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

Ninety
One

31 October 2023

Dear Investor,

We are pleased to send you a statement of your investments, as at 30 September 2023, 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 an important notice for clients with Ninety One holdings in a joint

or common account.

Fund changes

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

The notices are important and require your attention. If you are an investor in one or more of
the sub-funds set out in the table on the next page, we encourage you to visit ‘Fund
announcements’ within the ‘Literature Library’ area on our website to review the applicable
notice in full. The notice contains important information regarding the change(s) to the
sub-fund and its effect on your investment. If in doubt, please seek professional advice.

We are required to give you at least one month’s notice of a significant change to a sub-fund. We
have set out the effective date of each change in the table below. If you are an investor in the
sub-fund and you are not happy with the change, you may switch your investment into another
sub-fund within the GSF range or redeem your investment. If you wish to switch or redeem prior to
the effective date, your instruction must be received by the date set out in the notice on the website.
You will not be charged for any such switch or redemption by GSF or Ninety One.

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

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

Postal address: South Africa Singapore

c/0 CACEIS Investor Services Bank S.A. T0860500900 T+656653 5550

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.



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
Ninety One Global Strategy Fund - Various sub-funds 30 June 2023
update to the expected leverage
levels
CACEIS Investor Services Bank S.A All sub-funds 3 July 2023
- the new name for RBC Investor
Services Bank S.A.
Investment objective amendment Global Total Return Credit Fund 30 November 2023
and name change of the Ninety One
Global Total Return Credit Fund
Ninety One Global Strategy Fund - Emerging Markets Blended Debt Fund 30 November 2023
STty ClEe s ED Uperios Emerging Markets Hard Currency Debt Fund

Emerging Markets Local Currency Debt Fund

Emerging Markets Local Currency Dynamic Debt Fund

Emerging Markets Local Currency Total Return Debt

Fund

European Equity Fund

Global Environment Fund

Global Macro Allocation Fund

Global Multi-Asset Income Fund

Global Sustainable Equity Fund

Emerging Markets Sustainable Equity Fund

Global Multi-Asset Sustainable Growth Fund

Global Multi-Asset Sustainable Growth Fund (Euro)
Appointment of Ninety One SA Emerging Markets Local Currency Debt Fund 30 November 2023

Proprietary Limited as a sub-
investment manager

Emerging Markets Local Currency Dynamic Debt Fund

Emerging Markets Local Currency Total Return Debt
Fund

Reduction of the management fee
for the I/IX and J/JX share classes of
the Ninety One Emerging Markets
Equity Fund

Emerging Markets Equity Fund 1December 2023

Reduction of the management fee
for the A share classes of the Ninety
One Global Total Return Credit Fund

Global Total Return Credit Fund 1December 2023

Reduction of the management fee
for the I/IX share classes of the
Ninety One Latin American
Corporate Debt Fund

Latin American Corporate Debt Fund 1December 2023

Liquidation of the Ninety One Target
Return Bond Fund *

Target Return Bond Fund 7 December 2023

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



Change Sub-fund(s) Effective date

Merger of the Ninety One Global Global Dynamic Fund 19 January 2024
Dynamic Fund into the Ninety One

Global Equity Fund* Global Equity Fund

Merger of the Ninety One Globall Global High Yield Fund 2 February 2024
High Yield Fund into the Ninety One

Global Total Return Credit Fund* Global Total Return Credit Fund

Merger of the Ninety One Investment  Investment Grade Corporate Bond Fund 2 February 2024
Grade Corporate Bond Fund into the
Ninety One Global Total Return
Credit Fund*

Global Total Return Credit Fund

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

Notification of a change of address for an individual investor

If you change your address, you need to notify us of this change. You can do this by downloading the Change of
Address Form from our website. We will also require a proof of address document for each shareholder listed on the
account. We can accept any one of the following documents as a simple copy: a Utility Bill (not more than three
months old), a home country local Tax Bill (valid for the current year), relevant tax authority correspondence
addressed to you at the mentioned residential address, official correspondence from a regulated financial institution
(cannot be a Ninety One statement), valid photo driver’s license (if the address on the license does not match the
registered address the license cannot be used as acceptable proof of address) or a valid lease agreement provided
by the property owner.

