {eran-equivalentrating by-areputable
ereditratingageneywhere coverage by S&P
Fiteh-orMooedy’sisnetavailable} at the time of
investment within a category efatleast: (i) BBB-
by-S&P-orFitch-erBaa3-by-Meedy’s that is
considered investment grade (or an equivalent
rating) as determined by the applicable credit
rating scale of at least one recognised credit

rating agency (or as such ratings may be
amended from time to time); or (ii) for
commercial paper, A-2-by-S&PF-2-by-Fitch-or
Prime-2-by-Meedy's that is considered
investment grade (or an equivalent rating) as
determined by the applicable credit rating scale
of at least one recognised credit rating agency
(oras such ratings may be amended from time to
time). Securities which are unrated but are
determined by the Investment Manager to be of
comparable quality to the foregoing ratings shall
also be included within this definition.

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

We will update the credit rating agency disclosures in the GSF Prospectus 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 will not result 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 pro rata
across the GSF range of funds.

* 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).



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
onthe 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,

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.



www.ninetyone.com

BETIE N - #5EABNR 4HR -
MAEEMERR - FEHERER -

MENRESE :
BERIKRIEES - EMEHERKE

BABERREARERMEMIES ( TSEE, ) HP—EBESOREE - LBNGSERKK
BEEE ( "GSF. ) MARMPBEMERIBELER - SRS RCSFHTFESE - GSFARMRBE M
BNHASESNRPREFKEFE  RABTEARBHCZSRNNEOESR -

BHWERCHINT - AERHASEEN  BECHE RERBNCEHMEFRNEE  O5E
ESHORERE BERRRAKREERKE (KESRISSRRZ ( AREEREE ) H8 ) REFE .
EERRIETE -

Ninety

One

BE

"BERMRER ( "SRL ) RRESREMAHNTSREBNERAERNERSHEERE K (&E) £7 (&
5) AN tESER SEFRUARTRAR SHEEJESRERBMNE - BEREREEENELEE - I
FESARRERGBHTIERER - BRAESHEBERZETHSR - B2 RERMAAIEwww.ninetyone.comiz HEAIHE EF
TEERXHRAETEREEFERG (WER ) -

*ERERRALRHRER ( "SRRI ) BI(&RE) £7 (&8) A0 tESR  LEIEESHONE (BERE ) - &6
ERWAFTREER - BRETEZENRELHE - FLUESBEREMNE  WIFEERRERTNTSERE
% - BAEZHBEREEEMSRRI - B2EREMNVBIEwww.ninetyone.comfB B F EERIH N T EREE
BRI (B ) -

BERKREES

FEMIREE - FRSFHhL

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
BEESHH [B3ELS

IREK &5 0860500900

E&E +44 (0) 20 39381800 fEE 0861500 900

{EH +352 2460 9923 saoffshore@ninetyone.com
enquiries@ninetyone.com S

BE E&E +65 6653 5550

ERE +852 28616888 {BE +65 6653 5551

{EH +852 28616861 singapore@ninetyone.com

hongkong@ninetyone.com
www.ninetyone.com

BERKKBES/USBEARENT  URERERNAEEFERATDELEMURIRBLII94205EM - 5tk Eprat -
BRARURBEEUMEREI - BEAREBIRENENRERREZNERZA -



BESRIFRKERTERH?

SETHRENREARBELECEEZIESHEATES SN TIE (HEERAFAEEERESN
EMEN) - MEERESIMUEATEUNESRITIEFEREIENREHEHGEE  SEEEERNIEER
K DUREPERERERR -

SESNTTENENTEERZBAANERGERTHERER  HP—BRER - miTEUER
TEMS - BRURIEHEHFAEENREAT HBANERAE - SR JIKBERIFHETE - &
BRNFEEEESREEEPAENTEMERM T BREE - T8 "2RBEBEN, 75 - FER
W EHEESREASGPIIEM SN T ERFNE (BERBTTRBE M) - MBI "#&GE, & -
AREESH IR BRRFREFE - FERCSFL—EVBREENFERS RIEE® -

6% - GSFARIRARE MR B R E S RN FHHBIRIRKE - GSFARMPBEM NS IIBEER -

EHMBARERESN AHRERKERLIREALE - HMIFEEN CSFARMMELBHRESE -
B FHRERKENEAZHEBARS  RACERNBREUES IR MBEEHNEGR

FE AN BEATEMEMIEFEBE / SMRER (HNEREEERE N RE(CHER
ERESANER ) NETEHZKERER - SBIRBEETERNRCSFARMRBEFTIEEN FAVKE -
IESh - BRI e ERE SR MeR > BIERRNTTEMEMTEYE - RAIL - REBNEEE
AEESHFRTKE  RAEKEERTEM SR TERXSHNFU O EEERTENRE -

