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For investors in the Ninety One
European High Yield Bond Fund

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

Ninety
One

29 April 2021

Dear Investor,

Ninety One European High Yield Bond Fund - Consolidation of the High Yield Bond Funds
by a change of name, investment objective and policy, reference currency and merger

We are writing to you as an investor in the European High Yield Bond Fund (‘EHYB Fund’), one of
two high yield bond sub-funds of the Ninety One Global Strategy Fund (‘GSF’), to inform you of
our plans to consolidate the two high yield bond sub-funds.

The consolidation will result in a change of name, investment policy and reference currency of
the sub-fund you are invested in and may also result in a change to the share class or the
characteristics of the share class you are invested in.

You do not need to take any action in relation to this letter and its appendices, unless you wish
to do so. However, you are encouraged to read this letter and its appendices because they
explain the background to the consolidation and aim to provide you with sufficient information
to help you make an informed assessment of the impact on your investment.

We regularly review the GSF range of funds to ensure they remain relevant for our clients as
investment markets evolve. Following such a review, we have decided to change the investment
objective and policy of your fund and then consolidate the two high yield bond sub-funds within
the GSF range of funds, into a single global high yield bond fund. This will be achieved in

two phases.

Ninety One Global Strategy Fund Ninety One Fund Centres

Registered office: Global Hong Kong

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

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

Postal address: South Africa Singapore

c/0 RBC Investor Services Bank S.A. T0860500900 T+65 66535550

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

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

Luxembourg

www.ninetyone.com

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



Phase one will be to reorganise the EHYB Fund into the renamed Global High Yield Fund (‘GHY Fund’)
through a change of name, investment policy and reference currency (the ‘Reorganisation’). More detailed
information about the Reorganisation, including the reason for the consolidation, the new investment
policy, the new reference currency and the effect on the shares you hold, the procedural aspects of the
reorganisation, your options and the key dates are contained in Appendix A to this letter.

The reorganisation will be effective at 4:01 p.m. New York City time (which is 10:01 p.m. Luxembourg time)
on 11 June 2021 and does not require the approval of investors.

Phase two will be the merger of the Global High Yield Bond Fund (the ‘Merging Fund’) with the reorganised
GHY Fund (the ‘Receiving Fund’) (the ‘Merger’). More detailed information about the Merger and the share
classes of the GHY Fund which are affected are contained in Appendix B to this letter.

The Merger will be effective at 4:01 p.m. New York City time (which is 10:01 p.m. Luxembourg time) on
9 July 2021and does not require the approval of investors.

We have set out below a visual timeline of the key dates of the Reorganisation and Merger.

Reorganisation Merger
29 April 2021 8 June 20214:01p.m. 14 June 2021 9 July 2021 4:01p.m.
Investors sent details New York City Time Dealing resumes New York City time
of the Reorganisation ~ Dealing suspended in the GHY Fund The GHYB Fund is merged
and Merger in the EHYB Fund with the GHY Fund
l l l l
°

8 June 20214:00 p.m.

11 June 2021 4:01p.m.

6 July 20214:00 p.m.

New York City Time New York City Time New York City Time
Last dealing point in the Effective date of the Last dealing pointin
EHYB Fund before the Reorganisation where EHYB the GHY Fund before
Reorganisation Fund becomes GHY Fund the Merger

Option to redeem or switch

If you do not believe that following either the Reorganisation or the Merger the GHY Fund will no longer
suit your investment requirements, you may switch your investment in the EHYB Fund into an alternative
sub-fund within the GSF range or redeem your investment. You will not be charged for any such switch or

redemption by Ninety One.

Any instruction to switch or redeem from the EHYB Fund prior to the Reorganisation must be received
before 4:00 p.m. New York City time (which is 10:00 p.m. Luxembourg time) on 8 June 2021.

Any instruction to the switch from the GHY Fund prior to the Merger must be received before 4:00 p.m.
New York City Time (which is 10:00 p.m. Luxembourg time) on 6 July 2021.

If you wish to switch or redeem your investment, our teams are available to help you and their contact
details can be found on the first page of this letter. If you are unsure what action you should take (if any)
and any potential implications if you choose to switch or redeem, please consult either your usual financial

and/or tax advisor.



More information

If you would like further information regarding the above or 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 fund
range, please visit our website, www.ninetyone.com.

Thank you for your continued suport.

Yours faithfully,

- W@ ——

Grant Cameron Matthew Francis
Director Director

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

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



Appendix A: Details of the Reorganisation

1. Summary of the Reorganisation

Vi.

Vii.

viii.

The Reorganisation will be effective at 4:01 p.m. New York City time (which is 10:01 p.m.
Luxembourg time) on 11 June 2021. The key dates of the Reorganisation are set out in section 2 of
this Appendix A.

We believe the Reorganisation is in the interests of investors. The background and rationale for the
Reorganisation are set out in section 3 of this Appendix A.

ii. You are not required to vote on the Reorganisation.

The Reorganisation will result in the EHYB Fund being renamed the Global High Yield Fund, the
broadening of the investment universe to a global high yield strategy within the investment policy,
and the reference currency (the currency in which the accounts are prepared) changing to US
Dollars. Full details of the proposed changes to the name, investment policy and reference
currency of the EHYB Fund are set out in sections 4 and 5 of this Appendix A.

