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

Ninet
One Y

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 holdingsin a jeint 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 sant 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 tobe
received by us no later than 4:00p.m. (CET}on oy June 2024

Fund changes

Notices relating to changes to certain sub-funds, 2s set outin the table on the next page, have been placedon
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.

Minety One Global Strategy Fund Ninety One Fund Centres
Reglstered office: Global Hong Kong
49, Avenue | F. Kennedy T +441{c) 20 39381800 T +852 2861 6888
L-1855 Luxernbourg F+352 24609923 F+852 2861 6861
engquings@ninetyone cam hongkeng@nmetyone.comn
Postal address: Scuth Africa Singapore
t/o CACEIS Investor Services Bank S A 14, T 0860 oo goo T +65 6653 5550
Parte de France F 0861 500 900 F+65 6653 5551
4360 Esch-sur-Alzette Luxembourg saoffshore@ninetyone cormn singapore@ninetyona.com

www.ninetyone.com

Ninety One Global Strategy Fund, société d'investissement & capital variable, is registered with the trade and companies register of the Grand
Duchy of Luxembourg under number R.C.5. Luxembourg Bi3gs20. Registered office as above. Telephone calls may be recorded for training,
manitoring and regulatory purposes and to confirm investors' instructions.



We are required to give you at least one month's notice of @ significant change to a sub-fund. We have set out the
effective date of each change in the table below. If you arz 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
investrnant. If you wish te switch or redeem prior to the effective date, your instruction must - be received by the
date set cut 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 Januéry 2024
Change of Swedish paying agent All Sub-Funds registered for public offer in Sweden 18 March 2024
Change of Insh paying agent All Sub-Funds registered for public offer in lreland 17 April 2024
Change of German paying agent All Sub-Funds registered for public offer in Germany 17 April 2024
Change of Austnan paying agent All Sub-Furds registered for public offer in Austna 17 April 2024
Change of Sub-Fund name* Global Muiti-Asset Income Fund 31May 2024
Sustainability disclosures updates Emerging Markets Blended Debt Fund 31 May 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 Carperate Debt Fund
Latin American Equity Fund

Global Quality Equity Fund

Global Franchise Fund

Glebal 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,



Change Sub-fund(s} Effective date

Management carmpany fee increase* All Sub-Funds 31 May 2024
Discontinuation of Ninety One SA All China Bond Fund 31 May 2024
Proprietary Limited as sub- Emerging Markets Corperate Debt Fund
Investment manager

Emerging Markets Investment Grade Corporate Debt

Fund
Discentinuation 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

Arnerica, Inc as sub-imvestment manager

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

manager

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

Sustainable Growth Fund (Euro) into

the Globa! Macro Allocation Fund* Global Macro Allocation Fund

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 1s enclosed for the sharehclders 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 Ferm
from our website. We will also require a preof of address document for each shareholder listedonthe 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
Bull (vald for the current year), relevant tax authority carrespendence addressed te you at the mentioned residenual address,
official correspondence from a regulated financial institution (cannot be a Ninety One statement), valid photo driver's license
{if the address on the icense does not match the registered address the license cannot be used a5 acceptable proof of address)
or a valid lease agreement provided by the property owner.

Please note that we may require an onginal 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 al! shareholders on the
account. We will update our records and, for security purposes, will send an acknowledgment to you atboth the old and
new addresses.

Please note we are unable to return any documentation to you as this s not permitied under Luxembourg Law, If you do not
let us know of a change in your address, this may later resultin you not being able to transact or receve proceeds from the sale
of your investrnent.

Market views

For our latest market views, please visit www.ninetyone cormnimarketviews-int




Online access

If you would like to access Indicator, Ninety One’s online account service, please visit  hitps:dfindicator ninefyone.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 cam, 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 comigsfra.
If you would like to request a printed copy, free of charge, please contact us duning normal business hours using the
details at the beginring of this letter.

More information

If you would like further information regarding the enclosed, please contact your financial andfor tax advisor inthe first
instance, or Ninety One. For more information on our funds, please visit cur website, www ninetyone com.

Thank you for your continued investment.

Yours farthfully,

7

Grant Cameron Matthew Francis
Director Director

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

The Directors of GSF accept responsibility accordingly. All defined terms in this fetter shall have the same meaning as those
defined terms as set out in the Prospectus of GSF, unless the context requires otherwise.



Important information

Anti-Money Laundering (*AML") Regulations

The Luxembourg AML Regulations require that we hold currentidentification 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 reqular intervals. We appreciate the co-operation we receive from our cients. By supplying us promptly with the additional
documentation andfor information we request from time to time, you wiil enable us to meet the statutery requirements, and allow
us to administer your account efficiently.

UK Reporting Fund status (relevant to UK taxpayers)

UK nvestors who holid shares in a sub-fund of the GSF on 31 Decemnber each year (GSF's accounting year-end) may be lizble to
taxation on the amount of income paid out or accrued in the sub-fund. The position will differ depending on whether investors hold
Incomne cr Accumulation Shares.

For UK investars 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 & UK Reperting Fund on 1 January 2011. Please
contact your tax advisor should you need further guidance on this.

Details of the reportablz income in respect of the sub-fund’s years to 31 December are availzble on our website at

www ninetvone comyrepartingfunds. This will take you to an externally hosted site, where you will be asked to register by providing
your narme and email address, accept user terms and set up a password 1o access all fund reports. Reportatle income s required
by UK investors to complete their UK tax returns.

Important natice 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 youwish to re-register that
shareholding. The process will be different according to whether you have a joint accountora commeon account.

Joint accounts

Joint accounts are accounts opened by two o mare people, where authonity has been requested and granted for any of the joint
holders to be able to sign on behalf of all shareholders on the accourt (Joint Signatery 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 s in
good order. To do this we would require an instruction from alf of the surviving account holder(s), 2 certified copy of the death
certificate and a new registration form completed by the surviving holder(s).