RPEERERMAES FMEENEN - BHESE - HALI B RCSFARRIBSASENREZ
AHEK AR NTRIERKE - WHERBIERASR - ERIEHEGERSIAURUNHTE - M
M ARERKEABRU E-—FEBRESANTTEN SN T EERDER - FUIHE - KEHES
MITEMERTEERAABMEMN  MENESNTTELERTEERABAREYD - HARIEIEINN
HWOANEREARES TR RN EIRAVEE - METBR2023FZR SN THIEERFER (RBEE
SEAOANAILE) -

B & XHHIEH
GSFARMRAAEM M | BERRKBRBIFKENZIESWRPERKECERN - DURBAS R

RIERTGSF ARRABE O 12024 F 58 310 = B & A H MRV A Ihwww.ninetyone.com N & - TNAI R
AME K P S R D M S B F I M SR B EREN -

EAER

GSFARRIEMNEM KA S ER BRI ERER/KE R IR E @i - B EMEHAEIMAE (F
YERFITEAA ) REGCSFEE RAKRLEAISZAT -

ISINFCHS
MHEIZEBEEHTENESSIROERIRISINGG - BEAERKEEAZ -

SEHZE2023F12A3IIH LM BEENEERSKIRE - o] ilhttps://ninetyone.com/-/media/documents/report-and-
accounts---annual/91-gsf-annual-report-and-accounts-en.pdf &5 -



https://ninetyone.com/-/media/documents/report-and-accounts---annual/91-gsf-annual-report-and-accounts-en.pdf
https://ninetyone.com/-/media/documents/report-and-accounts---annual/91-gsf-annual-report-and-accounts-en.pdf

EZEM
MERENEBZHEAGRABTHNER - FEBELHNMHER / AIRBEB - RANEBETESRE
RE®BY  BERNEEENIRAERNEE - AEAMESNE-TEN  JABERMOBIE

www.ninetyone.com °

R — B LUK F -

W, .
M

Grant Cameron Matthew Francis

=S =S
FERY

2024%F4830H

GSFHNESHAERABT Z ERMFIETTE - CSFNESHEMAME (ESCRNGE ZZEREERNL ) -
AERMFNERGEEE  TRERTURUFEAFATSENER - CSFNESEIFIESTE -

MRIEXESEME - AMERAMBINEEERECSFARRMBEAMENNEEEZERHERE -



http://www.ninetyone.com/

LhREs

EITRHIEIRKE
k=] i
HEE 2023 F 1931817 -
TEHRARIEAR K TEHRARIEAR K
HEmSENEKESES 207% 200% 225%
MEmEZENEES 58% 100% 75%
BRIk TTINEE S 226% 225% 250%
BIREIREIEES 161% 125% 175%

20245331 ANB BB ARERES -



ISINFCHE

LWl ISINFCHS
MEMSEMERESES AZBRD LUO345767262
MEMSEMERESES C ZERNY LU0759522799
WEMSEMEBESES C WHE-2 B LUO345767932
MEMSEMERESES | RBERH (BT) LU0438164971
MEMSEMERESES | RBRH LUO345767692
MEMSEMERESES | Wa-2 kK LUO473111879
MEMSZENRZES A BRBRND LUO700851271
MEMSZENREES C 2ERG LUO70085151
MEMmSSEWEES CWE-2 B ( BRR) LU0994944923
IRIRS T EES A BRERG LU0972617095
BIRKEZTWEES ARE-2 BH ( BE) LU0953506580
BRZTREES AWE-3 KBH (Bk) LU1410565573
BXZTWmES C RERD LU1365166716
RIRZTWEES CWE-2 B ( BEL) LU0953506150
RIRZTREES CWE-3 KB ( BEL) LU1554042306
BRIRZ T EE S C -3 I ( mIFKEER IRD,BEL ) LUI506033742
RIS TSRS | 2ERH LU0983164699
IRIRRIEEEES CWERMD LUO345768823
IRIKRIEERE S C &2 B CRESER IRD, BEC) LU0996484902
IRIRRIEEEES C WE-2 Ky (B) LU0994946035
IRIKIRIEBIEE ® C W&-2 ) (FFEEs &R IRD, Bic LU0996484571
BRIKRIEEEES | 2BERD LUO345768583




Ninety

One

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 — update to the expected leverage levels

We are writing to you as an investor in one of the funds (the ‘Funds’) listed in the Annex to this letter, to inform
you of an update we are making to Appendix 4 of the Ninety One Global Strategy Fund (‘GSF') Prospectus. The

Funds are sub-funds of the GSF. Appendix 4 of the GSF prospectus contains details of the expected leverage
levels of the Funds and we are required to inform you about any update to these expectations from time to time.