For certain investors the Reorganisation will lead to a change in the share class in which they hold.
For other investors the Reorganisation will lead to the addition or removal or change of a currency
hedge from the share class in which they are invested in order to maintain a return in the chosen
share class currency. Please refer to section 6 of this Appendix A for full details of how the share
class which you hold is affected by the Reorganisation.

The procedural aspects of the Reorganisation are set out in detail in section 7 of this Appendix A.

Please refer to Section 9 of this Appendix A for a description of your options in relation to the
Reorganisation, including, in particular, your right to redeem or switch your investment in the EHYB
Fund before the Reorganisation without any charge by Ninety One.

Dealing in the EHYB Fund will continue as usual until 4:00 p.m. New York City time (which is
normally 10:00 p.m. Luxembourg time) on 8 June 2021. Thereafter, dealing will be suspended for 3
business days in order to facilitate the Reorganisation, resuming on 14 June 2021. Any dealing
requests received during the suspension period will be rejected and a new instruction to deal in
your shares will need to be submitted by you after the Reorganisation is complete.

You are encouraged to read this information before considering your investment options prior to the
Reorganisation taking place.

2. Timetable

The Reorganisation will take place according to the following timetable:

Documentation sent to investors 29 April 2021
Dealing suspended in the EHYB Fund 4.01p.m. New York City time on 8 June 2021
Effective Date of the Reorganisation 4.01pm New York City time on 11 June 2021

Dealing resumes in the renamed GHY Fund 14 June 2021




3. Background and rationale for the Reorganisation

The EHYB Fund was launched in November 1990 and has assets under management of approximately
US$80.6 million (as at 28 February 2021). The EHYB Fund aims to provide a total return in excess of
prevailing European high yield bond indices over the long term.

The EHYB Fund has experienced a steady decline in demand and assets from a peak of approximately
US$408.9 million in assets under management as at 31 August 2014. The Investment Manager believes that
in the current market environment investors are typically seeking global high yield strategies as opposed
to those with a regional focus, such as the EHYB Fund. Therefore, it is not expected that demand for the
EHYB Fund will increase or that it will attract significant inflows in the future. This has the led to the
Investment Manager informing the Board of Directors of its decision to focus on a single global high yield
strategy, which it believes will better meet current and prospective investors’ requirements and demand.

Rather than closing the EHYB Fund, which would mean returning investors’ capital, the Board of Directors
believes that it is in the interests of investors to consolidate the assets of the EHYB Fund and GHYB Fund
into a single global high yield bond fund. This will allow EHYB Fund investors to continue to gain exposure
to high yield bond markets, which at times will include an allocation to European high yield bond markets,
through the same investment team, investment process and philosophy, in a larger combined fund with
greater distribution opportunities, global demand and potential for improved investment returns.

As background, the GHYB Fund was launched in November 2015 and has assets under management of
approximately US$50.4 million (as at 28 February 2021) and aims to provide a total return in excess of
prevailing global high yield bond indices over the long term.

The consolidation will be achieved in two phases. The first of which will be the Reorganisation of the EHYB
Fund as the GHY Fund as set out in this Appendix A. The second phase will be the Merger of the GHYB
Fund (as the merging fund) in to the reorganised GHY Fund (as the receiving fund), details of which are set
out in Appendix B.

Please note the reorganisation does not change the fund you are invested in. However, the underlying
assets in which the fund invests will change as further described in Section 4 of this Appendix A.
Additionally, for certain investors the shares which you hold may change. For other investors some of the
characteristics of your shares may change. Details of the changes to the share classes are further
described in Section 6 of this Appendix A.

4. Change of name and investment policy
a. What is the new name?

The name of the European High Yield Bond Fund will change to the Global High Yield Fund. This name
reflects the change in investment universe from a regional focus on European high yield bond markets to
the broader global investment focus on high yield bond markets.

b. How does the new investment policy compare with the existing investment policy?

The GHY Fund’s investment objective is to generate income with the opportunity for capital growth over at
least 5 years (i.e. over the long term)’, compared to an investment objective to provide a total return in
excess of prevailing European high yield bond indices over the long term for the EHYB Fund.

1. Investors may compare the performance of the GHY Fund against the BofAML Global High Yield Constrained USD
Hedged Index. The GHY Fund does not seek to replicate the index. It will generally hold assets that are components
of the index, but not in the same proportions, and it is allowed to hold assets which are not components of the
index. The GHY Fund will therefore generally look different from the index, and the Investment Manager will monitor
performance differences. Where available, for a currency hedged share class the relevant hedged version of the
benchmark index may be used to compare the performance of the share class instead.



Like the EHYB Fund, the GHY Fund will be actively managed. This means the Investment Manager is free to
select investments with the aim of the achieving the investment objective. The GHY Fund will invest at least
two thirds of its assets in high yield bonds issued by sovereign and corporate borrowers across the world,
which may include China and other emerging markets. These bonds may be denominated in any currency,
but any non-US Dollar currency exposure will be hedged back into US Dollars. This means that the
investment exposure of the GHY Fund will differ to the EHYB Fund due to the broader global investment
universe. However, the GHY Fund will at times allocate some of its assets to European high yield credit
markets, with approximately a 42% overlap in the underlying bonds held by the EHYB Fund foreseen in the
portfolio of the GHY Fund (as at the date of this letter). The currency risk in the portfolio will change from
Euro to US Dollar. However, the effect of the change in currency risk in the portfolio will be mitigated for
investors to the extent possible by the proposed share class changes set out in Section 6 of this
Appendix A.