Common accounts

Cormmon accounts are accounts opsned 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 sharehclder(s). On thisbasis all shareholders ina common account need 1o 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 ta 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 fram the  shareholder{s), inclucing the representative of the
estate.

Ifyou are unsure on whether your account 15 currently set up as jointaccount or common account, please feel free to contactus.
For further questions about the rights of & surviving shareholder(s), please refer to an independent legal advisor.
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOURATTENTION. 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 Glebal 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 & sub-investment manager (the
'Sub-lnvestment Manager') of the Fund an or around 31 May 2024.

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

I Nine‘ty There will be no change to the Fund’s investment policy, investment strategy, or investment philosophy, nor the
O ne manner in which it 1s 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 ancther 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. Luxemnbourg time? {(which 15 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 gnd Fundserv Inc. in Canada your cenversion or redemption instruction must be
recewed on or before 4:00pm New York City time (which 15 10:00pm Luxembourg time) on 30 May 2024 {unless you wish to
convert into a fund or share class with an earher trade arder cut-off time, in which case your instruction must be receved onor
before the earher ime).

Ninety One Global Strategy Fund

Registered office Postal address

48, Avenue L F. Kennady cfo CACEIS Investor Services Bank S A
L-1855 Luxernbourg 14, Porte de France,

Grand Duchy of Luxembourg L-4260 Esch-sur-Alzette, Luxembourg
Ninety Cne Fund Centres

Global South Africa

T+44{0) 2039381800 | F +352 24609923 ToBbogoogoo { Fo86igooaon
enquines@ninetycne com szoffshore@ninetyone com

Hong Kong Singapore

T+852 28616888 | F+852 28616861 T+6566535550 / F+656653 5551
hongkong@ninetyone com singapore@ninetyone.com

www.ninetycne.com

Ninety One Global Strategy Fund, soiété d'investisserment & capital variable, is registered with the trade and companies register of the Grand
Duchy of Luxernbourg under number R.C.5. Luxembourg B13g420. Registered office as above. Telephone calls may be recorded for training,
ronitoring and regulatory purposes and to confirm investors nstructions.



We will update the GSF Prospectus in May 2024 to reflect the discontinuation described in this letter.

Revised copies of the GSF Prospectuys will be available on our website, www ninetvone 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 resultin any change to the
current fevel of management fees charged. The costs associated with implernenting 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
codeswill remain unchanged.

Meore information

If you would like further Information regarding the contents of this letter, please contact your usual financial
andfor 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 INETYONE COM.

Thank you for your continued investment.

Yours faithfully,

” M,

Grant Cameron Matthew Francis
Director Diractor

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and belef of
the Directors of GSF {who have taken all reasonable care to ensure that such is the case) the information contaired in this letter
1510 accordance with the facts and does notomit anything likely to affect the import of such information. The Directors of GSF
accept responsibility accordingly.

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



Appendix;

Fund and Share Class ) ISIN codes
Global Strategic Equity Fund, A, Acc, AUD, Hedged (Reference) LU1077614037
Global Strategic Equity Fund, A, Acc, ELR LUoa45771702
Global Strategic Equity Fund, A, Acc, SGD LU1328180028
Global Strategic Equity Fund, A, Acc, USD LUo345770308
Global Strategic Equity Fund, A, In¢, USD LU0345770593
Global Strategic Equity Fund, C, Acc, USD, Hedged (Pertfolic - AC) LU1223166882
Glotal Strategic Eguity Fund, C, Ing, USD LUo345771025
Global Strategic Equity Fund, D, Inc, USD LUo345771208
Global Strategic Equity Fund, |, Acc, EUR LU171g9g4219
Globa! Strategic Equity Fund, |, Acg, USD LUo345770563
Global Strategic Equity Fund, |, Ing, USD LUo345771371
Global Strategic Equity Fund, IX, Inc, USD LUo846548782
Global Strategic Equity Fund, J, Aceg, EUR LLU1813268080
Global Strategic Equity Fund, J, Acc, USD LU2398788052

Global Strategic Equity Fund, S, inc, EUR LU1121122806




THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSICNAL 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 2 'Fund’ and together the
‘Funds’):

— AllChina Bond Fund;

—~ Emerging Markets Corporate Debt Fund; or

~ Emerging Markets Investment Grade Corporate Debt Fund,

of the Ninety Gne 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 Limitad as a sub-investment manager
(the "Sub-Investment Manager") of the Funds on or around 31 May 2024.

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

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

O There wili be no change to the Funds' investment policy, investment strategy, or investment philosophy, nor the
ne manner in which they are managed. The risk and return profiles of the Funds will rermain 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 redeam 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 1:00 a.m. New York City time) on 30 May
2024. You wil not be charged for any such switch or redemption by Ninety One,

T For investors submitting conversion or redemption requests through the Fund/SERV dealing platforms of the National Securities
Clearing Corperation 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 1s 20:00pm Luxermbourg 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 receved on or before the earlier

time).

Ninety One Global Strategy Fund

Ragistered office Postal address

48, Avenue ) F. Kennedy cfo CACEIS Investor Services Bank S.4
L-1855 Luxernbourg 14, Porte de France,

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

Global South Africa

T +44 (0) 2039381800 { F +352 24605923 T o860 500400 7 F oB&1500 900
enquires@ningtyone.com saoffshore@ninetyone com

Hong Keng Singapore

T+B852 28616888 / F +852 28616861 T +65 6653 5550 / F+656653 5551
hongkong@minetyone com singapore @ninetyone cam

www.ninetyone.com

Ninety One Global Strategy Fund, scoété dinvestissement & capital vanable, is registered with the rade and companies register of the Grand
Duchy of Luxembourg under number R.C.S. Luxembourg B13g420. Registered office as above. Telephone calls may be recorded for training,
monitoring and regulatory purposes and te confirm investors’ instructiens.



