2

22

D110494 # 7 i R ESETHI0M
mﬁM%fﬂ
T3+ (02)87581574

XA RERRF AP E

F2p P EARRII0E4L? 29p
2 FEHEHRGF %110000022052

AR T

BEZEREENERY

x;.—fii:—%—“@?é? LIRS B S G ST R
£ gt BEBRFEEALGSE)E S A £22021867 10p & RRL
| FE L g

P

— AR PNERERERLAA A HEFERG G AE
| IR AR EZ BRIEA S B LSBT E MY &AKP -
D SEFERR A AL STIR A A #02021E60 108 T

i

i4%§@ww+wﬂmawvii th

B3 &#ﬁ’?*@ﬁ’ﬂ°i?%id?ﬁ4ﬁ%(@
TEeE kT R

2 A é%‘?ﬂéi%wiiﬁnﬁwi o 02021 &
6E85T>iﬁﬁ§1@wmﬂ*ﬂﬁﬁﬂa~® 34352 464 010

413 » @ I luxembourg-domiciliarygroup@statestreet.

com °

'//\

CBEAEILR G T

TRO-WMO) ~ % - % £ 8

=y



N ok
oy R
JHI/\H/ [

o M 4l B ey i P Hen ot bt w BT R e e

Dk

bo o, PE gk oA AT 4B A 4B amtm) o s A s o o foqm b e sk 2 BT B 4

o

28 N .
Fo SO0 - gk D T 290 - R pE M Mo 4 B M &0 @D o K Mmooy

> =

b
’
N\
(ap)
T X B . N | ¢
BRAR BN FOR RN b Xl R RN e G oo X .,Fpm,%mvn,w s T
R T PN REHT RN Pl PP e 5 N @i s e
4 B g = Aube B . ; PEETTREY)
R e R e L LR e L e er B-R-E R - - S
ﬁ%@?ﬂ@wﬁﬁ?\%@?E?EQQSQEQQQéW &ﬂﬁﬁﬁ\%ﬁuﬁ\ﬁ
o : L e : = N~
phoe 2 4e T B R mp@& e B AT R W T K X 2 B s AN T W e T e B
Bl T T Wk 4 PR R s 8 e N e T e 1 G IO R T %m.ﬁw 4o

" (
f

NGRS AR I AT NGNS S RN ST gy

B4 L e e R e
SR RS NP -y e Yhe 4= e

»@:A&\ ﬂ \/4‘ 28 ﬂ

N
I S I S I R - I N .

ANl

€rvices

L & 2> @ (Wealth Development

Fo R e L A RN T e P N M v B e e o m e 2R T %%@ﬁ

T Bag WEERET AR ARy SRR wl oghd RSN g fmd =

Lk o4 B R W.@Ar R e A e el 0 i R 4y i I M- R RN CRP L M »ﬁ S

AT I A R gl RN - SR R - = R N e CRR T

AR B Tohie R AN G s | R En oo BT YR R e M e Iat
Bl - ohdn 2 Mmoo B X G e e 8 4~ i X 8T N e R R T T K
i e 2l el B Pamd M Pkie~r @ X5, Pl el o e

NP e s YR e s L P A e MM e g T X E e e fes
ot g B B Mk T Bl B MR o &= o B A by o e ds o T BR R w
e dr T ok, DR A R R A A T R N e R~ T R e R B 3

4;.,
CE AR ey Tl e Y e S et o @ s, o DO e T e 3 T
R R T N o B R NN B, od a2 W g

A= e A Al

/

- & " = ~

WO gy A g b Bk e PERE M ek o e MR A TR X PR g &
SL

~

7
7

okt o g am e o oy R P @y Mw LR =1 B Sk e BT i
b . b . - .. ool G 1S - .
L = SR = v AR AN M BT 4B A Ayt AR T S S N L g S

™/ 0 . . . Y Y J 5/ 2yl [
PARLEAN - N PP AT sk g
R L R
S A TRt R RGN RN
RA M =E P et Rk

S

R / I
o\t 0, @ﬁ@
%1&?5&%« 54
,K‘w%,\v\z%ﬁm\ o

=<4 ) N «
g I R 1,
B A ekl R T N e PR BT &
Sope |l B m e rl p B o= T Foll o Eamr oK o 4 osKom W g