Please note that we may require an original or original certified document, depending on the information returned to
us and once your account has been fully reviewed. The Change of Address Form needs to be signed by all
shareholders on the account. We will update our records and, for security purposes, will send an acknowledgment
to you at both the old and new addresses.

Please note we are unable to return any documentation to you as this is not permitted under Luxembourg Law. If you
do not let us know of a change in your address, this may later result in you not being able to transact or receive
proceeds from the sale of your investment.

Market views

For our latest market views, please visit www.ninetyone.com/marketviews-int.

Online access

If you would like to access Indicator, Ninety One’s online account service, please visit
https://indicator.ninetyone.com. Indicator gives you access to valuations and transaction histories in your preferred

choice of currency. For keeping up to date with the latest information on our funds please visit www.ninetyone.com,
where you can chart performance histories, compare funds and source fund prices and dividend information.

Report & Accounts

Copies of the Semi-Annual Report & Accounts for GSF can be found on our website, www.ninetyone.com/gsfra.
If you would like to request a printed copy, free of charge, please contact us during normal business hours using the
details at the beginning of this letter.




More information

If you would like further information regarding the enclosed, please contact your financial and/or tax advisor in the
firstinstance, or Ninety One. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

7/
M

Grant Cameron Matthew Francis
Director Director

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

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



Important information

Anti-Money Laundering (‘AML’) Regulations

The Luxembourg AML Regulations require that we hold current identification documentation for all clients on the
share register to meet our Know Your Client obligations. This means that we are required to refresh the
documentation and information we hold for you at regular intervals. We appreciate the co-operation we receive
from our clients. By supplying us promptly with the additional documentation and/or information we request from
time to time, you will enable us to meet the statutory requirements, and allow us to administer your account
efficiently.

UK Reporting Fund status (relevant to UK taxpayers)

UK investors who hold shares in a sub-fund of the GSFon 31 December each year (GSF’s accounting year-end) may
be liable to taxation on the amount of income paid out or accrued in the sub-fund. The position will differ depending
on whether investors hold Income or Accumulation Shares.

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

Details of the reportable income in respect of the sub-fund’s years to 31 December are available on our website at
www.ninetyone.com/reportingfunds. This will take you to an externally hosted site, where you will be asked to
register by providing your name and email address, accept user terms and set up a password to access all fund
reports. Reportable income is required by UK investors to complete their UK tax returns.

Important notice for clients with Ninety One holdings in a joint or common account in the event of a death of
a shareholder

In the event of a death of a shareholder within a joint or common account we detail the process below if you wish to
re-register that shareholding. The process will be different according to whether you have a joint account or a
common account.

Joint accounts

Joint accounts are accounts opened by two or more people, where authority has been requested and granted for
any of the joint holders to be able to sign on behalf of all shareholders on the account (Joint Signatory Indemnity’).
On these accounts the shareholding(s) may be re-registered into a new account in the name(s) of the surviving
holder(s), assuming that the account is in good order. To do this we would require an instruction from all of the
surviving account holder(s), a certified copy of the death certificate and a new registration form completed by the
surviving holder(s).

Common accounts

Common accounts are accounts opened by two or more people, where authority has not been requested or
granted for any of the joint holders to be able to sign on behalf of all shareholder(s). On this basis all shareholders in a
common account need to sign for any action involving the account.

On these accounts, as no Joint Signatory Indemnity is in place, we would require certified copies of the death
certificate, Will and Grant of Probate. In addition to re-register the shareholding in the name of the new
shareholder(s), we will also need a new registration form detailing the entitled beneficiary and an instruction from the
shareholder(s), including the representative of the estate.

If you are unsure on whether your account is currently set up as joint account or common account, please feel free
to contact us. For further questions about the rights of a surviving shareholder(s), please refer to an independent
legal advisor.
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

31October 2023

Dear Investor,

Ninety One Global Strategy Fund - sustainability disclosures updates

We are writing to you as an investor in the Emerging Markets Local Currency Debt Fund (the ‘Sub-Fund’),
a sub-fund of the Ninety One Global Strategy Fund (‘GSF’), to inform you that the management company,
Ninety One Luxembourg S.A., is making updates to the Sub-Fund'’s sustainability disclosures in Appendix 3

of the GSF Prospectus.
We encourage you to read this letter as it contains important information. However, you are not required
to take any action.
I N | n et What are the updates to the sustainability disclosures?
O N e The Sub-Fund promotes environmental and social characteristics by applying the Investment Manager’s
ESG scorecard to all investments it makes, prohibiting investments in borrowers with a trend score of -3

on the ESG scorecard (the lowest rating) and having a ‘positive tilt’ relative to its benchmark.