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 arcund 31 May
2024 and on request at the postal address or emall address appeanng in this letter, free of charge.

Fees and costs

The discontinuation of the appointment of the Sub-Investment Manager will not result in any changsa to the
current fevel 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 cedes for each share class of the Funds are set out in the Appendix to this letter for your reference. These
codeswill remainunchanged.

More information

If you would like further information regarding the contents of this letter, please contact your usual financial
andfor tax advisor in the first instance. Alternatively, our teams are available to help you. Please find their contact
detaflson the first page of this letter. For more information on cur funds, please visit our website,

www . ninetyone com.

Thank you for your continued investment,

Yours faithfully,

// |
My

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 Directars of GSF (wha have taken all reasonable care to ensure that such is the case) the information contained in this letter
15 1n accordance with the facts and does not omit anything likely to affect the impert of such information. The Directors of GSF
acceptresponsibility accordingly.

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



Appendix:

Fund and Share Class ISIN codes

All China Bond Fund, A, Acc, EUR LU2247530375
All China Bond Fund, A, Acc, RMB LU2444192327
All Cruna Bond Fund, A, Acc, USD LU1057755800
All China Bond Fund, A, Inc-2, USD LU2305376599
All China Bond Fund, A, Inc-3, AUD, Hedged (Reference] LU1770036389
All China Bond Fund, A, In¢-3, HKD LU1735825108
AllChina Bond Fund, A, Inc-3, RMB LU1813267785
All China Bond Fund, A, Inc-3, 5GD, Hedged {(Reference) LU1y70036207
All China Bond Fund, A, Inc-3, USD LUa7358z25017
All China Bond Fund, |, Acc, EUR LU21898¢3252
All China Bond Fund, |, Acc, SGD LU2341653488
All China Bond Fund, }, Acc, USD LU2237083064
All China Bond Fund, |, Inc-2, USD LU2309377021
All China Bond Fund, IX, Inc-3, RMB LU1813267868
All China Bond Fund, IX, In¢-3, SGD, Hedged (Reference) LU2469424472
All China Bond Fund, S, Acc, USD LU1o57755208
Emerging Markets Corporate Debt Fund, A, Acc, EUR, Hedged (Reference) 112418809382
Emerging Markets Corperate Debt Fund, A, Acc, USD LUob11394940
Emerging Markets Corporate Debt Fund, A, Inc, USD LUz2114232262
Emerging Markets Corporate Debt Fund, A, Inc-2, USD LUo8z29535492
Emerging Markets Corporate Debt Fund, A, Inc-3, SGD, Hedged (Reference) LU=2268064671
Emerging Markets Corporate Debt Fund, C, Acc, USD LUo6113g5160
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 LUo773335681
Emerging Markets Corporate Debt Fund, C, Inc-z, ZAR, Hedged {IRD) LU1cy7614110
Emerging Markets Corporate Debt Fund, |, Acc, EUR LUogg2142876
Emerging Markets Corporate Debt Fund, |, Acc, EUR, Hedged (Reference) LU1190964640
Emarging Markets Corporate Debt Fund, |, Acc, SGD, Hedged (Reference) LU2298064754
Emerging Markets Corporate Debt Fund, |, Acc, USD LUc6B11395327



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 LU0846G46811
Emerging Markets Corporate Debt Fund, J, Acc, USD LU2637666248
Emerging Markets Corporate Debt Fund, §, Acc, EUR, Hedged {Reference} LU1693801554
Emerging Markets Corporate Debt Fund, S, Acc, USD LUo611395590
Emerging Markets Investment Grade Corporate Debt Fund, A, Acc, HKD LU2069490154
Emerging Markets investment Grade Corporate Debt Fund, A, Ace, USD LU206949007
Emerging Markets Investment Grade Corperate Debt Fund, A, Inc-2, USD LU2242753072
Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-3, AUD, Hedged LU2069492806
(Reference)

Emerging Markets Investrment Grade Corporate Debyt Fund, A, Inc-3, HKD LU2065490402
Emerging Markets Investment Grade Corporate Debt Fund, A, Inc-3, USD LUz069490311
Emerging Markets Investment Grade Corporate Debt Fund, C, Acc, USD LU 2075259874
Emerging Markets Investment Grade Cerporate Debt Fund, |, Acc, EUR, Hedged LU2206352796
(Reference)

Emerging Markets Investment Grade Corporate Debt Fund, ), Acc, USD LU1275256334
Ernerging Markets Investment Grade Corporate Debt Fund, |, Inc-2, EUR, Hedged LU2257466727
(Reference) ‘
Emerging Markets Investment Grade Corporate Debt Fund, |, Inc-z, USD LU2242753155
Emerging Markets Investment Grade Corporate Debt Fund, IX, inc, USD LU2198415585
Emerging Markets Investment Grade Corporate Debt Fund, §, Acc, CAD LUz2540608366
Emerging Markets Investment Grade Corperate Debt Fund, 5, Ace, USD LU25098g5715
Emerging Markets Invesiment Grade Corporate Debt Fund, S, Inc-2, USD LUogo6791123
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THIS DOCUMENT 1S IMPORTANT AND
REQUIRES YOUR ATTENTION. IF INDQUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

30 April 2024
Dear Investor,
Ninety One Glohal 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 Globa!
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 [etter 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

O ne A creditrating is a measure of the ability of a corporation or country to meet therr financial commitments on an
issue of debt securnities (1.e. the ability to repay). A high credit rating indicates a low risk of default, while a low
creditrating indicates a high risk of defauit. A credit rating is provided by a credit rating agency.

What changes are we making to the GSF Prospectus?

