%

FHEARABARMA RN &

bl hE D110 S FTIZ R B EHR T %
30 4

B E % 0 (02) 8758 1571

B A MBRE

TXE AT EAL

BEXBHFERR 11241248 14 B

BXFE  BFAEF % 1120000716 3%

FfF D P~ AR REA0TE

T HABANIAREZZERRREEAL(TH/IGSF )E&F
ALz nHAREZH T FE -

A

— > ARS8 emERTRLECNE BEEERRRLA
S RINBENASZBRIEAN AEEEAERGE  S4hH
B o

Z > BB EARNMAAEZZE R FR
"EERRRARAL - MEAVTHFEHEEELALSL ) B
2023 4 12 R 14 B satfzAe > 4§ 1E A EAR K@ 37 & T 35
MR ABK % tibis e @ RBEAEE R A " JPMorgan
Government Bond Index - Emerging Markets Global
Diversified Index (Net of Tax Return) ; & % #4542 o

Z LG EIHRRBENLHRAET Y mBELAHAAETAE
ERAANART T EHRIIE & FRBR AN
(http://www. fundclear. com. tw) F # °

48 42 39
@ ¥ I&

ER ZELWETROEFRNG) ~ LA ELEETRTARDS) ~ 5 HEEITE
R TRNE) ~ AL ERATRA A TRNE) ~ K Y ELTRNA RN IEER
SHE S ST HELITRMAERNS] ~ LIERERERITRMARLNS - RIEH



EHRITR A TRNE) ~ B —H ERTRMARNE ~ 2L ELRITRMEA R
3 HEBEHESITRN A RN~ RYRRE ER/TREA RS ~ LA
BT ARG ~ B ERATRMA RN E) ~ 28 TS ERATRS
ANE] ~ ERBTREARNS]  FERERTRLAERLAE ~ §LEHB
ERITHREARNE - ZRABHERITROARNE REBERITRNE
TRANE) s BT ERTRAA BRAE ~ EhH EATRMA RAE ~ TR
PEAITRMARNS ~ PEEAE ERITRAARLE ~ S5 RH E84T
Bty ol PR E) c AN ER ERTRMA RN ~ ERERERETRNA R
NEAGISIT  AITEABRBERARGAERAE - BEY(5E) M ERITRIA
BNE) s ER(SHE)BHERTREHAMRNS ~ R ERTRGARASE ~ 3%
B ERATRNARNE - TERERTRAARNE ETELARETBEMK
BrHTRANE] ~ A ERMAERAS - HEZERELRMARNE ~ THES
BEBARNE - h— R ABHFEW A RN ~ RYBERRMGH RNE] - 48
AR TR AIRAG K AEARMA RN ATEBLEBRNE
RG] ~ BhKBEEABNARNE ~ PREBARETBM RO A RN ~ BHF
B EARBTEPMRGARAG ~ FPRASEREGHRAE ~ TRAZHRR
PR A RG]~ 2HASRBIEE A RG] kA ERORAZREREGH R
NE LN E S B ASRRBEA R RN G~ RERBRASRRBESA R
5 BEAZREBREARNS - B2 AEZRBROTARLE -~ SE2EA
BB A RN ~ RAZFRBAAERNE ~ 8§ FAZRBRERLA RA
5 s BHAZRBRBRGAERNS - ZHERAZSRREL A RN ~ RRAF
AR TR E) ~ BRAAERBENH RA S ~ EHRAZRREL A RA
Z R L RATREARANG NG - TAAZRBREN A RS -
FORBEEBEE LB AERNS - BEREAL T RN ERNG ~ BHHEA
BEERBOARNE) - THELRER RO ARLT - AELEEHFRE
fE A PR3] ~ R E AL TS A RNE) ~ A EBAR TR HRBS
EMRANG - SHANELEARETRE RN A RG]  FEEELAZETER
BERNE ~ h—BABRBEECRNERLE - EHXIEAREREHRGA
FRNE) s PEEHESAREEENERLE] BEABELFR TR RN A RS
B bHBARERHEBROAERNS] C F—bELFREREEREARNE &
WHEEEAL TR A RN BREAREERRETARNSE] ~ #10%
A B AEN A RN ~ YR ELRREERMARLNE ~ B AWK
Bty B TN 3] ~ 83 AS IR A PR 8]~ S8 A A PR 8