As disclosed in the sustainability indicators section of the Sub-Fund’s sustainability disclosures, the extent
of the positive tilt is currently measured by comparing the weighted average ESG trend score of the Sub-
Fund to its benchmark measured on average, over a market cycle (i.e., the aggregated active weights of
positions in borrowers with positive scores will be more than the aggregated active weight of borrowers
with negative scores).

Additionally, within the investment strategy section of the Sub-Fund’s sustainability disclosures, it is
stated that the Sub-Fund will invest at least 50% of its assets in borrowers with an ESG trend score of O
or higher, but if the aggregated ESG trend score for the benchmark is below O, at least 50% of the Sub-
Fund will be invested in borrowers with an ESG trend score higher than the benchmark’s aggregated ESG
trend score.

This statement is another way of expressing the positive tilt described in the sustainability indicators
section of the Sub-Fund’s sustainability disclosures. The sustainability disclosures will be updated to
describe the positive tilt in a single way. This will be achieved by:

— removing the sustainability indicator that the positive tilt will be measured by comparing the ESG trend
score of the Sub-Fund to its benchmark,

Ninety One Global Strategy Fund
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— replacing with the sustainability indicator that Sub-Fund will have at least 50% of its assets in
borrowers with an ESG trend score of O or higher, or the benchmark’s ESG trend score if this is below
0, and

— making the 50% minimum a binding element of the investment strategy.

For ease of reference we have set out the changes to the wording in the relevant sustainability
disclosures for the Sub-Fund in Appendix 3 of the Prospectus and in the appendix to this letter, with the
deletions shown in strike-through and the additions in bold underline.

When will the updates become effective?

We are required to give you at least one month’s notice of the updates to the sustainability disclosures of
the Sub-Fund. Therefore, this will be effective from 30 November 2023.

If you are not happy with the updates, you may switch your investment into another sub-fund within the
GSF range or redeem your investment. If you wish to switch or redeem prior to the effective date,
instructions must be received by 5:00 p.m. Luxembourg time (which is normally 11:00 a.m. New York City
time) on 29 November 2023. You will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the sustainability disclosures for the Sub-Fund Fund in Appendix 3: Sustainability
Disclosure 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
30 November 2023 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

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

More information

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

Thank you for your continued investment.

Yours faithfully,
M

Grant Cameron Matthew Francis
Director Director

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

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

Updated sustainability disclosures in Appendix 3 of the Prospectus

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

“What sustainability indicators are used to measure the attainment of each of the environmental
or social characteristics promoted by this financial product?

On an annual basis, the following sustainability indicators will be used to measure the attainment of the
environmental or social characteristics promoted by the Sub-Funad:

. et of the-SubE ) . .

- proportion of investments invested in countries that have an ESG trend score that is
greater than the lower of a O or the benchmark* ESG trend score;

- proportion of investments in borrowers rated -3 as per the Investment Manager's ESG trend
scores.

*Benchmark in this context refers to the Sub-Fund'’s performance comparison benchmark: JP Morgan
GBI-EM Global Diversified Index.”

“What are the binding elements of the investment strategy used to select the investments to
attain each of the environmental or social characteristics promoted by this financial product?

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing
basis to assess the environmental and social characteristics of the Sub-Fund's investments.

The Sub-Fund will invest at least 50% in borrowers with an ESG trend score of O or higher, but if
the aggregated ESG trend score for the benchmark is below O, at least 50% of the Sub-Fund will
be invested in borrowers with an ESG trend score higher than the benchmark’s aggregated ESG
trend score.