Currently n the GSF Prospectus, we disclose the names of specific credit rating sgencies (e.g. Moody's) that the
Investment Manager uses when assessing the abihity of & corperation or country to repay an issue of a debt
secunty. 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 descnbed 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
narne of a specific rating agency will be removed and replaced with the term ‘recognised credit rating agencies”.
There wiil be no impact on the way the Sub-Funds are managed as a result of the change to the Investment Grade
definitron.

Revised Investment Grade definition

Ninety One Global Strategy Fund

Registered office Postal address

49, Avenue J F. Kennedy cfo 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} 203938 1800 { F +352 24609523 ToB6os500900 [ FoB61500900
enquIres@ninatyone.com saoffshore@mnetyone com

Hong Kong Singapore

T+852 28616888 / F +852 28616861 T+6566536550 / F+65 66535551
hongkong @ninetyone com singapore @ninetyone.cam

www.ninetyone.com

Ninety One Glebal Strategy Fund, société dinvestissernent & capital variable, is registered with the trade and companies
register of the Grand Duchy of Luxembourg undar number R.C.S. Luxembourg Ba3gy 20. Registered office as above. Telephone calls may be
recorded for training, monitoring and regulatory purposes and 1o confirm investors' nstructions.



The amendment to the definition of Investrent 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 inserticns m bold underline so 1t is easy for you to compare:

Current Investment Grade definition New Investment Grade definition
Investment Grade means, in respect of securities, a Investment Grade means, in respect of securities,
rating (or an equivalent rating by a reputable credit a rating {eranequivalent-rating-by-areputoble

rating agency, where coverage by S&P, Fitch or Moody's eredit-rating agency—where coverage-by- S8R,
is not available) a1 the time of investment of at least: (i} Fiteh-or-Moody’sisnotavailable} at the time of
BBB- by S&P or Fitch or Baaz by Moody's (or as such investment within a category efatleast: (1) BBE-
ratings may be amended from time to time); or (i) for by-S&P-erFitchor Baa2-by-Meedys that is
commercial paper, A-z by S&P, F-2 by Fitch or Prime-2 considered investment grade {or an eguivalent
by Moedy's (or as such ratings may be amended from rating) as determined by the applicable credit

time to time). Securities which are unrated but are rating scale of at least one recognised credit
detarmined by the Investment Manager to be of rating agency (or as suchratings may be
comparable quality to the foregoing ratings shall alsobe  amended from time to time); or (ii) for
included within this definition. commerclzl paper, A2y S&RF-2Lby-Fitch-or

Rrime-2-by-Meody’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 tirme to
time). Securities which are unrated but are
determined by the Investment Manager to be of
cornparable quality to the foregeing ratings shali
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 investrment. If you wish to redeem prior to the
effective date, instructions must be received by 5:00 p.m. Luxembourg time* (which 1s normatly 11:00 a.m. New
York City time) on 30 May 2024, You will not be charged for any redemption by Ninety Ore.

Fund document updates

We will update the cradit 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 cur website, www.ninetyone.com, on or around 31 May
2024 and on request at the postal address or emall 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 chargec.
The costs associated with implementing the update, such as legal and administrative costs, will be paid pro rata
across the GSF range of funds.

1 For investars submitting conversion or redernption requests through the Fund/SERY 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:cop.m. New York
City time {which is 10:00p.m. Luxembourg time) on 30 May 2024 {unless you wish to convertinto a fund or share ¢lass with an earlier trade order
cut-off time, in which case your instruction must be received on or before the earlier time).



Mare information

If you would hike further information regarding the content of this letter, please contact your usual financial andfor
tax advisor in the firstinstance. Alternatively, our teams are available to help you. Please find their contact details
on the first page of this letter. For mere information on our funds, please visit our website, www.ninetyone com.

Thank you for your continued investment.

Yours faithfully,

T

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 infarmation contained in this letter is in accordanc e 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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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE,

30 April 2024

DearInvester,

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 1n 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 zbout any update to these expectations from time to time.

Qur reasons for the update are detailed below. We encourage you to read this letter s 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 SR, or SRRI for UK investors anly) remain unchanged and

you are not required io take any action.

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

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

* Asummary risk indicator (‘SRI'} re presents 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 s based on historical data and may not be a reliable ndication of the
future nisk profile of a fund. For more information and the SRI for each of the Funds, please view the relevant key information
document or key invester information document, as applicable, on our website at www.ninetyone.corn.

: Asyntheticrisk and reward indicator ("SRRI"Y 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 net mean risk free. The indicater 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, en cur 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) 203938 2800 { F +352 24600923
enguiries(@ninetyong. com

Hang Kong

T+852 28616888 f F +852 28616861
honghong@ninetyone com

Postal address

cfo CACEIS Investor Services Bank 5.4
14, Porte de France,

L-4360 Esch-sur-Alzetie, Luxermbourg

South Africa

T o860 500900 / F aB61500 900
saoffshore@ninetyone.com
Singapore

T+65 66535550 / F+65 6653 5551
singapore@ninetyone com
www.ningtyone.com

Ninety One Global Strategy Fund, société dinvestissement 3 capital variable, is registered with the trade and companies
register of the Grand Duchy of Luxernbourg under number R.C.5. Luxerbourg B13gs20. Registered office as above. Teleghone calls may be
recorded for training, monitoring and regulatory purposes and to confirm invastars' instructions,



contracts whose valua s 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 dervatives within the Funds is continually monitored through various risk measures, one of whichis
leverage. In the context of derivatives, leverage 1s the creation of a larger exposure to an underlying asset thanthe
intial 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 2 Fund's portfolio, also known as the "sum cf notionals” method.
The calculation of leverage on a net basis measures the net effect of dervatives (accounting for any offsetting
postticns) in a Fund's portfolio, also known s the “commitment” methed.