Our reasons for the update are detailed below. We encourage you to read this letter as it contains important
information. Whilst we are informing you about this update, the investment policy, investment process and risk
and return profile of each Fund (as measured by its SRI%, or SRRI2 for UK investors only) remain unchanged and

you are not required to take any action.

What are the updates to the expected leverage levels of the Funds?

The investment policy of each of the Funds permits the investment manager to use derivatives (financial

* A'summary risk indicator (‘SRI") represents the overall combined measure of the market risk and credit risk of a fund's
investments on a scale of 1 (being the lowest) to 7 (being the highest). The lowest category does not mean risk free. The
category on the scale may change over time. The indicator is based on historical data and may not be a reliable indication of the
future risk profile of a fund. For more information and the SRI for each of the Funds, please view the relevant key information
document or key investor information document, as applicable, on our website at www.ninetyone.com.

* A synthetic risk and reward indicator ("SRRI") measures the volatility (fluctuations in value) of a fund on a scale of 1 (being the
lowest) to 7 (being the highest). The lowest category does not mean risk free. The indicator is based on historical data and as
such may vary over time and may not be a reliable indication of the future risk profile of the Fund. For more information and the
SRRI for each of the Funds, please view the relevant key information document or key investor information document, as
applicable, on our website at www.ninetyone.com.

Ninety One Global Strategy Fund
Registered office:

49, Avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Ninety One Fund Centres

Global

T +44 (0) 20 39381800 | F +352 24609923
enquiries@ninetyone.com

Hong Kong

T+85228616888 / F+852 28616861
hongkong@ninetyone.com

Postal address:

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

L-4360 Esch-sur-Alzette, Luxembourg

South Africa

T 0860 500900 / F 0861500 900
saoffshore@ninetyone.com
Singapore

T+656653 5550 / F+6566535551
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.


www.ninetyone.com

contracts whose value is linked to the price of an underlying asset) in managing the Funds. Derivatives can be
used by all the Funds for hedging and efficient portfolio management purposes, which includes managing risk or
lowering costs, as well as to help achieve their investment objectives.

The use of derivatives within the Funds is continually monitored through various risk measures, one of which is
leverage. In the context of derivatives, leverage is the creation of a larger exposure to an underlying asset than the
initial capital outlay. Leverage can be calculated on a gross or net basis. The calculation of leverage on a gross
basis measures the total value of all derivatives in a Fund's portfolio, also known as the “sum of notionals” method.
The calculation of leverage on a net basis measures the net effect of derivatives (accounting for any offsetting
positions) in a Fund's portfolio, also known as the "commitment” method.

AFund's average gross and net leverage is detailed in GSF's Annual Report and Accounts for the previous
financial years.

Additionally, the GSF Prospectus is required to include the gross expected leverage levels for the Funds looking
forward. This is set out in Appendix 4 of the GSF Prospectus. If we foresee a material change in a Fund's expected
gross leverage level we are required to update the GSF Prospectus and inform investors.

Predicting material changes to expected gross leverage levels is a challenging exercise because realised gross
leverage can be influenced by events outside of our control. For example, when a Fund which uses derivatives for
currency and/or interest rate hedging (the aim of reducing the risk of currency fluctuations or changes in interest
rates on the value of its investments) experiences several redemptions, the realised gross leverage may be
inflated when compared to the expected level disclosed in the GSF Prospectus. Additionally, changes in market
conditions may result in a Fund increasing or decreasing the number of derivatives for hedging purposes. We
would therefore encourage investors to also focus on the net leverage levels of the Funds as the ability to offset
related derivative transactions can result in a more stable measure.

We have set out the updates to the expected leverage in the Annex to this letter. For ease of reference, we have
put the existing expected leverage level disclosed in the GSF Prospectus for a Fund side by side with the new
expected leverage level and underlined the updates in bold text. The new expected gross leverage levels are
broadly based on derivative use within the applicable Fund in the previous year, given the unpredictability in this
measure. For the majority of Funds derivatives use increased and for some Funds derivatives use decreased over
this period. Anincrease or decrease in our expectations should not be seen as a change in the expected risk or
return of a Fund. The Annex also shows the average realised net leverage of the Funds for 2023 (rounded to the
closest percent).

Fund document updates

The expected leverage levels for the Funds in Appendix 4: Global Exposure and Expected Leverage Level of the
GSF Prospectus have been updated to reflect the changes 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.

ISIN codes

The ISIN code for each share class of the Fund affected by the change is shown in the Annex. These codes will
remain unchanged.

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

3 The annual report and accounts for the financial year ending 31 December 2023 is available at available at



www.ninetyone.com
https://ninetyone.com/-/media/documents/report-and-accounts---annual/91-gsf-annual-report-and-accounts-en.pdf

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,

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.