UET3EE M - #5RENIG M -

MEEEER - FRAERER -

Ninet
One y

BiE

MENREA :
BERKRIBEEE - SERENEEH

AMBIRNREERKRBES ( "GSF, ) FEE  MEMSEMERESES (S8R £, |
WHHER TZEEE, ) E’J E‘Z%ﬁ:? EHREA - LBHGERAMABERRERNEHENE
BEM

AERHBEREN - BHRAREE  TERMAZESHBRERRE - QINBARRE@TE - £t
BENFTE 2023 F12 B 14 HIHAIEEM -

PSR AEERESNER N E -
SERTNEY

ZEESRBLEEE  BREATURAMRZEESWRR  EMAMIGZEESHILEMESH
FIR - BAl - £2E 5% 2E JPMorgan Government Bond Index-Emerging Markets Global Diversified Index
( ¥8 JP Morgan GBI-EM Global Diversified Index ) - FIR IS8 ARINRINETBINR ( EH BT AR
AP E 55 — 1B X O3 B A 2 AT RO AIE‘:P?E?DE%%# ) WEHERIR - M52 - BRI AR ST
FKANFRINE FEINFR -

BERIKKRIEES

AR ¢ FREFhilk

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

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

IRIK [E3E]3

E&E +44 (0) 20 39381800 EE&E 0860 500 900

BE +352 2460 9923 {EE 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

&8 o0

E 55 +852 28616888 E5E +65 6653 5550

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

www.ninetyone.com

BERKKBESR/USBEARENT  UREREXNAEFERASTELRELUMRT BI39420 i - At LA - BREAR
AR E MERIEI - B RAAIREN BN RIERIREEBNIERZA -



EEIR AR BIR 2 #EH JP Morgan GBI-EM Global Diversified Index BT IBFAEZ IR A - EE R AHTES
JPMorgan Government Bond Index — Emerging Markets Global Diversified Index (Net of Tax Return) - &

HERHMANSHFRIMERNRNESHORER - 852 - BEBEAORRZCE RIRINETRINRAY -

ERZEESRANLPRBEIINETRNR - HARREEIRBARNRAEMIRRRIEHESRE
REWTE - Bt - BEREZREATFEERBENA N - TEREGREARMULEBRRRENES -

BREELL - 2023 F12 514 BaTER - ZSESRERER BN EMSERESRIRZSTEE
HHERIEARRA - ZSEES A ARRPENSEREETUEN  ABNT (FIERSTENLE
)

" JPMorgan Government Bond Index—Emerging Markets Global Diversified Index (Net of Tax Return) J

ERANBIELIEMA AR MBEHFNEARBHREY - SFRECEENRLZSESHLERIR
MEEBZBERRELK -

EE&XHR ISIN SEESHIEH

ESNAFMAE - EBREAXAREBREAEMNFRR 2023 F 12 BIFLERH - URBRAE
KPR EEE) - 2T - ELEEERER 2023 F12 B 14 HEBIEREN -

BEITNAFRESE BEEREAXGREEREAENXHME A& TR M HE L
www.ninetyone.com & - TNOI R AE K E BTSSR EF it i s S F i ERK B EZREY -

ZEETHNMERDBRIGENR &S  WASER ISIN HEATEMABRECH - RERWE—ZE=
HIZEEZEROERIR ISIN 5585 - DHESE -

HAER



EZE
MERENBLHEZSEHNER - FABECHOMBR / IRBEERE - RMONEBETESRTIE
HHE -  BEENBEERNIRAGER ARRAMETNE-—FTEN  JHAERMOMEI

www.ninetyone.com °

RUH IS —E PURRIS S -

b
M

Grant Cameron Matthew Francis
S S
ER

2023 F 12 H14 H

GSF NESHABS ZERMFIERT - GSF NESEEMAME (KRECRNGEZEREE
FERULL ) - ABESHENERZETEEE  TRERTOEUFESEAETSRNER - GSF
MESEILFEESRE -

RBENFRBNMNEEERRE GSF WARRBENMENNREERNEEMERE - RIFEAXSZEE



i £ 1
WMEMSEMEREFES

B & KAz 4ER! ISIN SEHS
MEMZEMERESES A RS (£7T) LUO345767262
MBHI5E M“ME%E%C%%(%E) LUO759522799
MEMBEMERESES C WE-2 (=7T) LUO345767932
HBlImI5E M“mﬁﬁgﬁliﬁ(um) LUO458164971
MEMZEEMERESES I RE (=7T) LUOS45767692
LUO473111879