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

Additionzlly, the GSF Prospectus is required to include the gross expected leverage levels for the Funds locking
forward. This is set out in Appendix 4 of the GSF Prospectus. If we foresee a matenal 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
laverage can be influsnced by events outside of our control. For example, when a Fund which uses denvatives for
currency andfor interest rate hedging (the aim of reducing the risk of currency fluctuations or changes ininterest
rates on the value of its investments) experiences several redemptions, the realised grass leverage may be
inflated when compared to the expected level disclosed in the GSF Prospectus. Additionally, changes in market
conditions may result ina Fund increasing or decreasing the number of denvatives for hedging purposes. We
would therefore encourage nvestors 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 grass leverage levels are
broadly based on derivative use within the applicable Fund in the previous year, given the unpradictability in this
measure. For the majority of Funds derivatives use increased and for some Funds derivatives use decreased over
this pericd. An increase or decrease in our expactations should net 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 levarage levels for the Funds in Appendix 4: Global Exposure and Expected Leverage Level of the
GSF Prospectus have been updated to reflact the changes describad in this letter.

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

Fees and costs

The update tc 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.

15IN codes

The ISIN cade for sach share ¢lass of the Fund affected by the change s shown in the Annex, These codes will
remain unchanged.

More information

If you wiould like further information regarding the content of this letter, please contact your usual financial andfor
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 investrnent.

Yours faithfully,

ﬂ Mg

Grant Cameron Matthew Francis
Director Director

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

Alldefined 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



Existing New
Average net leverage
Furd In 2023 Expected gross leverage Expected gross leverage
level level
Emerging Markets Blended Debt Fund 194% 275% 200%
Emerging Markets Hard Currency Debt
Fund s Y 33% 75% 50%
Erenbetr[g:iunnngarkets Local Currency 207% 200% 84
Emerging Markets Local Currency . 8
Dynarnic Debt Fund 231% 225% 2506
Emerging Markets Local Currency 0 0 %
Total Return Debt Fund 272% 250%
Emerging Markets Multi- Asset Fund 8% 100% 75
Emerging Markets Sustainable 0 o
0 125%
Blended Debt Fund 223% 0078
Global Credit Income Fund 10g% 100% 125%
Global Macro Allocation Fund 395% 250% 4008
Global Macre Currency 256% 500% 275%
Global Multi-Asset Incomes 226% 225% 250%
- I h
Sizl;al Multi-Asset Sustainable Growt 213% 175% %
Global Multi-Asset Sustainable Growth
Fund (Euro) 286% 275% 3000
Global Strategic Managed Fund 161% 125% 759
iSIN Codes
Share Class ISIN Code
Emerging Markets Blended Debt Fund, A, Acc, USD LUo545554113
Emerging Markets Blended Debt Furd, |, Acc, USD LUz2330281184
Emerging Markets Blended Debt Fund, I, Inc, USD LU1813267355

4 To be renamed Global Managed Income on 31 May 2024.



Emerging Markets Blended Cebt 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
Ermnerging Markets Hard Currency Debt Fund, C, Acc, USD
Emerging Markets Hard Currency Debt Fund, |, Acc, EUR
Emerging Markets Hard Currancy Debt Fund, |, 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-z, USD
Emerging Markets Local Currency Debt Fund, €, Acg, USD
Emerging Markets Local Currency Debt Fund, C, Inc-2, USD
Emerging Markets Local Currency Debt Fund, |, Acc, EUR
Emerging Markets Local Currency Debt Fund, |, Acc, USD
Emerging Markets Local Currency Debt Fund, |, Inc-2, USD
Emerging Markets Local Currency Debt Fund, S, Acc, USD

Ermerging Markets Local Currency Dynarmic Debt Fund, A, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, USD
Emerging Markets Lacal Currency Dynamic Debt Fund, |, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, GBP
Emerging Markets Local Currency Dynamic Debt Fund, |, 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 Dynarmic Debt Fund, J, Ace, EUR, Hedged (Reference)
Emerging Markets Local Currency Dynamic Cebt Fund, J, Acc, USD
Emerging Markets Local Currency Dynarmic Debt Fund, 5, Ace, EUR
Emerging Markets Local Currency Dynarmic Debt Fund, 5, Acg, USD
Emerging Markets Local Currency Cynamic Debt Fund, 5, Inc-2, EUR

Emerging Markets Local Currency Total Return Debt Fund, A, Acg, 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

LUos45567215
LUog61004347

LU2115107737

LUo611396218
LU1705591854
LUaog7209223
LU1213234518
LUc611357026

LUo345767262
LLU0345767858
LUo759522759
LUo345757932
LU0438164571
LUo345767692
LUo4 73112879

LU0345767775

LUo791647711

LUo565898300
LUc791647638

LU1e38297589
LUos6568gg027
LU2678230496
LU1324035855
LU1438570936

LU1324033502
LUosg83062400
LUogb5500213
LU1056027235

LU2121404004
LU2112459305
LU2112458679
LU2473349475
LUa770035498
LU1194085475
LU 2080763704




Ernerging Markets Local Currency Total Return Debt Fund, X, Acc, USD
Ernerging Markets Local Currency Totai Return Debt Fund, 1X, In¢, AUD
Emerging Markets Lacal 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
Ermerging Markets Multi-Asset Fund, C, Acc, USD
Emerging Markets Multi-Asset Fund, C, inc-2, USD
Emerging Markets Mult-Asset Fund, |, Acc, GBP
Emerging Markets Multi-Asset Fund, 5, Acc, GBP

Emerging Markets Sustainable Blended Debt Fund, |, 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, 5, Ace, EUR
Emerging Markets Sustainable Blended Debt Fund, 5, 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