Furthermore, the Sub-Fund will not invest in borrowers with an ESG trend score of -3.”
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

31 October 2023

Dear Investor,

Ninety One Global Strategy Fund - sustainability disclosures updates

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

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

In summary the updates:

III N i N ety — increase the Sub-Fund’s minimum commitments to invest in sustainable investments; and

O n e — introduce new social objectives towards which a Sub-Fund’s sustainable investments contribute.

Sustainable investments

The Sub-Fund currently commits to invest at least 10% of its assets in sustainable investments. This
minimum will be increased to at least 15% of its assets.

The Sub-Fund will continue to commit to invest at least 10% of its assets in sustainable investments with
environmental objectives and will commit to invest at least 1% of its assets in sustainable investments will
social objectives.

New social objectives

The social objectives to which the Sub-Fund’s sustainable investments contribute will be expanded to

include:

— Financial inclusion: Those companies supporting and/or improving socio-economic resilience and
outcomes by facilitating access to useful and affordable financial products and services that meet the
needs of underserved individuals and businesses delivered in a responsible manner.

— Access to education: Those companies that are providing high quality educational and training
products and/or services to underserved groups.

Ninety One Global Strategy Fund
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may be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



— Healthcare impact: Those companies that are providing access to products and/or services that
facilitate access to healthcare in underserved or underperforming markets.

— Climate adaptation: Those companies providing products and/or services which mitigate against
the impacts of climate change, driven by longer-term shift in climate patterns and/or acute event-
driven climate risks.

Further details on the methodologies to assess whether an investment contributes to one or more of
these social objectives is set out in the sustainability-related disclosures for the Sub-Fund available at
www.ninetyone.com/srd.

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-Fund. Therefore, this will be effective from 30 November 2023.

If you are not happy with the updates, you may switch your investment into another sub-fund within the
GSF range or redeem your investment. If you wish to switch or redeem prior to the effective date,
instructions must be received by 5:00 p.m. Luxembourg time (which is normally 11:00 a.m. New York City
time) on 29 November 2023. You will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the sustainability disclosures for the Sub-Fund Fund in Appendix 3: Sustainability
Disclosure of the GSF Prospectus to reflect the updates described in this letter.

Revised copies of the GSF Prospectus will be available on our website, www.ninetyone.com, on or around
30 November 2023 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

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

More information

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

Thank you for your continued investment.

Yours faithfully,

-

Grant Cameron Matthew Francis
Director Director

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

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


http://www.ninetyone.com/

WTEEXHS - BEERER o
WEEMER - FEARERR -

HENREE
BERRERES  AEREBENEF
Ninet RPSHHRSERRERES ([OSF] ) FTHS BRETEEWNES ([THS|) HREE
I Inety LU A1 538 1A 3 Ninety One Luxembourg SA EfE B GSF ARSI EN 2= FEEETES tKE
One BREBE -

n\

B2iE
AREEREETER - BHECME - BCBARNEATEH -
KEREREEAE 2

BERAEEEFESHBREFILSRANERBTRNKERRESHS/L BHESZE  UTRE
NEHAEXALZE 2 E - RIS EMEREBHBIR - MATIGED R BRI EEAR -

[BPLEK AR R IR I fH I B AE IR % A A B ) SR BB B 1A B H 150 7/
A E KA RRIEERELIEE NI IR EATEE (5T » fEH B FELHEIHIRELH BRI E

BERBERES

EERE TRt

49, Avenue J.F. Kennedy c/o CACEIS Investor Services Bank S.A.
L-1855 Luxembourg 14, Porte de France,

Grand Duchy of Luxembourg L-4360 Esch-sur-Alzette, Luxembourg

ZEHEeHL

RIR B3

EFE +44(0) 20 39381800 &5 0860 500 900

BE +352 2460 9923 B E 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com
BB #hnsg

B35 +852 28616888 B 3E +65 6653 5550

BE +852 28616861 {BE +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

BERYRBESATRELARENT  YNEREADEAHHER D RDRTEURES BI39420 Hff  aEfbitan £fTlt - EFAR
ARER T IMERIET - BERREAIRENBENRBRAREENETRZA -



ELEGEFF T IR ERRIEFEE (il - B2 FEZHENIREZ L B

T L AT A
WEEER
RATEERERETE -

- A CREBES (AH-SREE BEETERESH)

L ATNETEREE (AM-SREE SEETR)