Like the EHYB Fund, the GHY Fund will be permitted to use related derivatives for the purposes of
enhancing returns or reducing risk or costs. It is not intended that the use of derivatives in this way will
cause the net asset value of the Fund to have high volatility. However, the use of derivatives may increase
the overall risk in the GHY Fund by multiplying the effect of both gains and losses?.

The GHY Fund is also permitted to invest in distressed debt securities, asset-backed securities, mortgage-
backed securities and contingent convertible bonds. The maximum permitted exposure to these debt
securities combined will not represent more than 20% of the assets of the GHY Fund, which is the same
limit for the EHYB Fund.

The GHY Fund can also invest in other transferable securities, money market instruments, cash and near
cash, deposits and units in collective investment schemes to achieve its investment objective. The
maximum aggregate exposure to these assets will not represent more than one-third of the assets of the
GHY Fund, which is again the same limit for the EHYB Fund.

Please note that while the investment policies of the EHYB Fund and GHY Fund are differentiated by a
regional and global investment focus, the GHY Fund will continue to be managed by the same portfolio
managers at the Investment Manager, who will apply the same fundamental bottom up investment process
and philosophy as is currently the case for the EHYB Fund. Additionally, the change of investment policy to
the GHY Fund is not expected to change the risk profile, with the GHY Fund sharing a synthetic risk and
reward indicator® of 4.

2. The Management Company will measure and monitor on an ongoing basis the effect of derivatives on the portfolio
of the GHY Fund by applying the relative value at risk approach (the measurement of risk within the portfolio over a
specific time, compared against a similar reference portfolio without derivatives). The reference portfolio used will
be the BofAML Global High Yield Constrained USD Hedged Index. The expected leverage level within the GHY
Fund’s portfolio calculated on the total value of all derivatives in the portfolio (the sum of notionals) is 100%.

3. Asynthetic risk and reward indicator (‘SRRI’) measures the volatility 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 GHY Fund’s category may change over time.
The indicator is based on historical data and may not be a reliable indication of the future risk profile of the GHY
Fund. For more information in respect of the SRRI for the GHY Fund, please visit the draft key investor information
document for the GHY Fund on our website at www.ninetyone.com under the fund announcements section of the
literature library.




We have put the full current and new investment policy side by side in the table below, so it is easy for you

to compare.

European High Yield Bond Fund
Current investment policy

Global High Yield Fund
New investment policy

The Sub-Fund aims to provide an income and capital
return in excess of that which is generated by
prevailing European high yield bond indices over the
long term.

The Sub-Fund seeks to achieve its objective by
investing primarily in a diversified portfolio of Euro
and British Pound Sterling denominated higher
interest rate bearing debt securities (which may be
Investment Grade and Non-Investment Grade)
issued in the Eurobond, Sterling domestic or Euro
domestic markets by issuers around the world and
derivatives which offer exposure to such securities.
The currency mix of denominations may be varied,
reflecting the Investment Manager’s assessment of
likely exchange rate movements at any time.

The Investment Manager will aim to achieve
diversification by taking into consideration factors
such as credit quality, liquidity, geographic as well as
sectoral exposure as part of the portfolio
construction process.

Any exposure to mortgage-backed securities,
asset-backed securities, contingent convertibles
(CoCos) and distressed debt combined will not
represent more than 20% of the assets of the
Sub-Fund.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near
cash, deposits and units in other collective
investment schemes.

The Sub-Fund may use derivatives for efficient
portfolio management, hedging and/or
investment purposes.

The securities purchased will be primarily hedged or
denominated in the Sub-Fund’s reference currency.

The Sub-Fund aims to generate an income with
the opportunity to provide capital growth over at
least 5 years.

The Sub-Fund seeks to achieve its objective by
investing primarily in a diversified portfolio of Non-
Investment Grade debt securities (e.g. bonds),
issued by governments, government agencies,
supranational bodies, local authorities, national
public bodies, institutions and corporations
across the world, with the relevant currency
exposure hedged back into U.S. Dollars.

The Investment Manager will aim to achieve
diversification by taking into consideration factors
such as credit quality, liquidity, geographic as well
as sectoral exposure as part of the portfolio
construction process.

The Sub-Fund may invest in debt instruments
issued inside Mainland China on any eligible
market, including CIBM, and traded through,
without limitation, RQFII, CIBM Direct Access and
Bond Connect. The Sub-Fund’s exposure to
investments in Mainland China will be limited to
20% of its net assets.

Any exposure to mortgage-backed securities,
asset-backed securities, contingent convertibles
(CoCos) and distressed debt combined will not
represent more than 20% of the assets of the
Sub-Fund.

The Sub-Fund may also invest in other
transferable securities, money market instrument,
cash and near cash, derivatives, deposits and
units in collective investment schemes.

The Sub-Fund may use derivatives for efficient
portfolio management, hedging and/or
investment purposes.




c. Comparison of the investment performance track records for the EHYB Fund and GHYB Fund

To help demonstrate the investment performance of a European high yield bond fund and a global high
yield bond fund, we have set out a comparison of the investment performance of the EHYB Fund and the
GYHB since their respective launch dates below. Investors may consider the performance track record of
the GHYB Fund when assessing the GHY Fund. However, past performance should not be taken as a guide
to the future performance of the GHY Fund and there is no guarantee that the GHY Fund will make profits
or that losses will not be incurred.