Annex

Updates to the expected leverage levels
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Fund

Average net leverage

Existing

New

Expected gross leverage

Expected gross leverage

in2023
level level
Emerging Markets Blended Debt Fund 194%0 275% 200%
Emerging Markets Hard Currency Debt
Fundg J / 33% 75% 50%
Er;;etrgtnngdl\/larkets Local Currency 207% 2 00% 0
Emerging Markets Local Currency 0 0 o
Dynamic Debt Fund 231% 225%
Emerging Markets Local Currency 0 0 o
Total Return Debt Fund 272% 250%
Emerging Markets Multi-Asset Fund 58% 100% 75%
Emerging Markets Sustainable 0 . 0
Blended Debt Fund 123% 100% 5
Global Credit Income Fund 109% 100% 125%
Global Macro Allocation Fund 399% 250% £4,00%
Global Macro Currency 256% 500% 275%
Global Multi-Asset Income# 226% 225% 250%
EL(;ZaI Multi-Asset Sustainable Growth 213% 5% 0
Global Multi-Asset Sustainable Growth
Fund (Euro) 286% 275% 300%
Global Strategic Managed Fund 161% 125% 175%
ISIN Codes
Share Class ISIN Code
Emerging Markets Blended Debt Fund, A, Acc, USD LUo545564113
Emerging Markets Blended Debt Fund, I, Acc, USD LU2330281184
Emerging Markets Blended Debt Fund, |, Inc, USD LU1813267355

4Tobe renamed Global Managed Income on 31 May 2024.



Emerging Markets Blended Debt Fund, S, Acc, USD
Emerging Markets Blended Debt Fund, S, Inc, AUD, Hedged (Reference)

Emerging Markets Hard Currency Debt Fund, A, Acc, USD
Emerging Markets Hard Currency Debt Fund, A, Inc-2, USD
Emerging Markets Hard Currency Debt Fund, C, Acc, USD
Emerging Markets Hard Currency Debt Fund, I, Acc, EUR
Emerging Markets Hard Currency Debt Fund, I, Acc, USD
Emerging Markets Hard Currency Debt Fund, S, Acc, USD

Emerging Markets Local Currency Debt Fund, A, Acc, USD
Emerging Markets Local Currency Debt Fund, A, Inc-2, USD
Emerging Markets Local Currency Debt Fund, C, Acc, USD
Emerging Markets Local Currency Debt Fund, C, Inc-2, USD
Emerging Markets Local Currency Debt Fund, I, Acc, EUR
Emerging Markets Local Currency Debt Fund, I, Acc, USD
Emerging Markets Local Currency Debt Fund, |, Inc-2, USD
Emerging Markets Local Currency Debt Fund, S, Acc, USD

Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, GBP
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, IX, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR, Hedged (Reference)
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, S, Inc-2, EUR

Emerging Markets Local Currency Total Return Debt Fund, A, Acc, EUR

Emerging Markets Local Currency Total Return Debt Fund, A, Acc, SGD

Emerging Markets Local Currency Total Return Debt Fund, A, Acc, USD

Emerging Markets Local Currency Total Return Debt Fund, I, Acc, EUR

Emerging Markets Local Currency Total Return Debt Fund, |, Acc, EUR, Hedged (Reference)
Emerging Markets Local Currency Total Return Debt Fund, |, Acc, USD

Emerging Markets Local Currency Total Return Debt Fund, |, Inc-2, EUR

LUo545567215
LU0961004347

LU2115107737

LU0611396218
LU1705591854
LU1097299223
LU1213234518
LU0611397026

LU0345767262
LU0345767858
LUo0759522799
LU0345767932
LU0438164971
LU0345767692
LUo0473111879

LU0345767775

LU0791647711

LUo565898300
LU0791647638

LU1038297989
LUo565899027
LU2678230496
LU1324035895
LU1438570936

LU1324033502
LUo583062400
LUo565900213
LU1056027235

LU2121404904
LU2112459305
LU2112458679
LU2473349475
LU1770035498

LU1194085475
LU2080763704




Emerging Markets Local Currency Total Return Debt Fund, IX, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, IX, Inc, AUD
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, S, Inc-2, USD

Emerging Markets Multi-Asset Fund, A, Acc, USD
Emerging Markets Multi-Asset Fund, C, Acc, USD
Emerging Markets Multi-Asset Fund, C, Inc-2, USD
Emerging Markets Multi-Asset Fund, I, Acc, GBP
Emerging Markets Multi-Asset Fund, S, Acc, GBP