- i)ﬁfﬁfﬁﬁﬁ%ﬂ%&ﬁ [EEBIEN B (AW REE FEETERES

#A
C BERA (BERAABENATEREEE%)

- RE A I5HFEBE G EIERFRE D
- RERFECHBFERTFILHIEFAEZE (G ER TREFE Lz TE)
HRAETLE -

[ RGIHIL ] BIEEAE T B AR TR T 4 BUARTE XA B e AL+ HE 7 B B s ©

R EBREMNE -
- HEHEIER T - AR/ BB L EAE B BRI RN E - Z [ E LT

BUIFH  BEEBIEUREE S 5E]  KEAIEFRRS A E Z 1 KB R FITIE ©

BRAEFIGHAREER ?

RN EREEFESKERXRBEENEIOEBREZEL—ERMNEN - At » EIMEHEH 2023 F
1A 30 BRBAER -

EETEEEBEEH  BUEREERE GSF RIAZ—EFESHERENIRE - ELHFEREN
AEfRIERRBELORE - BNIETRAENR 2023 F 11 B 20 BERERBTF S5 B (BEAMANEEL
F1NEF) H2plRE - BEBTERENETMEEERERER -



E&XHIEH
SR GSF ARHAZH (M= XKERRBE] MELERTFESKEABRRBEZEN - UR
BRAS B AT O SE 3 ©

LAEETHY GSF DRI BAEMRIAS AR 2023 £ 11 B 30 ARAIBRREMEIFLE www.ninetyone.com
B FAURANMEREEMEYINEF i R EE I ER B ERE -
RAEH

B GSF RNHRASNEN KIS EHRESEAINBNEERB KT AMNE - & LB HBREAIK
AN (PIEEEMTBA) - #H GSF RIIEE 2 MR AT -

EZEH

MERZMEZERALAERABTNER  FABRENTBR/ IBBER - RMOERTFEZHR
REWHE - EENBRENEREAER -FEEAMESNE-—SFTER  THERMOAL

www.ninetyone.com ©

RIS —EARAI S -

3
M

Grant Cameron Matthew Francis
= )

2023 £10 A 31 H

GSF WESHABH 2 ERMEIERETE  GSF WESRHMAE (ESCRMGEZEEREE
BRI - ABHAHENENRFEEE  YRERTMUEULEEENTEENER - GSF
MESENLARSE -

RBAAFIENMEERERE GSF NARHAZTAAENMEERNZBMEE  RIFAXEHE




Ninety

One

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

31 October 2023

Dear Investor,

Ninety One Global Strategy Fund - sustainability disclosures update

We are writing to you as an investor in the Global Multi-Asset Income Fund (the ‘Sub-Fund’), a sub-fund of
the Ninety One Global Strategy Fund (‘GSF’), to inform you that the management company, Ninety One
Luxembourg S.A., is making an update 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.

What is the update to the sustainability disclosures?

The current sustainability indicators used to measure if the environmental or social characteristics
promoted by the Sub-Fund are being attained will be streamlined. For ease of reference we have set out
the changes to the wording in the Prospectus below with the deletions shown in strike-through and the

additions in bold underline:

“What sustainability indicators are used to measure the attainment of each of the environmental
or social characteristics promoted by this financial product”

A combination of sustainability indicators and qualitative commentary from the Investment Manager
alongside these indicators are used to demonstrate the attainment of the environmental and social

characteristics promoted by the Sub-Fund.

Ninety One Global Strategy Fund
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On at least an annual basis-atorgside-guakitative-commentary: the following sustainability indicators with
accompanying qualitative commentary will be used to measure the attainment of environmental or

social characteristics promoted by the Sub-Fund:

Foreempany direct equity investments:

— Scope 1 2and 3 carbon footorint (in tonnes of CO2e per US$m invested)

— Weighted average company carbon intensity (in tonnes of CO2e per US$m of revenue)

— Carbon avoided’ (in tonnes per CO2e per US$m invested) for sustainable investments with an
environmental objective

— Proportion of disclosure (% of companies in the portfolio which disclose carbon emissions figures)
— Percentage ofdireeteguity holdings with credible net zero transition plans in place

— Percentage of companies invested in the business groups or activities (in some cases subject to
specific revenue thresholds) prohibited under the Sub-Fund's exclusions criteria

‘Carbon avoided’are the carbon emissions avoided by using a product or service that has less carbon
emissions than the status quo thereby contributing to decarbonisation.