Globa! 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-z, USD

Global Credrit 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 Cradit Income Fund, C, Inc-3, ZAR, Hedged (IRD}
Global Creditincome Fund, |, Acc, EUR, Hedged (Reference)
Global Credit Income Fund, |, Acg, USD

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

Global Credit Income Fund, 5, Acc, AUD

LUz2112458752
LU2445645851
LU1912808810
LUog87175287

LUo700851271
LUJo700851511
LU0954944923
LUo70085208g
L.Uo700852246

LU2479405537
LU2445645778
LU2479405453
LU2479405610
LU2445645695
LU 2723589409
LUz2723585664
LUz723589581

LU2639068089
LU 26350659009
LU1617705824
LU2635c68886
LU2635068704
LUz2114231702
LU1617705238
[LU2630068613
LU2639068530
LU 2639068456
LU2639068373
LU2639068290
LU2639069348
LU1735824586
LU1614450291
LU 2635067995
LU2635068027
LU1817856674



Globa! CreditIncome Fund, S, Inc, USD

Global Credit Income Fund, 5, Inc-2, USD

Global Credit Income Fund, ZX, Acc, USD

Global CreditIncome Fund, ZX, Inc-2, EUR, Hedged (Reference)
Global CreditIncome 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, |, Ace, EUR, Hedged (Reference)
Global Macre Allocation Fund, |, Acc, USD

Global Macro Allocation Fund, IX, Acc, USD

Global Macro Allocation Fund, J, Ace, 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, Acg, EUR

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

Global Multi-Asset Income Fund, A, Ing, 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-z, USD

Global Multi-Asset Income Fund, A, Inc-3, AUD, Hedged (IRD)
Global Muit-Asset Income Fund, A, Inc-3, EUR, Hadged (Reference)
Global Multi-Asset Income Fund, A, Inc-3, GBP, Hedged {Reference)
Global Multi-Asset Incomne 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, In¢, USD

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

LU263g067722
LUabo211g031
LU2635c67649
LU2639067565
LU26359067482
LU 2639067300
LU2639060264

LUzg27592120
LU2321405034 -
LU1821325948
LU24g7505060
LUz121405117
LU1745457744
LU1745457827
LU2586701288
LUz770035902

LU2647317804

LU1g10254660
LUa570387610
LUog72617005
LU2114231884
LU1910254744
LU1328179103
LUog53506580
LU1554042561
LU2020567504
LU2020557256
LU1410565056
LU2601940203
LU1554042488
LU1410565573
LUz705533397
LU1365166716
LU1506034047
LU1328179368



Global Mult-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 Mult-Asset income Fund, |, Acg, EUR

Global Mult-Asset Income Fund, |, Ace, EUR, Hedged (Reference)
Global Mult-Asset Income Fund, |, Acc, GBF, 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, |, Inc-2, EUR, Hedged (Reference)
Global Multi-Asset Income Fund, |, Inc-2, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, |, Ing-z, USD

Global Multi-Asset Income Fund, 1X, 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 Incame Fund, IX, Inc-2, EUR

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

Global Multi-Asset income Fund, J, Acc, GBP, Medged (Reference)
Global Multi-Asset Inceme Fund, J, Acc, USD

Global Multi-Asset Incorme Fund, J, Inc-2, GBP, Hedged (Reference)
Global Multi-Asset Income Fund, 5, Acc, USD

Global Multi-Asset Sustainable Growth (Euro} Fund, |, 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, |, Acc, USD
Global Multi-Asset Sustainable Growth Fund, 5, Acc, USD

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

Global Strategic Managed Fund, A, In¢, GBP, Hedgad (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

[LUogg3506150
LU1554042306
LU1506033742
LU1g16254827
LU1237341810
LU2095292202
LUc983164699
LU1719992601
LU1910255048
LU1888341325
LU19468g6328
LU0g831643¢3
LU1g10255121
LU1554042132
LU1974397777
LU1523164298
LU1554042215
LU1910255394
LU2888341538
LU0947747953
LU1614448808
LU2398787841
LUay7c035654
LU1365166089

LU1336294753
LU1283710363

LUog87174553
LUogB7174710
LUog87175014

LU2115108118
LUo345768153
LU2115108032
LUo345768740
LU10£3140745
LUz115107901




Global Strategic Managed Fund, C, Acc, USD

Global Strategic Managed Fund, C, Inc, USD

Globa! Strategic Managed Fund, C, Inc-2, AUD, Hedged (IRD)
Global Strateqic 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, O, Inc, USD

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

Global Strategic Managed Fund, IX, Inc, USD

Global Strategic Managed Fund, J, Acg, USD

Global Strategic Managed Fund, 5, Acc, USD

LU1813267603
LUo345768823
LUogab484902
LU0g94946035
LUog56484571
LU0345768310
LUo34576g045
LU1735824804
LU1139681412
LUo345768583
LU08469483866
LU2398787924
Lo439320473
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF INDOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

Ninet
One Y

30 April 2024

Dear Investor,

Ninety One Globat 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 Carporate 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'), 1s making updates to the Sub-Funds’ sustainability
disclosures m Appendix 3 of the GSF Prospectus,

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

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
investrnents in certain borrowers deemed by the Investmant Manager to have less favourable sustzinability
charactenistics. These exclusions prohibit or imit investment by the Sub-Funds in the applicable excluded
borrowers, We regularly review the exclusions for all GSF sub-funds to ensure that the actwities and sectors
covered by the exclusions are clear, transparent and aligned with the intentiens of the Investment Manager. More
detail can be found in the investment strategy section of each Sub-Funds' sustainatity disclosures n 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 wa 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 appendixto this letter, with
the deletions shown in strike-through and the additions in bold underline.