Emerging Markets Sustainable Blended Debt Fund, I, Acc, EUR
Emerging Markets Sustainable Blended Debt Fund, |, Acc, NOK, Hedged (Reference)
Emerging Markets Sustainable Blended Debt Fund, |, Acc, USD
Emerging Markets Sustainable Blended Debt Fund, S, Acc, EUR
Emerging Markets Sustainable Blended Debt Fund, S, Acc, USD
Emerging Markets Sustainable Blended Debt Fund, Z, Inc, EUR, Hedged (Reference)
Emerging Markets Sustainable Blended Debt Fund, Z, Inc, GBP, Hedged (Reference)

Emerging Markets Sustainable Blended Debt Fund, Z, Inc, USD

Global Credit Income Fund, A, Acc, EUR, Hedged (Reference)
Global Credit Income Fund, A, Acc, GBP, Hedged (Reference)
Global Credit Income Fund, A, Acc, USD

Global Credit Income Fund, A, Inc-2, EUR, Hedged (Reference)
Global Credit Income Fund, A, Inc-2, GBP, Hedged (Reference)
Global Credit Income Fund, A, Inc-2, USD

Global Credit Income Fund, C, Acc, USD

Global Credit Income Fund, C, Inc, USD

Global Credit Income Fund, C, Inc-2, AUD, Hedged (IRD)
Global Credit Income Fund, C, Inc-2, EUR, Hedged (Reference)
Global Credit Income Fund, C, Inc-2, USD

Global Credit Income Fund, C, Inc-2, ZAR, Hedged (IRD)
Global Credit Income Fund, C, Inc-3, ZAR, Hedged (IRD)
Global Credit Income Fund, I, Acc, EUR, Hedged (Reference)
Global Credit Income Fund, I, Acc, USD

Global Credit Income Fund, J, Acc, EUR, Hedged (Reference)
Global Credit Income Fund, J, Acc, USD

Global Credit Income Fund, S, Acc, AUD

LU2112458752
LU2445645851
LU1912808810
LU09g87175287

LUo700851271
LUo700851511
LU0994944923
LUo700852089
LU0700852246

LU2479405537
LU2445645778
LU2479405453
LU2479405610
LU2445645695
LU2723589409
LU2723589664
LU2723589581

LU2639068969
LU2639069009
LU1617705824

LU2639068886
LU2639068704
LU2114231702

LU1617705238

LU2639068613
LU2639068530
LU2639068456
LU2639068373

LU2639068290
LU2639069348
LU1735824986

LU1614450291
LU2639067995
LU2639068027

LU1817856674



Global Credit Income Fund, S, Inc, USD

Global Credit Income Fund, S, Inc-2, USD

Global Credit Income Fund, ZX, Acc, USD

Global Credit Income Fund, ZX, Inc-2, EUR, Hedged (Reference)
Global Credit Income Fund, ZX, Inc-2, GBP, Hedged (Reference)
Global Credit Income Fund, ZX, Inc-2, USD

Global Credit Income Fund, ZX, Inc-3, USD

Global Macro Allocation Fund, A, Acc, EUR

Global Macro Allocation Fund, A, Acc, EUR, Hedged (Reference)
Global Macro Allocation Fund, A, Acc, USD

Global Macro Allocation Fund, C, Acc, USD

Global Macro Allocation Fund, I, Acc, EUR, Hedged (Reference)
Global Macro Allocation Fund, |, Acc, USD

Global Macro Allocation Fund, IX, Acc, USD

Global Macro Allocation Fund, J, Acc, USD, Hedged (BRL Reference)
Global Macro Allocation Fund, S, Acc, EUR, Hedged (Reference)

Global Macro Currency Fund, S, Acc, USD

Global Multi-Asset Income Fund, A, Acc, EUR

Global Multi-Asset Income Fund, A, Acc, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, A, Acc, USD

Global Multi-Asset Income Fund, A, Inc, USD

Global Multi-Asset Income Fund, A, Inc-2, EUR

Global Multi-Asset Income Fund, A, Inc-2, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, A, Inc-2, USD

Global Multi-Asset Income Fund, A, Inc-3, AUD, Hedged (IRD)
Global Multi-Asset Income Fund, A, Inc-3, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, A, Inc-3, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, A, Inc-3, HKD

Global Multi-Asset Income Fund, A, Inc-3, RMB, Hedged (Reference)
Global Multi-Asset Income Fund, A, Inc-3, SGD, Hedged (Reference)
Global Multi-Asset Income Fund, A, Inc-3, USD

Global Multi-Asset Income Fund, C, Acc, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, C, Acc, USD

Global Multi-Asset Income Fund, C, Inc, USD

Global Multi-Asset Income Fund, C, Inc-2, EUR, Hedged (Reference)