Foreewuntry debt investments:
— Where relevant, country carbon emissions on a per capita and,/or per GDP basis with

accompanying qualitative commentary

Over time, the Investment Manager expects to include additional relevant sustainability indicators as data
becomes more readlly available.”

When will the update become effective?

We are required to give you at least one month’s notice of the update to the sustainability disclosures of
the Sub-Fund. Therefore, this will be effective from 30 November 2023.

If you are not happy with the update, you may switch your investment into another sub-fund within the
GSF range or redeem your investment. If you wish to switch or redeem prior to the effective date,
instructions must be received by 5:00 p.m. Luxembourg time (which is normally 11:00 a.m. New York City
time) on 29 November 2023. You will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the sustainability disclosures for the Sub-Fund Fund in Appendix 3: Sustainability
Disclosure of the GSF Prospectus to reflect the update described in this letter.

Revised copies of the GSF Prospectus will be available on our website, www.ninetyone.com, on or around
30 November 2023 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

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



More information

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

Thank you for your continued investment.

Yours faithfully,

2 Mo

Grant Cameron Matthew Francis
Director Director

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

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF,
unless the context requires otherwise.
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

31 October 2023

Dear Investor,

Ninety One Global Strategy Fund - sustainability disclosures update

We are writing to you as an investor in the Global Environmental Fund (the ‘Sub-Fund’), a sub-fund of the
Ninety One Global Strategy Fund (‘GSF’), to inform you that the management company, Ninety One
Luxembourg S.A., is making an update 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.
I N | n et What is the update to the sustainability disclosures?
O N e The Sub-Fund currently commits to have a minimum of 90% of its assets in sustainable investments that
contribute to an environmental objective, but that commitment does not include having sustainable

investments with an environmental objective which is aligned with the EU Taxonomy' (‘Taxonomy Aligned
Sustainable Investments’). Going forward the Sub-Fund will commit to invest at least 1% of its assets in
Taxonomy Aligned Sustainable Investments.

The exact proportion of the Fund’s Taxonomy Aligned Sustainable Investments will be disclosed in the
SFDR periodic report in the GSF annual report and accounts.

When will the update become effective?

We are required to give you at least one month’s notice of the update to the sustainability disclosures of
the Sub-Fund. Therefore, this will be effective from 30 November 2023.

If you are not happy with the update, you may switch your investment into another sub-fund within the
GSF range or redeem your investment. If you wish to switch or redeem prior to the effective date,

"Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment, and
amending Regulation (EU) 2019/2088

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 CACEIS Investor Services Bank S.A.
-1855 Luxembourg 14, Porte de France,

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

Globall South Africa

T+44(0) 20 39381800 / F +352 2460 9923 T 0860 500900 / F 0861500900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F +852 28616861 T+65 6653 5550 / F +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

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



instructions must be received by 5:00 p.m. Luxembourg time (which is normally 11:00 a.m. New York City
time) on 29 November 2023. You will not be charged for any such switch or redemption by Ninety One.

Fund document updates

We will update the sustainability disclosures for the Sub-Fund Fund in Appendix 3: Sustainability
Disclosure of the GSF Prospectus to reflect the update described in this letter.

Revised copies of the GSF Prospectus will be available on our website, www.ninetyone.com, on or around
30 November 2023 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

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

More information

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

Thank you for your continued investment.

Yours faithfully,

ﬂa, .
M,

Grant Cameron Matthew Francis
Director Director

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

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF,
unless the context requires otherwise.
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

Ninety
One

31 October 2023

Dear Investor,

Appointment of a sub-investment manager

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

— Emerging Markets Local Currency Debt Fund;
— Emerging Markets Local Currency Dynamic Debt Fund; and
— Emerging Markets Local Currency Total Return Debt Fund,

each being sub-funds of the Ninety One Global Strategy Fund (‘GSF’), to inform you that Ninety One UK
Limited (the ‘Investment Manager’) will appoint Ninety One SA Proprietary Limited as a sub-investment
manager (the ‘Sub-Investment Manager’) of each of the Funds on or around 30 November 2023.