When will the updates become effective?
Ninaty One Global Strategy Fund

Registered office Postal address

49, Avenue J.F. Kennedy cfo CACEIS Investor Services Bank S A,
L-1855 Luxernbourg 14, Porte de France,

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

Global South Africa

T +441{0) 203938 1800 / F +352 24609923 T o860 so0g00 / FoBb1gon goo
enguIres@minetyone com saoffshore@mnetyone com

Haong Kang Singapore

T +852 2861 6888 | F +852 28616861 T +656653 5550 f F+6566535551
honghong@ninetyane com singapore @nnetyona com

www.ninetyone.com

Minety Cne Global Strategy Fund, soaidté d'investissement & capital variable, is registered with the trade and companies
register of the Grand Duchy of Luxembourg under number R.C.5. Luxembourg B13gs 20. Registered office a5 above. Telephone calls may be
recorded for training, monitoring and requlatory purpeses and to confirrn 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 invesiment into another sub-fund within the GSF
range or redeem your mvestment. If you wish to switch or redeem prior to the effective date, instructions must be
received by 5:00 p.m. Luxernbourg time? {which is normally 12:00 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 emall 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 implermenting the update, such as legai 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, pleass contact your usual financial andfor
tax advisor in the first instance. Alternatively, our teams are available 1o help you. Please find their contact detalls
on the first page of this letter. For mere infermation 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. Ta 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) tha information contained in this letter is in accordance vath the facis 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.

* Far investors submitting conversion or redemption requests through the Fund/SERY dealing platforms of the National
Securities Clearning Corporation in the US and Fundserv In¢. in Canada your conversion or redemption instruction must be
recenved on or before 4:00p.m. New York City time {which is 10-00p.m. Luxembourg time) on 30 May 2024 {(unless you wishto
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).



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
underiine.

Iﬂﬂﬁ at -u estment EImIE;_ / dﬂBS tbis ﬁ] ‘ :!: [ o :{ ct ﬁi mu !:?
I~
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 biclogical and
chemical weapans, cluster munitions and anti-personnel landmines ard-ruclearweapens);
— aredirectly invelved in the manufacture and production of nuclear weapons;

- arediectievolveda derlve more than 5% of thelr revenue from the manufacture and praductlon save of

tobacco products;

— sredirecthoinvalveda therranagerrentarownersip-of derlve mare than 5% of thelr revenue from adult

entertainment production or distribution;
~ aredirecthomvolwadsn derive more than 5% of their revenue from thermal coal FririRg-extraction; or
— the Investment Manager deems to be 1n wviolation 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 activinies:

— production of crude oil from oil sands;
— thermal coal energypower genaration; or

— production or distribution of unsustainable palm oil.

Over time, the Investment Manager may, In its discretion, elect to adapter aoply addibional exclusions
suctamabhi-eriers 10 its strategy everhirme that it believes are consistent with the Sub-Fund's investment

abjectivesnd 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 avallable opportunity.”



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

30 April 2024
Dear Investor,
Ninety Gne 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 Qne
Global Strategy Fund ('G5F'), 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 charactenstics through making investments in companies that
rmeet the standards of the lnvestment Manager's proprietary sustainability framewark and by excluding
investments In certain sectors or business areas deemed by the Investrment Manager tc have less favourable
sustainability characteristics. These exclusions prohibit or limit investment by the Sub-Fund in the applicable
excluded sectors and business areas. We reqularly 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 intentians 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
sustainabnlity disclosures for the Sub-Fund in Appendix 3 of the GSF Prospectus in the appendix tc this letter, with
the deletions shown in stnke-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-
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recorded for traiming, monitoning and regulatory purpases 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 redeam 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 20 May 2024. You
will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the sustamability disclosures for the Sub-Fund in Appendix 3: Sustanability Disclosures of the G5F
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 arcund 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 admnistrative costs, will be paid
by the GSF pro rata across the range of funds.

More information

if you would like further infarmation regarding the content of this letter, please contact your usual financial andfor
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 maore information on our funds, please visit cur website, www ninetyone.com,

Thank you for your continued investment.

Yours faithfully,

e 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
(wha have taken all reasenable care to ensure that such is the case) the information contained in this letter 1s 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 outin 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 4:0op.m. New York City time (which is 10:00p.m. Luxembourg time) on 30 May 2624 {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 onor
before the earlier time).



Appendix
Updated sustainability disclosures in Appendix 3 of the GSF Prospectus

Set out below are the updates to the applicable sustainabilty 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 stratagy does this financial product follow?
L]
Exclusions

The investment Manager befieves that companies do not fully embed in their valuations the negative externalities
caused by certan 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 mare 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

— themanpgerRertarownerstnpef adult entertainment production or distnbution.

Furthermore, the Sub-Fund will not invest in companies that {tothe hast of the Investment Mahaget's
— aredirectly involved in the manufacture and production of controversial weapons {including biological and
chemical weapons, cluster munitions, and anti-persennel landrines);

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

— the Investment Manager deems to be in violation of global norms, in particular the UN's Global Compact
principlesybs aasse £ - j y

Cver time, the Investment Manager may, #tlh its discretion, elect te apply additlonal excluslons to its steateqy
that It belleves are conslstent with the Sub-Fund's sad-+a-ascordaneswith-ts investrment policy. Such changes

will elesie-spakmaddioratencivsionsts 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 10 you as an invastor in the Global Environment Fund (the *Sub-Fund'), & sub-fund of the Nirety
One Global Strategy Fund (*GSF"), to inform you that Ninety One Luxembourg S.A. (the "Management
Company’), 1s 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.