LU2639067722
LU1602119031
LU2639067649
LU2639067565
LU2639067482
LU2639067300
LU2639069264

LU2527592120
LU2121405034
LU1821325948
LU2497505060
LU2121405117
LU1745457744

LU1745457827
LU2589701288

LU1770035902

LU2647317804

LU1910254660
LU1570387610
LUog72617095
LU2114231884
LU1910254744
LU1328179103
LUo953506580
LU1554042561
LU2020567504
LU2020567256
LU1410565656
LU2601940203
LU1554042488
LU1410565573
LU1705593397
LU1365166716
LU1506034047
LU1328179368



Global Multi-Asset Income Fund, C, Inc-2, USD

Global Multi-Asset Income Fund, C, Inc-3, USD

Global Multi-Asset Income Fund, C, Inc-3, ZAR, Hedged (IRD)
Global Multi-Asset Income Fund, |, Acc, EUR

Global Multi-Asset Income Fund, |, Acc, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, |, Acc, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, |, Acc, USD

Global Multi-Asset Income Fund, |, Inc, USD

Global Multi-Asset Income Fund, |, Inc-2, EUR

Global Multi-Asset Income Fund, I, Inc-2, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, |, Inc-2, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, |, Inc-2, USD

Global Multi-Asset Income Fund, IX, Acc, EUR

Global Multi-Asset Income Fund, IX, Acc, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, IX, Acc, USD

Global Multi-Asset Income Fund, IX, Inc, CHF, Hedged (Reference)
Global Multi-Asset Income Fund, IX, Inc, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, IX, Inc-2, EUR

Global Multi-Asset Income Fund, IX, Inc-2, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, IX, Inc-2, USD

Global Multi-Asset Income Fund, J, Acc, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, J, Acc, USD

Global Multi-Asset Income Fund, J, Inc-2, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, S, Acc, USD

Global Multi-Asset Sustainable Growth (Euro) Fund, I, Acc, EUR
Global Multi-Asset Sustainable Growth (Euro) Fund, S, Acc, EUR

Global Multi-Asset Sustainable Growth Fund, A, Acc, USD
Global Multi-Asset Sustainable Growth Fund, I, Acc, USD
Global Multi-Asset Sustainable Growth Fund, S, Acc, USD

Global Strategic Managed Fund, A, Acc, EUR, Hedged (Reference)
Global Strategic Managed Fund, A, Acc, USD

Global Strategic Managed Fund, A, Inc, GBP, Hedged (Reference)
Global Strategic Managed Fund, A, Inc, USD

Global Strategic Managed Fund, A, Inc-2, GBP, Hedged (Reference)
Global Strategic Managed Fund, A, Inc-2, USD

LUog53506150
LU1554042306
LU1506033742
LU1910254827
LU1237341810
LU2095292202
LU0983164699
LU1719992601
LU1910255048
LU1888341325
LU1946896328
LU0983164343
LU1910255121
LU1554042132
LU1974397777
LU1523164298
LU1554042215
LU1910255394
L U1888341598
LU0947747993
LU1614448808
LU2398787841
LU1770035654
LU1365166989

LU1336294753
LU1283710363

LU0g87174553
LUo09g87174710
LU0g87175014

LU2115108115
LU0345768153
LU2115108032
LU0345768740

LU1043140745
LU2115107901




Global Strategic Managed Fund, C, Acc, USD

Global Strategic Managed Fund, C, Inc, USD

Global Strategic Managed Fund, C, Inc-2, AUD, Hedged (IRD)
Global Strategic Managed Fund, C, Inc-2, USD

Global Strategic Managed Fund, C, Inc-2, ZAR, Hedged (IRD)
Global Strategic Managed Fund, D, Acc, USD

Global Strategic Managed Fund, D, Inc, USD

Global Strategic Managed Fund, |, Acc, EUR, Hedged (Reference)
Global Strategic Managed Fund, I, Acc, GBP, Hedged (Reference)
Global Strategic Managed Fund, I, Acc, USD

Global Strategic Managed Fund, IX, Inc, USD

Global Strategic Managed Fund, J, Acc, USD

Global Strategic Managed Fund, S, Acc, USD

LU1813267603
LU0345768823
LU0996484902
LU0954946035
LU0996484571
LUo0345768310
LU0345769045
LU1735824804
LU1139681412
LU0345768583
LU0846948866
LU2398787924
LU0439320473
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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 — sustainability disclosures updates

We are writing to you as an investor in one or more of the Emerging Markets Blended Debt Fund, Emerging
Markets Corporate Debt Fund, Emerging Markets Investment Grade Corporate Debt Fund or Asia Dynamic Bond
Fund (the ‘Sub-Funds’), each a sub-fund of the Ninety One Global Strategy Fund (‘GSF’), to inform you that Ninety
One Luxembourg S.A. (the ‘Management Company’), is making updates to the Sub-Funds’ sustainability
disclosures in Appendix 3 of the GSF Prospectus.

III N i n et We encourage you to read this letter as it contains important information. However, you are not required to take
y any action.