Performance (%) 31.01.16- 31.01.17- 31.01.18- 31.01.19- 31.01.20- 3 year annualised
31.01.17 31.01.18 31.01.19 31.01.20 31.01.21 (as at 31.12.20)

EHYB Fund 9.04 20.27 -11.01 3.08 10.54 1.85

Benchmark 1.78 22.64 -9.50 5.50 13.00 4.07

GHYB Fund Notlaunched 4.3 -1.22 7.56 3.51 3.26

Benchmark Not launched  7.16 1.38 10.55 6.30 6.16

Source: Morningstar, NAV based, C Inc-2 USD share class, net of fees but excluding initial charges, total return, in USD. Past
performance is not a guide to the future and investments carry a risk of capital loss. Investment involves risk. Investors should refer
to section 4.d below for a comparison of the specific risk factors for the Merging Fund and Receiving Fund and refer to the draft
Key Investor Information documents (and the Prospectus) for further information on the risk factors on the website
www.ninetyone.com.

Gross Yield Comparison

EHYB Fund* GHYB Fund*

412% 4.94%

*The yield information has been calculated as at February 2021, and reflects the annualised gross income receivable as
a percentage of the gross mid-market valuation of the fund. The level of income may rise and fall.

d. Comparison of the specific risk factors for the EHYB Fund and GHY Fund

As described in section 4.a above, the EHYB Fund and the GHY Fund both invest in high yield bonds.
However, the investment exposure of the GHY Fund will differ to the EHYB Fund due to the broader global
investment universe, including investment in bonds issued in Mainland China and other emerging markets.

Set out below, are the specific risk factors identified in the current Prospectus for the EHYB Fund and
those which will be identified in an updated version of the Prospectus for the GHY Fund. Whilst both funds
share many of the same specific risk factors, as indicated above, the regional differences in the investment
universe mean that there are some specific risk factors which are relevant to the GHY Fund but are not
applicable to the EHYB Fund and vice versa, as more particularly set out overleaf.

Please note that only the specific risk factors that are considered material and that are currently known
have been disclosed. Risks may arise in the future which could not have been anticipated in advance. Risk
factors may apply to varying degrees, and this exposure will also vary over time. General risks associated
with investments also apply and are described in the Prospectus of GSF.



GHY Fund

EHYB Fund

Bond Connect Risk

China Bond Market Liquidity Risk

China Credit Rating Risk

China Interbank Bond Market Risk

CIBM Direct Access Risk

China Tax Risk

Contingent Convertibles or CoCos Risk
Credit Default Swaps and Other Synthetic Securities
Risk

Credit Risk

Derivatives Risk

Distressed Debt Risk

Emerging Markets Risk

EMIR Clearing: Client Segregation Model Risk
High Yield Debt Securities Risk

Income Priority Risk

Interest Rate Risk

Investment in China Risk

Leverage Risk

Mortgage Backed and Other Asset Backed
Securities Risk

OTC Derivative Instruments Risk

Renminbi Currency Risk

Contingent Convertibles or CoCos Risk

Credit Default Swaps and Other Synthetic
Securities Risk

Credit Risk

Derivatives Risk

Distressed Debt Risk

EMIR Clearing: Client Segregation Model Risk
High Yield Debt Securities Risk

Income Priority Risk

Interest Rate Risk

Leverage Risk

Mortgage Backed and Other Asset Backed
Securities Risk

OTC Derivative Instruments Risk

Sector and/or Geographical Risk

5. Change of reference currency

As a part of the Reorganisation the reference currency (the currency in which the accounts are prepared)
will change from Euro to US Dollars for the GHY Fund to align with the currency exposure of the portfolio.

6. Impact of the Reorganisation on your share class

As a result of the change of reference currency for the GHY Fund, we are making changes to certain share
classes so that investors in these share classes will continue to have a return in their chosen share class
currency, and in most instances continue to maintain their chosen currency exposure. For some share
classes this will result in a change to the currency risk profile of the share class. The tables below set out all
share classes currently inissue in the EHYB Fund and how these are affected by the Reorganisation to the

GHY Fund.



Any changes to the share classes and the Reorganisation in general will not result in any increase in the
current levels of management fees or administration servicing fees charged to the share classes. However,
at the date of this letter, it is estimated that current holders of the Euro denominated share classes will
experience an increase in their ongoing charges figure (OCF’), which represents the additional costs
associated with the operation of a new currency hedge overlay to maintain your current currency
exposure following the Reorganisation. At the date of this letter, it is estimated that current holders of the
US Dollar reference currency hedged share classes will experience a decrease in their OCF, as the
currency hedge overlay will be removed as a part of the Reorganisation. The OCFs of the remaining share
classes are not expected to change as a result of the Reorganisation, as at the date of this letter.