WEMEEMERESFES | WE-2 (XT)

B £ 2
(BER%ZE - BEF)




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

14 December 2023

Dear Investor,

Ninety One Global Strategy Fund - changes to the index

We are writing to you as an investor in one or more of the Emerging Markets Local Currency Debt
Fund, Emerging Markets Local Currency Dynamic Debt Fund and Emerging Markets Local
Currency Total Return Debt Fund (each a ‘Fund’, together the ‘Funds’), and each a sub-fund of the
Ninety One Global Strategy Fund (‘GSF’), to provide you with important information in relation to the
index we use for performance comparison purposes.

We encourage you to read this letter as it contains important information. The changes described in this
letter do not require shareholder approval and you do not need to take any action. The changes will take
effect on or around 14 December 2023.

. The changes will not result in a change to the way the Fund is managed.
Bl Ninety
One Changes to the index

The Funds have a performance comparison index, which may be used by investors to compare the Funds’
performance and help evaluate this performance against other funds.

Currently, this index is the JPMorgan Government Bond Index-Emerging Markets Global Diversified Index.
This can be used to measure the performance of the bonds in the index gross of foreign withholding
taxes (tax held back by a bond issuer from the payments they make to investors based in another
country). In other words, the index shows performance that does not take into account the deduction of
foreign withholding taxes.

JPMorgan now make a tax-adjusted version of the JPMorgan Government Bond Index-Emerging Markets
Global Diversified Index available. This version is called JPMorgan Government Bond Index - Emerging
Markets Global Diversified Index (Net of Tax Return) and it measures the performance of the bonds in the
index net of foreign withholding taxes. In other words, the index will show performance that does take
into account the deduction of foreign withholding taxes.

Given that the Funds are not able to reclaim all foreign withholding taxes, we believe the net of
withholding tax version of the index better reflects the impact of taxes on the performance of the Fund’s
investments. As such, it is a fairer performance measure and a more appropriate index for investors to use
to compare performance.

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,
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may be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



As aresult, from on or around 14 December 2023, the Funds will use the tax-adjusted version of the
JPMorgan Government Bond Index-Emerging Markets Global Diversified Index and this performance
comparison index in the Funds’ Prospectus will be updated as follows (with the underlining showing the
addition):

“JPMorgan Government Bond Index — Emerging Markets Global Diversified Index (Net of Tax Return)”

JPMorgan will also retrospectively publish the tax-adjusted index for previous years; allowing the
Investment Manager to restate the Funds’ past performance against the tax-adjusted index on a historic
basis.

Updated Fund documentation and ISINs

We will update the Fund’s Prospectus, the key investor documents (“KIDs”) and the key investor
information documents (‘KIIDs’) in December 2023 to reflect the changes described in this letter.
However, the changes will be effective on or around 14 December 2023.

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

The change will be implemented across all share classes in the Funds and will not change the ISIN or any
other associated codes. For your information, we have included details of the ISIN for each share class
set out per Fund in Appendix 1to 3 of this letter.

Fees and costs

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

More information

If you would like further information regarding these changes, 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,

he 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.


http://www.ninetyone.com/

Appendix 1

Emerging Markets Local Currency Debt Fund

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, I, Acc, EUR LUO438164971
Emerging Markets Local Currency Debt Fund, I, Acc, USD LUO345767692
Emerging Markets Local Currency Debt Fund, I, Inc-2, USD LUO4731M879
Emerging Markets Local Currency Debt Fund, S, Acc, USD LUO345767775




Appendix 2

Emerging Markets Local Currency Dynamic Debt Fund

Fund and Share Class ISIN Code
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 LUO565899027
Emerging Markets Local Currency Dynamic Debt Fund, IX, Acc, USD LU2678230496
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR LU1324035895
(EF?;?;?;%‘I;/I)arkets Local Currency Dynamic Debt Fund, J, Acc, EUR, Hedged LUI438570936
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, USD LU1324033502
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, EUR LUO583062400
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, USD LUO565900213
Emerging Markets Local Currency Dynamic Debt Fund, S, Inc-2, EUR LU1056027235




Appendix 3

Emerging Markets Local Currency Total Return Debt Fund

Fund and Share Class ISIN Code
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 LUT770035498
(Reference)
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, USD LUN94085475
Emerging Markets Local Currency Total Return Debt Fund, |, 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 LUO987175287