One

What are the updates to the sustainability disclosures?

The Sub-Funds promote environmental and social characteristics through making investments in borrowers that
meet the standards of the Investment Manager’s proprietary sustainability framework and by excluding
investments in certain borrowers deemed by the Investment Manager to have less favourable sustainability
characteristics. These exclusions prohibit or limit investment by the Sub-Funds in the applicable excluded
borrowers. 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 each Sub-Funds’ sustainability disclosures in Appendix 3
of the GSF Prospectus.

After undertaking a review of the Sub-Funds' 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-Funds 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?
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.



We are required to give you at least one month’s notice of the updates to the sustainability disclosures of the Sub-
Funds. 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 sustainability disclosures for the Sub-Funds in Appendix 3: Sustainability Disclosures of the
GSF Prospectus to reflect the updates described in the appendix to 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
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,
N@

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

* 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).


www.ninetyone.com
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-Funds 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 strateqy does this financial product follow?

Low]

Exclusions

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

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

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

— aredirecthavelvedHn derive more than 5% of their revenue from the manufacture and production sate of
tobacco products;

are-directhinvolvedin theranagermenterownership-of derive more than 5% of their revenue from adult
entertainment production or distribution;

— aredirecthy-rvetredn derive more than 5% of their revenue from thermal coal frirtre-extraction; or

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

In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— production of crude oil from oil sands;

— thermal coal erergy-power generation; or

— production or distribution of unsustainable palm oil.

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

objectiveand policy. Such changes will to be disclosed on the Investment Manager's website as they are

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



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 — sustainability disclosures updates

We are writing to you as an investor in the European Equity Fund (the ‘Sub-Fund’), a sub-fund of the Ninety One
Global Strategy Fund (‘GSF'), to inform you that Ninety One Luxembourg S.A. (the ‘"Management Company’), is
making updates to the Sub-Fund's sustainability disclosures in Appendix 3 of the GSF Prospectus.

We encourage you to read this letter as it contains important information. However, you are not required to take

I Ninety any action.
One

What are the updates to the sustainability disclosures?

The Sub-Fund promotes environmental and social characteristics through making investments in companies that
meet the standards of the Investment Manager's proprietary sustainability framework and by excluding
investments in certain sectors or business areas deemed by the Investment Manager to have less favourable
sustainability characteristics. These exclusions prohibit or limit investment by the Sub-Fund in the applicable
excluded sectors and business areas. 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 of the Sub-

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
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Ninety One Global Strategy Fund, société d'investissement a capital variable, is registered with the trade and companies
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recorded for training, monitoring and regulatory purposes and to confirm investors' instructions.



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 sustainability disclosures for the Sub-Fund in Appendix 3: Sustainability Disclosures of the GSF
Prospectus to reflect the updates described in the appendix to 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
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,

- 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.

* 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).
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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
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?
J—
Exclusions

The Investment Manager believes that companies do not fully embed in their valuations the negative externalities
caused by certain activities. As these externalities are reflected in valuations over time, the Investment Manager
believes it will impact the investment attractiveness of these companies. For this reason, the Investment Manager
also seeks to exclude investments in certain business groups and activities (in some cases subject to specific
revenue thresholds).

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):

thermal coal extraction or power generation;

the production of crude oil from oil sands;

the manufacture and production of tobacco products; or

— themenagerrenrterevnershipof adult entertainment production or distribution.

Furthermore, the Sub-Fund will not invest in companies that (to the best of the Investment Manager's
knowledge):

— 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

Over time, the Investment Manager may, ain its discretion, elect to apply additional exclusions to its strategy
hat it believes are consistent with th -Fund's ane-+raccardaneewith-this investment policy. Such changes
will efectteapplyadditionatexelusionste be disclosed on the Investment Manager's website as they are

implemented and subseq pdated in this Prospectus at the next available opportunity.”
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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 — sustainability disclosures updates

We are writing to you as an investor in the Global Environment Fund (the ‘Sub-Fund’), a sub-fund of the Ninety
One Global Strategy Fund (‘GSF'), to inform you that Ninety One Luxembourg S.A. (the ‘Management
Company’), is making updates to the Sub-Fund's sustainability disclosures in Appendix 3 of the GSF Prospectus.

We encourage you to read this letter as it contains important information. However, you are not required to take
any action.

O ne What are the updates to the sustainability disclosures?

|II Ninety

The Sub-Fund has an environmental objective to make sustainable investments that aim to contribute to a
positive environmental change through sustainable decarbonisation. The Sub-Fund seeks to attain its
environmental objective by firstly targeting companies which typically have a majority of their revenue derived
from areas contributing to environmental change and that have products and services which genuinely avoid
carbon. Secondly, by excluding certain sectors from the investment universe. These exclusions prohibit or limit
investment by the Sub-Fund in the excluded sectors. We regularly review the exclusions for all GSF sub-funds to
ensure that the 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?