For your information draft Key Investor Information Document(s) (‘KIIDs’) for the share classes of the GHY
Fund can be found on our website www.ninetyone.com under the fund announcements section of the
literature library. It is important that you read the applicable draft KIID as it will provide you with useful
information regarding the share class you will hold following the Reorganisation. Any changes to the draft
KIIDs between the date of this letter and their issue are expected to be immaterial (e.g. adding an issue
date). Please note that whilst your shares and their characteristics may change, the rights attached to your
shares will be substantially the same following the Reorganisation. Any differences are explained below.

Euro denominated share classes — investors will have a Euro currency hedge applied to their
existing shares, ISIN codes remain the same.

Investors in the following Euro denominated share classes will continue to hold the same shares following
the Reorganisation.

These Euro denominated share classes are designed for Euro based investors who wish to capture a Euro
return from the bonds in which the EHYB Fund invests. A Euro denominated share class delivers this return
because the assets of the EHYB Fund portfolio are denominated in Euro or are hedged back into Euro. In
order that investors may continue to have a Euro return in the GHY Fund, it will be necessary to mitigate the
additional impact on performance of exchange rate movements between GHY Fund’s new reference
currency, which is US Dollars (which is also the same currency exposure in the underlying assets of the
GHY Fund), and the currency of the share class, which is Euro. In order to achieve this, the Euro
denominated share classes below will be changed into Euro reference currency hedged share classes. As
a Euro reference currency hedged share class in the context of the Reorganisation is designed to mitigate
the additional impact of exchange rate movements between US Dollar and Euro, investors will continue to
receive a Euro return from the performance of the GHY Fund.

Itis important to note that reference currency hedging is never perfect. It seeks to reduce the impact on
performance of exchange rate movements between a fund’s reference currency and the investor’s
chosen share class currency, but it cannot eliminate that entirely. Whilst a reference currency hedge share
class will typically deliver a return broadly similar to an unhedged share class denominated in a fund’s
reference currency, the return will not match exactly. Additionally, investors in a reference currency
hedged share class may miss out on additional gains made between currency movements, compared to
an unhedged share class denominated in a fund’s reference currency which may profit from

such movements.



The change to a reference currency hedged share class will result in a change of name of the Euro
denominated share classes as shown in the table below.

The ISIN codes, the way in which income is treated and distributed and the management fees and
administration servicing fees charged to these share classes will not change as a result of
the Reorganisation.

However, at the date of this letter, it is estimated that the share classes will experience anincrease in their
OCF following the Reorganisation, which represents the additional costs associated with operating the
currency hedge overlay.

ISIN EHYB Fund Distribution OCF ISIN GHY Fund share Distribution Hedge OCF
share class frequency class frequency treatment (estimated)

LUO345766611 A,Inc-2 EUR Monthly 145 LU0345766611 A, Inc-2, EUR, Monthly Hedge 1.55
Hedged (Reference) applied

LU2114232346 A, Acc,EUR - 1.48 LU2114232346 A, Acc, EURHedged - Hedge 1.58
(Reference) applied

LU0345766702 C, Inc-2, EUR Monthly 2.45 LU0345766702 C,Inc-2,EUR, Monthly Hedge 2.55
Hedged (Reference) applied

Conversion of certain US Dollar reference currency hedged share classes — investors will receive
new shares with a different ISIN code.

Investors in the following US Dollar reference currency hedged share classes will have their shares
(‘Existing Hedged Shares’) converted into corresponding unhedged US Dollar reference currency share
classes (‘New Unhedged Shares’) as part of the Reorganisation (the ‘Conversion’).

The Conversion will take place at 4:01 pm New York City time (which is 10:01 p.m. Luxembourg time) on
11 June 2021. At this time your Existing Hedged Shares will be cancelled and New Unhedged Shares will be
issued to you.

The value of the New Unhedged Shares issued to you will be the same as the value of the Existing Hedged
Shares which you hold. However, the number and price of your New Unhedged Shares is likely to be
different. We will provide you with confirmation of the number and price of the Existing Hedged Shares
redeemed and the number and price of the New Unhedged Shares issued to you as part of the Conversion
within ten business days of the date of the Conversion.

The rights attached to your New Unhedged Shares will be the same as those of your Existing Hedged
Shares, including the currency denomination, the way in which income is treated and distributed and the
level of management fees and administration servicing fees charged. The New Unhedged Shares are
estimated as at the date of this letter to have a lower OCF, as there are no costs associated with a
currency hedging overlay for the new Unhedged Shares. The ISIN codes for your Existing Hedged Shares
and your New Unhedged Shares are set out in the table below.

Unless you give new mandates or instructions (for example, the payment of income or redemption
proceeds) to the contrary, mandates and other instructions applying at the date of this letter to your
Existing Hedged Shares will be applied to your New Unhedged Shares.



ISIN

The first time you can deal in your New Unhedged Shares after the Conversion will be 14 June 2021.

The conversion of the Existing Hedged Shares into the New Unhedged Shares may have tax implications
for certain investors, especially those in the UK. However, in most jurisdictions we do not expect the
Conversion to be treated as a disposal for tax purposes. If you are in any doubt as to the tax implications of
this proposal, please consult your tax advisor.

Existing Distribution OCF ISIN New unhedged Distribution OCF
hedged frequency shares frequency (estimated)
shares

LU2114232775

LU2114232858

A, Acc,USD, - 1.8 LU2114232429 A, Acc, USD - 1.48
Hedged
(Reference)

A, Inc-2,USD Monthly 1.55 LU2114232692 A, Inc-2,USD Monthly 1.48
Hedged
(Reference)

LU0416338837 C,Inc-2,USD Monthly 2.51 LU0440696283 C,Inc-2,USD Monthly 2.45

Hedged
(Reference)

Other US Dollar reference currency hedged share classes — investors will have the US Dollar
Currency hedge removed from their existing shares, ISIN codes remain the same.