&
4R
B

B o e B 0 T W g
o SN S S IE R RS B
~ W.A Mo 3R uﬁP@;\ m_;\ 4 %&‘m.,.%,/\H/ 7 e
’

PR - N [l
T o A oen sl oo
Q
=]
+
—
o]
o
&)
a

oA s

47

VR R
~ s W e e e R

P AL A 4

o~

W R o kR Bt B ] e et B e e 1 R

fo Wi el B - B W XA - 5 R v By~ T8y T AL R o SRS
AT Ny Nipiel -l il A% d &=l @ vl R R I S SR O
w)
=S



. J/L =5 SE A=
I (I\%lnety J:JX EQ i Al
ne \
E\$ % /__l:
B A = 28 5
EE?—“T@’%&%E@
vvvvvvv BEERNGE RN T M ERR : 49, Avenue J.F. Kennedy L-1855 Luxembourg R.C.S.: B139420( [ /A&~
m)
HEMREA:
RATEEEHE B2 ER2021F6 A10H T F 4855 (BN 206 749 Avenue J.F.

Kennedy L-1855 Luxembourg* S TRI AN G EERFBAFT RS - KGHEWOT -

BE

i b A
Ho
o
A

RE2EET

BIBEE2020F 12 4318 LW FE LB ERE -

HEEE2020F12 A 318 IEMFEHEE T -

RIBESHERITREZE 2020512 A318 LK) FE R BT o

T#ERNigel SmithBHTES + WH2020F12 AOH B -

EREHHE2022FE T —ARRBFRENES:
Kim McFarlandZZ t;

— Grant Cameron%t4;

— Gregory Cremen¥t 4

— Matthew Francis’t 4;

— Luke Mackowskist4;

— Claude Niedner4t .

8. EJEKPMG Luxembourg, Société coopérativetE A28 A RIRIE5THED - (EAIBIZ2022F E T~ —
RIBAFRE -

9. REBBIFAXHREZETHEB200000ETHNEEAMEBEENEZE Y  TEEERER
RERIBFR®E2022F F T — KRR IBF ARG HE AT 31 % 535,000 7T ©

10. R E A =R o

N o o~ dDd

ERHEED IR - IREE
IS(WWW ninetyone.com)”

VA2 ERRBFARE -

ra—*

AETUPBE AR RORIEER OB
= Eem/iE Zan

i

=l

E‘éﬁ -

@ 2

=

“IIﬂi

3
AN
%ﬁ?



BRE

BRRBEFAE LA pEE ENEEFERENSR  UEAMAEEAZRER: B LS EENRRIL
ERBRBFRG LHAZHBRAETEEMBB  B—RNDEEER —F - ER2010F B ES
(Covid-19 - X IEFREMA) FHEERHES - N ESEBNRFEEE RENEBELEE LERE
M2020F9 A23AMMEBEET AR EH (P RINAESF R E]) HEFREGrand Ducal Regulation *
RATMEFEARAERRSERRBFAGOEN  BERREZERRBFRGERIEARE KA

RELRE-

REZH

1. BREZEBRRAFTFASUNE LRENRE  AIBBZEERIEAREK RALERRBFASL
RNE R ZE-

2. AR ER2021F6 A48 T 46 (BUNF SPE5R) Sesr E AR E A - HFEER 2 XRFE
FRELRE-

3. BERREZAZLBFERE A WH202156 A8H T4 IE (BUM b EREER) o EEE
(+352) 464 010 413 ~ 3% FE H Zluxembourg-domiciliarygroup@statestreet.comak Fi & ff £ [ £ {2
HEFE AN T M 1549 Avenue J.F. Kennedy, L-1855 Luxembourg ©

FEHE RIK BT A www.ninetyone.com & o 5 AL 5 B UERVE [E S M RIS - 355 F+44
(0)20 3938 18003k T & Z enquiries@ninetyone.com £2 Tk (B 45 o