Ninet

III On e y What are the updates to the sustainability disclosures?
The Sub-Fund has an environmental objective to make sustainable investments that aim to contribute to a
positive environmental change through sustzinabie decarbonisation, The Sub-Fund seeks to attain its
environmental objective by firstly targeting companies which typically have a majority of their revenue dernved
from areas contributing to environmental change and that have products and services which genuinely avaid
carbon. Secondly, by excluding certain sectors from the mvestment universe. These exclusions prohibit or hmit
investrment by the Sub-Fund in the excluded sectors. We regularly review the exclusions for all GSF sub-funds te
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 investrment 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
sustamability disclosures for the Sub-Fund in Appandix 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?
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49, Avenue J.F. Kennedy cfo CACEIS Investor Senices Bank S A
L-1855 Luxembourg 14, Porte de France,

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

Global South Afnica

T +44(0) 20 3938 1800 [ F+352 24600923 T o860 500900 / F 0861500500
enquires@ninetyone,com saoffshore@mnetyone com

Hong Kong Singapaore

T+352 28616288 / F+852 2861 6861 T+65 66535550 1 F +65 66535551
hanghong@ninetyone com singapere @ninetyone.com

www.ninetyone.com

Ninety One Global Strategy Fund, société d'investissement a capital vanable, is registered with the trade and companies
register of the Grand Duchy of Luxembourg under number R.C.S. Luxembourg B13g4 20. Registered office as above Telephone calls may be
recarded for traiming, 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 32 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 ta the effective date, instructions must be
received by 5:00 p.m. Luxermbourg time* (which is normally 11:00 a.m. New Yerk City time) on 30 May 2024. You
wili 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 G5F Prospecius 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 appearning 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 asscciated 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 cur funds, please visit our website, www ninetyone.com.

Thank you for your continued investment.

Yours farthfully,
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 1o 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.

1 For investors submitting conversion ar redemption requests through the Fund/SERY 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 ime) 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).



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-Fundsin Appendix 3 of the
GSF Prospectus. For ease of reference the deletions are shown in strike-through and the additions in bold
underline.

"Whati ; loes this fingneial product follow?
[
Exclusions

The Investrment Manager uses a proprietary sustainability framework which helps to identify business groups and
activities {in some cases subject to specific revenue thrasholds) in which the Investment Manager will not invest.
The Investrment 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 {ta the hest of the [nvestment Managets knawledge):

the manufacture and sale of tobacco products; e+

1

thermal coal extraction cr power generation; €5
the exploration, production and refining of cil and gas; or

_ ‘ I onof | wilianf

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

#hat are directly involved in the manufacture and production of controversial weapons (including biological
and chemical weapons, cluster munitions and anti-personnel landmines); e«

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 gil and gas products/services; or

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

The companies selected through the procass 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 investrment objective? will be considered 100% sustainable investments, as defined in Article
2(17) SFOR.

QOvertlme, the Investment Manager may, in its discretion, elect to adaptanrdfar apply additional erteria excluslons
tots strategy evartire that it believes are consistent with the Sub-Fund's sustainable investment objective and
pollcy. Such changes erdferacditionatentens will be disclosed wrthe-bteratoreibrary 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. Aholding may
be sold for a range of reasons but in particular, f it1s 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 peniod to be determined by the Investment Manager, taking into account the best
interests of the Shareholders of the Sub-Fund.”



THIS DOCUMENT 1S IMPORTANT AND
RECUIRES YOUR ATTENTION. IF INDOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

30 Aprit 2024
Dear Investor,
Ninety One Global Strategy Fund — sustainabtlity disclosures updates

We are writing to you as an investor in one or more of the Global Quality Equity Fund, Global Franchise Fund,

Glebal 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 tc read this letter as it contains important information, However, you are not required to take
any action.
l N i nety What are the updates to the sustainability disclosures?
II O ne The Sub-Funds promote environmentzl and social characteristics through making investments in companies that

meet the standards of the Investrent 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 futuret. 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 Investmant
Manager. More detail can be found in the investment strategy section of the Sub-Funds' sustainability disclosures
in Appendix 3 of the GSF Prospectus,

After undertaking a review of the Sub-Funds’ exclusions, the Managerment Cormpany 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 wifl the updates become effective?

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

Minety One Global Strategy Fund
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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 ancther sub-fund within the GSF
range or redeem your investment. If you wish to switch or redeem prior 1o the effective date, instructions must be
received by 5:00 p.m. Luxernbourg time? (which is normally 12:00 a.m. New York Crty 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 sustzinability disclosures for the Sub-Funds in Appendix 3: Sustainability Disclosures of the
GSF Prospectus to reflect the updates described inthe 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 &t the postal address or email address appearing in this letter, free of charge.

Fees and costs

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

Mare 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 avallable 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, wwiw.ninetyone com,

Thark 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 emit anything likely to affect the import of such information. The Directors of GSF accept responsibility accordingly.

Alkdefined 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,

% Far investors submitting conversion or redemption requests through the Fund/SERV dealing platforms of the National
Securities Clearing Corporation inthe US and Fundsery Inc. in Canada your conversion or redemption instruction must be
recewved on or before 4:00p.m. New York City time (which 1s 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).



Appendix

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

“What Investment strategy does this finarcial product follow?
Lol
Exclusions

In addition, the Sub-Fund avoids secters 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 fellowing business activities

{to the best of the Investment Manager's knowledge):

—~ therma! coal extraction or power generation; or
— production and generation of fossil fuels,

Furthermore, the Sub-Fund will not invest in companies that {fo the best of the Investment Mahagers
knowledge).

— aredirectly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitrons, and ahti-personnel landmines); e+

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

— theInvestment Manager deems to be in violation of glebatrerms-apartestar the UN's Global Compact
princples.

Over ime, the Investment Manager may, atln its discretion, elect to apply additlonal excluslons to its strateqy that
It bellaves are consistent with the Sub-Fund's ardHraecerdaaeemththis investment policy. Such changes will elect

Oppty-estiorahexcluseaste be disclosed on the lnvastiment Manager’s website as they are implemented and

subsequently updated in this Prospectus at the next available opportunity "