Investors in the following US Dollar reference currency hedged share classes will continue to hold the
same shares following the Reorganisation.

The US Dollar reference currency share classes are designed to provide US Dollar based investors who
wish to capture a return from the bonds in which the EHYB Fund invests, without the additional impact on
performance of exchange rate movements between the currency denomination of the share class, which
is US Dollar and the reference currency of the Fund, which is Euro (which is also the same currency
exposure in the underlying assets of the EHYB Fund). Following the Reorganisation, the reference currency
of the GHY Fund will be US Dollars (which will also be the currency exposure in the underlying assets of the
GHY Fund). As US Dollar based investors will capture a US Dollar return from the GHY Fund without the
further need of a currency hedge overlay, the US Dollar reference currency hedged share classes will be
changed to an unhedged reference currency share class as a part of the Reorganisation.

The change to an unhedged reference currency share class will result in a change of name of the US Dollar
reference currency hedged share classes as shown in the table below.

The ISIN codes for these share classes will not change as a result of the Reorganisation.

There will be no increase in the management fees and administration servicing fees charged to these
share classes as a part of the Reorganisation. However, at the date of this letter, it is estimated that the
share classes will experience a decrease in their OCF, which represents former costs associated with
operating the currency hedge overlay.



The way in which the share classes treat and distribute income will not change.

ISIN EHYB Fund Distribution OCF ISIN GHY Fund share  Distribution Hedge OCF
share class frequency class frequency treatment (estimated)
LUT104034704 C,Inc,USD  Monthly 2.55 LU1104034704 C,Inc, USD Monthly Unhedged 2.45
Hedged
(Reference)
LU2114232932  A,Inc,USD  Monthly 1.60  LU2114232932 A, Inc,USD Monthly Unhedged 1.50
Hedged
(Reference)
LU0965377947 C, Acc,USD 2.54 LU0965377947 C, Acc,USD - Unhedged 2.44
Hedged
(Reference)
LUO416339132 |, Acc,USD - 0.83 LU0416339132 |, Acc, USD - Unhedged 0.76
Hedged
(Reference)
LU0944440717 |,Inc-2,USD Monthly 0.86 LU0944440717 |, Inc-2,USD Monthly Unhedged 0.76
Hedged
(Reference)
Non-US Dollar hedged share classes and Non-Euro denominated share classes - investors will
have the applicable share class currency of their existing shares hedged against the new
reference currency of the GHY Fund, ISIN codes remain the same.
Investors in the following share classes will continue to hold the same shares following the Reorganisation.
There will be no change to the share class name, currency denomination, the way in which income is
treated and distributed, to the management fees, administration servicing fees, ongoing charges figures
and ISIN codes as a result of the Reorganisation.
However, following the Reorganisation, the currency of the share class will be hedged against the new
reference currency of the GHY Fund, which is US Dollars. Additionally, for interest rate differential share
classes, these will now pick up the difference in interest rates between the relevant currency of the share
class and the new reference currency of the GHY Fund (US Dollars), which will be added to the distribution
yield of the share class.
ISIN EHYB Fund Distribution OCF ISIN GHY Fund Distribution Hedge OCF
shareclass frequency shareclass frequency treatment
LUO996343082 C,Inc-2, AUD Monthly 2.55 LU0996343082 C,Inc-2,AUD, Monthly Hedged against  2.55
Hedged (IRD) Hedged (IRD) new reference
currency
LU0996345459 C,Inc-3,ZAR, Monthly 2.52 LU0996345459 C,Inc-3,ZAR, Monthly Hedged against 2.52
Hedged (IRD) Hedged (IRD) new reference
currency
LUO416338167 A, Inc-2, GBP Monthly 149 LUO416338167 A,Inc-2, GBP Monthly Hedged against  1.49
Hedged, Hedged, new reference
(Reference) (Reference) currency
LUO416338241 A, Acc,GBP - 149 LU0416338241 A, Acc,GBP, - Hedged against  1.49
Hedged Hedged new reference
(Reference) (Reference) currency




Unhedged US Dollar reference currency share classes - investors will have no change to the
characteristics of their shares and ISIN codes will remain the same - however investors currency
exposure will change.

Investors in the following US Dollar reference currency share classes will continue to hold the same shares
following the Reorganisation.

There will be no increase in the management fees, administration servicing fees or OCF charged to these
share classes as a part of the Reorganisation. The way in which the share classes treat and distribute
income will not change.

The ISIN codes for these share classes will not change as a result of the Reorganisation.

The share class name will change to reflect the fund’s new name, the Global High Yield Fund. Additionally,
an investor’s currency exposure will change as a result of the change of reference currency to US Dollar
for the GHY Fund. The performance of the share class will no longer pick up exchange rate movements
between the share class currency (USD) and Euro following the change of the reference currency for the
GHY Fund.