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 2460 9923 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.



We are required to give you at least one month’s notice of the updates to the sustainability disclosures 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 sustainability disclosures for the Sub-Fund in Appendix 3: Sustainability Disclosures of the GSF
Prospectus to reflect the updates described in the appendix to 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
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,

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.

* 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).
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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-Funds 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

The Investment Manager uses a proprietary sustainability framework which helps to identify business groups and
activities (in some cases subject to specific revenue thresholds) in which the Investment Manager will not invest.
The Investment Manager’s approach to exclusions for the Sub-Fund is based on the conclusions of its

sustainability framework.

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; e+

— thermal coal extraction or power generation; ef

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

B ‘ onof : vilianfi

In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager's knowledge):

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

— are directly involved in the manufacture and production of nuclear weapons;

— are directly involved in the manufacture or production of inert ammunition and armour containing
depleted uranium, or any other industrial uranium, weapons containing white phosphorus;

— increase the production of, or capacity for, thermal coal related products/services or thermal coal-based
power generation;
— increase the production of, or capacity for, unconventional oil and gas products/services; or

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

The companies selected through the process described above and having passed the Do No Significant Harm
test, as detailed in the section ‘How do sustainable investments not cause significant harm to any environmental
or social sustainable investment objective?’ will be considered 100% sustainable investments, as defined in Article
2(17) SFDR.

Overtime, the Investment Manager may, in its discretion, elect to adaptandfer apply additional eriterta exclusions
to its strategy evertime that it believes are consistent with the Sub-Fund'’s sustainable investment objective and
policy. Such changes anrdferadditionatertera will be disclosed #rthetiterature-bibrary on the Investment
Manager's website as they are implemented and subsequently updated in this Prospectus at the next available
opportunity.

The Sub-Fund's equity holdings will be monitored on an ongoing basis by the Investment Manager. A holding may
be sold for a range of reasons but in particular, if it is determined that the investment/financial case for the
holding has been weakened or it no longer satisfies the sustainable investment objective of the Sub-Fund. Such
sales will take place over a time period to be determined by the Investment Manager, taking into account the best
interests of the Shareholders of the Sub-Fund.”



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 — sustainability disclosures updates

We are writing to you as an investor in one or more of the Global Quality Equity Fund, Global Franchise Fund,
Global Quality Dividend Growth Fund, American Franchise Fund or Asia Pacific Franchise Fund (the ‘Sub-Funds’),
each a sub-fund of the Ninety One Global Strategy Fund (‘GSF'), to inform you that Ninety One Luxembourg S.A.
(the ‘Management Company’), is making updates to the Sub-Funds' sustainability disclosures in Appendix 3 of the
GSF Prospectus.

We encourage you to read this letter as it contains important information. However, you are not required to take
any action.

One The Sub-Funds promote environmental and social characteristics through making investments in companies that
meet the standards of the Investment Manager's proprietary sustainability assessments and by excluding
investments in certain sectors or business areas, deemed by the Investment Manager to be incompatible with a
net zero future. These exclusions prohibit or limit investment by the Sub-Funds in the applicable excluded sectors
and business areas. 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-Funds' sustainability disclosures
in Appendix 3 of the GSF Prospectus.

H What are the updates to the sustainability disclosures?
|II Ninety

After undertaking a review of the Sub-Funds' 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?

*reaching net zero greenhouse gas emissions by 2050 or sooner in line with efforts to limit global warming to 1.5 degrees
Celsius.

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 o860 500900 / F 0861500900
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.



We are required to give you at least one month’s notice of the updates to the sustainability disclosures of the Sub-
Funds. 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 time2 (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 sustainability disclosures for the Sub-Funds in Appendix 3: Sustainability Disclosures of the
GSF Prospectus to reflect the updates described in the appendix to 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
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,

v/ M(F_, .

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.

* 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).
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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-Funds 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?
J—
Exclusions

In addition, the Sub-Fund avoids sectors that are deemed incompatible with a net zero future. As a result, the
Sub-Fund will not invest in companies that are directly involved in the following business activities

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

— thermal coal extraction or power generation; or

— production and generation of fossil fuels.

Furthermore, the Sub-Fund will not invest in companies that (to the best of the Investment Manager's
knowledge):

— 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

— the Investment Manager deems to be in violation of glebatrermsrpartiegtar the UN's Global Compact
principles.

Over time, the Investment Manager may, atin its discretion, el | itional exclusions to its str: h
it believes are consistent with th -Fund’s areHraccordancewiththis investment policy. Such changes will eleet
to-applyadditienatexelssionste be disclosed on the Investment Manager's website as they are implemented and

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