The Sub-Investment Manager is established as a private limited liability company, having its registered

office at 36 Hans Strijdom Avenue, Foreshore, Cape Town 8001, South Africa and is regulated by the
Financial Sector Conduct Authority in South Africa.

The Sub-Investment Manager, in common with the Investment Manager, is a member of the Ninety One
group.

The Sub-Investment Manager will work with the Investment Manager in managing the assets and
investments of the Funds in accordance with its investment policy.

The reason for the appointment of the Sub-Investment Manager is due to one of the Funds’ portfolio
managers at the Investment Manager relocating from the United Kingdom to South Africa. The Investment
Manager believes the appointment of the Sub-Investment Manager will ensure continuity of the portfolio
managers of the Funds.

The investment policies of the Funds will remain unchanged and the investment objective and style, as well
as risk profile will remain the same.

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 CACEIS Investor Services Bank S.A.
-1855 Luxembourg 14, Porte de France,

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

Globall South Africa

T+44(0) 20 39381800 / F +352 2460 9923 T 0860 500900 / F 0861500900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T+852 28616888 / F +852 28616861 T+65 6653 5550 / F +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

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



When will the appointment become effective?

We are required to give you at least one month’s notice of the appointment of the Sub-Investment
Manager. Therefore, the appointment will be effective from 30 November 2023.

If you are not happy with the appointment, you may switch your investment into another sub-fund within
the GSF range or redeem your investment. If you wish to switch or redeem prior to the effective date,
your instruction must be received by 5:00 p.m. Luxembourg time' (which is normally 1:00 a.m. New York
City time) on 29 November 2023. You will not be charged for any such switch or redemption by Ninety
One.

Fund document updates

We will update the Prospectus of GSF in November 2023 to reflect the appointment described in this letter.

Revised copies of the Prospectus will be available on our website, www.ninetyone.com, on or around 30
November 2023 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

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

ISIN codes

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

More information

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

Thank you for your continued investment.

Yours faithfully,

e M

Grant Cameron Matthew Francis
Director Director

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

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

! For investors submitting conversion or redemption requests through the Fund/SERV dealing platforms of the National
Securities Clearing Corporation in the US and Fundserv Inc. in Canada your conversion or redemption instruction must
be received on or before 4:00pm New York City time (which is 10:00pm Luxembourg time) on 29 November 2023
(unless you wish to convert into a fund or share class with an earlier trade order cut-off time, in which case your
instruction must be received on or before the earlier time).


http://www.ninetyone.com/

Appendix: ISIN Codes

Fund and Share Class ISIN Code
Emerging Markets Local Currency Debt Fund, A, Acc, USD LUO345767262
Emerging Markets Local Currency Debt Fund, A, Inc-2, USD LUO345767858
Emerging Markets Local Currency Debt Fund, C, Acc, USD LUO759522799
Emerging Markets Local Currency Debt Fund, C, Inc-2, USD LUO345767932
Emerging Markets Local Currency Debt Fund, |, Acc, EUR LUO438164971
Emerging Markets Local Currency Debt Fund, |, Acc, USD LUO345767692
Emerging Markets Local Currency Debt Fund, |, Inc-2, USD LUO473111879
Emerging Markets Local Currency Debt Fund, S, Acc, USD LUO345767775
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, EUR LUO791647711
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, USD LUO565898300
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, EUR LUO791647638
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, GBP LU1038297989
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, USD LUOS565899027
Emerging Markets Local Currency Dynamic Debt Fund, IX, Acc, USD LU2678230496
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR LU1324035895
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR, Hedged (Reference) LU1438570936
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, USD LU1324033502
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, EUR LU0583062400
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, USD LUOS565900213
Emerging Markets Local Currency Dynamic Debt Fund, S, Inc-2, EUR LU1056027235
Emerging Markets Local Currency Total Return Debt Fund, A, Acc, EUR LU2121404904
Emerging Markets Local Currency Total Return Debt Fund, A, Acc, SGD LU2112459305
Emerging Markets Local Currency Total Return Debt Fund, A, Acc, USD LU2112458679
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, EUR LU2473349475
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, EUR, Hedged (Reference) LU1770035498
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, USD LUT194085475
Emerging Markets Local Currency Total Return Debt Fund, I, Inc-2, EUR LU2080763704
Emerging Markets Local Currency Total Return Debt Fund, IX, Acc, USD LU2112458752
Emerging Markets Local Currency Total Return Debt Fund, IX, Inc, AUD LU2445645851
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, EUR LU1939244841
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, USD LU1912808810
Emerging Markets Local Currency Total Return Debt Fund, S, Inc-2, USD LU0987175287
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