ISIN EHYB Fund Distribution Hedge treatment OCF
share class frequency

LU2114232429 A, Acc, USD - - 1.48

LU2114232692 A,Inc-2,USD Monthly - 1.48

LUO440696283 C,Inc-2,USD Monthly - 2.45

7. Procedural matters
a. Dealing Suspension

In order to facilitate the Reorganisation, dealings in the EHYB Fund will be suspended from 4:01p.m. New
York City time on 8 June 2021. We will continue to process requests to subscribe, redeem, convert and/or
transfer into or out of the EHYB Fund as usual until 4:00 p.m. New York City time on 8 June 2021. Dealing
requests received during the suspension period will be rejected and a new instruction to deal in your
shares will need to be submitted by you after the Reorganisation is complete.

b. Rebalancing of the EHYB Fund

During the week leading up to the Reorganisation it is anticipated that the EHYB Fund’s portfolio will be
rebalanced to comply with the new investment policy of the GHY Fund from the effective date of the
Reorganisation. In this period, during which assets are sold, the EHYB Fund will no longer be fully invested
in accordance with its investment policy and may at times hold higher levels of cash.

c. No investor vote required

Please note that no investor vote is required in order to carry out the Reorganisation.

d. Reference currency and share class hedging changes

As the reference currency and share class changes described in sections 5 and 6 above are implemented
there may be a period where a share class is over or underhedged against the reference currency of the
sub-fund.



8. Costs of the Reorganisation

The implementation of the new investment policy will require the sale and purchase of assets, the cost of
which will be borne in full by the GHY Fund. This is expected to be no more than 0.45% of the value of your
investment. So for every US$100 invested, the cost would be no more than 45¢.

Other costs associated with the Reorganisation, such as legal and mailing costs will be paid by GSF, pro
rata across the range of funds.

9. Effective Time and Options

We are required to give you at least one month’s notice of the Reorganisation. The Reorganisation will be
effective at 4:01p.m. New York City time (which is 10:01 p.m. Luxembourg time) on 11 June 2021.

Take no action

If you believe that following the Reorganisation the GHY Fund will suit your investment requirements, you
are not required to take any further action.

Option to switch or redeem

If you do not believe that following the Reorganisation the GHY Fund will suit your investment
requirements, you may switch your investment in the EHYB Fund into an alternative sub-fund within the
GSF range or redeem your investment. You will not be charged for any such switch or redemption by
Ninety One.

Any instruction to switch or redeem from the EHYB Fund prior to the Reorganisation must be received
before 4:00 p.m. New York City time (which is 10:00 p.m. Luxembourg time) on 8 June 2021.

If you wish to switch or redeem your investment, our teams are available to help you and their contact
details can be found at the bottom of the first page of this letter. If you are unsure what action you should
take (if any) and any potential implications if you choose to switch or redeem, please consult either your
usual financial and/or tax advisor.

10. Fund document updates

The changes associated with the Reorganisation to the GHY Fund will be reflected in a revised Prospectus
of GSF on or around 1June 2021. Revised Key Investor Information Documents (‘KIIDs’) will be available on
or around 11 June 2021.

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




Appendix B: Details of the Merger

1. Summary of the Merger

i. The Merger will be effective from 4:01p.m. New York City time (which is 10:01 p.m. Luxembourg
time) on 9 July 2021.

ii. We believe that the Merger is in the interests of investors. The background and rationale for the
Merger are set out in Section 3 of this Appendix.

ii. You are not required to vote on the Merger.
iv. The Merger will lead to the termination and closure of the Merging Fund.

v. Please refer to Section 6 of this Appendix B for a description of your options in relation to the
Merger, including, in particular, your right to redeem or switch your investment in the Receiving
Fund before the Merger without any charge being imposed by Ninety One.

vi. Following the completion of the Reorganisation dealing in the Receiving Fund will continue
as usual.

vii. Investors in the Merging Fund will acquire rights as investors in the Receiving Fund from 4:01p.m.
New York City time (which is 10:01 p.m. Luxembourg time) on 9 July 2021.

viii. The procedural aspects of the Merger are set out in detail in Section 7 of this Appendix.

ix. The Merger will have no impact on the Receiving Fund’s asset allocation (as the portfolio will have
rebalanced as a part of the Reorganisation as described in section 7.b. of Appendix A). It is likely
that there will be an increase in the Receiving Fund’s assets under management following the
Merger. No rebalancing of the Receiving Fund’s portfolio will be undertaken after the Merger.

x. Details of the share classes affected are given below:

Fund Share class ISIN

Global High Yield Fund C, Acc, USD LU0965377947
Global High Yield Fund C,Inc-2,USD LU0440696283
Global High Yield Fund S, Inc,USD Not available*

“Please note that as at the date of this letter the ISIN code for the S, Inc, USD share class is not available as the share
class will be launched after the Reorganisation of the Receiving Fund on 11 June 2021. The ISIN code will be available on
or around 18 June 2021. Please contact our teams using the contact details on the first page of this letter to obtain the
ISIN code for this share class from this date.

2. Timetable for merger

The merger will take place according to the following timetable:

Documentation sent to investors 29 April 2021

Dealings close in the Merging Fund 4.00 pm New York City time on 6 July 2021
End of current accounting period of the Merging Fund 4.00 pm New York City time on 9 July 2021
Valuation of the Merging Fund and the Receiving Fund 4.00 pm New York City time on 9 July 2021
Effective time of the merger with the Receiving Fund 4.01pm New York City time on 9 July 2021

Dealings continue as usual in the Receiving Fund 12 July 2021




3. Background and rationale for the Merger

The background and rationale for the Merger is that we have decided to consolidate the two high yield
bond sub-funds within the GSF range of funds, being the Merging Fund and the Receiving Fund, into a
single global high yield bond fund as already described in further detail in section 3 of Appendix A.