31 October 2023

Dear Investor,

Reduction of the management fee for the I/1X and J/JX share classes of the Ninety One Emerging
Markets Equity Fund

We are writing to you as an investor in one or more of the I/IX and J/JX share classes of the Emerging
Markets Equity Fund (the ‘Fund’), a sub-fund of the Ninety One Global Strategy Fund (‘GSF’) to let you
know of our decision to reduce the management fee (each a ‘Management Fee’) of these share classes
of the Fund.

What is the reduced Management Fee for each share class?

We regularly review our fees to ensure that they remain appropriate and competitive. Following such a
review, we have decided to reduce the Management Fee for the I/IX and J/JX share class' as follows:

Ninet
IIIOne y

Share Class Current Management Fee New Management Fee

(per annum)

(per annum)

171X 1.00%
J/7IX 0.80%

0.75%
0.75%

When will the Management Fee reduction for the I/IX and J/JX share classes become effective?

The effective date of the reductions will be 1December 2023.

! As the proposed lower Management Fee is already being accrued, the ongoing charges figure (‘(OCF’) for each share
class will not change as a result of these reductions.

Ninety One Global Strategy Fund
Registered office:

49, Avenue J.F. Kennedy

-1855 Luxembourg

Grand Duchy of Luxembourg

Postal address:

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

L-4360 Esch-sur-Alzette, Luxembourg

Ninety One Fund Centres

Global South Africa

T+44(0)20 39381800 / F+352 2460 9923 T 0860500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong

T+852 28616888 / F +852 28616861
hongkong@ninetyone.com

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

www.ninetyone.com
Ninety One Global Strategy Fund, société d’'investissement a capital variable, is registered with the trade and companies register of the

Grand Duchy of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above. Telephone calls may be recorded
for training, monitoring and regulatory purposes and to confirm investors’ instructions.



Fund document updates

We will update the Prospectus of the GSF to reflect the Management Fee reduction described in this
letter. Revised copies of the Prospectus will be available on our website, www.ninetyone.com, on or
around 30 November 2023 and on request at the postal address or email address appearing in this letter,
free of charge.

Fees and costs

The costs associated with implementing the Management Fee reductions, such as legal and
administrative costs, will be paid by GSF pro rata across the range of funds.

ISIN codes

The ISIN code for each share class of the Fund affected by the above change is set out below. These
codes will remain unchanged.

Share Class ISIN Code
Emerging Markets Equity Fund, I, Acc, EUR LUG960220779
Emerging Markets Equity Fund, I, Acc, USD LUOBN595913
Emerging Markets Equity Fund, IX, Inc, USD LUOGBA46947116
Emerging Markets Equity Fund, J, Acc, GBP LU1026240686
Emerging Markets Equity Fund, J, Acc, USD LU1026240415
Emerging Markets Equity Fund, J, Inc, USD LU1970557665
Emerging Markets Equity Fund, JX, Acc, GBP LU1064656548
Emerging Markets Equity Fund, JX, Acc, USD LU1064640904
LU1064641977

Emerging Markets Equity Fund, JX, Inc, GBP

More information

If you would like further information regarding these Management Fee reductions, please contact your
usual financial and/or tax advisor in the first instance. Alternatively, our teams are available to help you.
Please find their contact details on the first page of this letter. For more information on our funds, please
visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

i

Grant Cameron Matthew Francis
Director Director

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and
belief of the Directors of GSF (who have taken all reasonable care to ensure that such is the case) the information
contained in this letter is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors of GSF accept responsibility accordingly. All defined terms in this letter shall have the same
meaning as those defined terms as set out in the Prospectus of GSF, unless the context requires otherwise.
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