4. Benefits to investors in the Receiving Fund

Following the Merger, the total assets of the Receiving Fund are expected to see an increase of
approximately US$50.4 million. This is assuming that the Merging Fund does not suffer redemptions prior
to the Merger and the assets of the Merging Fund are transferred to the Receiving Fund. A larger Receiving
Fund will allow the Investment Manager to allocate investments more efficiently and investors may possibly
over time experience a benefit from increased economies of scale and cost efficiencies.

5. Key information regarding the Merger

a. Comparison of the rights of investors in the Merging Fund and the Receiving Fund

All share classes of the Merging Fund will be merged into the corresponding share classes of the Receiving

Fund with the same currency denomination.

Allinvestors in the Merging Fund will receive shares in the Receiving Fund to the equivalent value of those
shares that they hold in the Merging Fund on the 9 July 2021.

Investors in the Merging Fund will acquire rights as investors in the Receiving Fund from 4:01 p.m. New York
City time (which is 10:01p.m. Luxembourg time) on 9 July 2021.

b. Impact of the Merger on fees and OCF for the Receiving Fund

The Merger will not result in any change in the fees charged in the Receiving Fund. The Merger will not
result in an increase to the OCF for the Receiving Fund.

c. Investment Manager

Ninety One UK Limited is the Investment Manager for both the Merging Fund and the Receiving Fund. The
Merging Fund and the Receiving Fund are managed by the Investment Manager’s Credit capability which is
a part of the Alternatives Team.

d. Performance Fees

There are no performance fees currently applied to the Receiving Fund.

e. Impact of the Merger on the Receiving Fund’s portfolio

The Merger will have no impact on the Receiving Fund’s asset allocation, as the portfolio will have already
been rebalanced as a part of the Reorganisation as described in section 7.b of Appendix A.

f. Costs of the Merger

The legal, administrative and advisory costs of the Merger, if any, will be paid by GSF’s Management

Company, Ninety One Luxembourg S.A.

There will be no cost to investors in the Receiving Fund arising from the Merger.



g. Accrued income

A distribution will be issued so that all income from the Merging Fund is paid out as income and the receipt
into the Receiving Fund is a clean capital receipt before the effective date of the Merger.

If there is any accrued income in the Merging Fund, in the case of income shares it will be distributed on
the effective date of the Merger. A distribution will be made on 9 July 2021to all shareholders of income
shares onrecord as of 30 June 2021. Distributions will be paid on 9 July 2021 and reinvested for
shareholders of income shares who have elected to do so into the Receiving Fund on 12 July 2021. In the
case of income shares, any income accrued from 1July 2021 up to the date of the Merger will be
accumulated in the net asset value at the date of the Merger. In the case of accumulation shares, the
distribution will be reflected in the net asset per share of each class at the effective date of the Merger.

6. Option to redeem or switch

If you believe that following this Merger the Receiving Fund will not suit your investment requirements, you
may switch your investment into an alternative sub-fund within the GSF range or redeem your investment.
You will not be charged for any such switch or redemption by Ninety One.

Any instruction to switch or redeem must be received before 4:00 p.m. New York City time (which is
10:00 p.m. Luxembourg time) on 6 July 2021.

7. Procedural aspects of the Merger

a. Effective date of the Merger

The effective date and time of the Merger will be at 4:01 p.m. New York City time (which is 10:01p.m.
Luxembourg time) on 9 July 2021.

b. No investor vote required

Please note that under the terms of GSF’s Articles of Incorporation, no investor vote is required in order to
carry out the Merger.

c. Merger report

The GSF'’s statutory auditor, KPMG Luxembourg, société coopérative, will prepare an auditor’s report in
respect of the Merger. The Merger report will include a validation of the following items:

i. the criteria adopted for valuation of the assets and/or liabilities for the purposes of calculating the
merger ratio;

ii. if applicable, any cash payment to be distributed to investors;
iii. the calculation method for determining the merger ratio; and
iv. the exchange merger ratio.

A copy of the Merger report shall be available on request and free of charge to investors. Please contact
your local Ninety One office to request a copy of the Merger report.

d. Dealing in the Receiving Fund

Dealing in the Receiving Fund will not be suspended for the Merger (but will for the Reorganisation as
described in section 7.a of Appendix A).



e. Additional documents available for inspection

The following additional documents are available to investors on request to the Management Company
free of charge from the date of this letter:

i. the common draft terms of the merger containing detailed information on the merger, including
the calculation method of the merger exchange ratio (the ‘Common Draft Terms of the Merger’);

ii. astatement by the depositary confirming that they have verified compliance of the Common Draft
Terms of the Merger with the terms of the Luxembourg law of 17 December 2010 on undertakings
for collective investment and the Articles of Association of GSF;

ii. the prospectus of GSF; and

iv. the KlIDs of the Merging Fund and the draft KIIDs of Receiving Fund. These are also available on
the website www.ninetyone.com.
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