AEESH
BERIKRBES
*E

20215 4H29H



GSF | RERZEE

BRBEA
N AR A =
N
REREEE
2021F6 H10H
Ninety %‘Efﬁﬂ?kﬁfﬂ%%iﬁ BB EARIEE AR 49 ° Avenue J.F. Kennedy ' L-1855 Luxembourg * RC.S.:
I One B139420([AAF )
== AN/ BBT (EL Y ERESES)
MmEEE A (AR IEHER ML)
ERARANFMBRRIREEREEFARA BMOHRKN2021F6 A1 0B TF4REE (BN 6
i) MEFRE49 - Avenue J.F. Kennedy * L-1855 Luxembourg B B AR B A & REE &3
RERA KPR - B TR REEFERBEUATEL (X FHFBERE -EXREGTH KX
&Rk BRfth, iR At E RIRR AR IRIR R R -
g =95 &) =3
. RESEFEEHRS - mERE
2. IREGTHRIRE - mERE
3. BBEZE2020F12A3R LN FELERNMBRE - O O O
4. HERBZE20205F12 AR IEHFE R REFHE O O O
5. AEERHERITREZ2020512 A318 (LK FE R o O O O
6. fENigel Smith&HTE S - WH2020F12 A9 R AR BHERE
7. BEEHBE2022FE T —RRRBAFAESNES:
— Kim McFarland%z == | O |
— Grant Cameron4t At | O |
— Gregory Cremen’t 4 : O O O
— Matthew Francis5t 4 O O O
— Luke Mackowskift 4 O O O
— Claude Niedner4t 4 ° O O O
8. HIEKPMG Luxembourg, Société coopérativelE AN RIRIE5TAD - FEIHE2022F E T —AREE O O O
FRg-

9. WEBBMALNRZETEIB200000ETNEZAMNEHERNERH Y  BERESTHRNK O
HAFREE2022F E T — X RAF KD EF ] EZETZ 135000%F T °

O
O




RETFARRGHEENEMERINERHNEMEES FH - 2t MR RRENELRRR-
REEFEIMEREEREMRL  (FRAERE  REMA SR CHELEMIT  (EHEMEE KA
iﬁﬁbnﬁ&@ﬂﬁkﬁi‘%é&iﬁﬁ%* (AMEREXMEBERRER) - URRREREERER
BIREMEREI TR - MR E AR E TR R E LR EAAS EEELAAERRTR -
ERRXERBFRAGRAETMAREANRE  EHHBEF RENKRZEEDABR -

HRRREE URTRBEBARASTFEOEN  BEHRAEXEREEROR WA HREER
FIRER

MR ESIE B2 B MEMEROEARE  AnFm Bl VERFBARRKAERETH
EhiR - MEE TARZEARRKRAREALSTHRFDEEZINEEZRNEBESR  WHE
Bt EXB M EE B E SO R AR

AR RS

BE =R

M=t

1. ARKRZEZBER2021F6 A8H T F4RE (BUMNF #BEF ) BIE R £(+352) 464 010 413 ~ X
B #) & luxembourg-domiciliarygroup@statestreet.com 5k LABE I K 71 3 B P (= 5 27 B A A RIALR
49 » Avenue JF Kennedy ' L-1855 Luxembourg®)sE it ## = & + FiZakia Aouintili(s Tﬂ%ﬁ)&

2. BAMEBEARAR AIARERZASESTNERRNE  SKBEATNEEANEAREARE
=,

3. fWEsk R AR AR AR RRER  AARBEI BRI RRECIRE  MEMEER
RHERER - AEMES  FREBRDERERMA R FME -

CLIGSF AGM 0421



TLeung
Comment on Text
Katherine/Nomura: This has been kept unchanged as the wording should be the direct translation of "rules of conflicts of laws".


Convening Notice

Ninet
One y

Notice of the Annual
General Meeting

Ninety One Global Strategy Fund
Société d'Investissement a Capital Variable. Registered Office: 49, Avenue J.F. Kennedy,
-1855 Luxembourg, R.C.S. Luxembourg B 139.420 (the “Company”)

Dear Shareholder,

The Board of Directors of the Company has the pleasure of inviting you to participate in the ANNUAL
GENERAL MEETING of shareholders of the Company which will be held at 4.00p.m. (CET) at
49, Avenue J.F. Kennedy, L-1855 Luxembourg*, on 10 June 2021, with the following agenda:

Agenda

1. Presentation of the Report of the Board of Directors.

Presentation of the Report of the Auditor.

Approval of the Audited Financial Statements for the year ended 31 December 2020.

Allocation of the net results for the year ended 31 December 2020.

a > un

Discharge of Directors with respect to the performance of their duties during the year ended
31 December 2020.

To acknowledge the resignation of Nigel Smith as Director with effect from 09 December 2020.

o

To re-elect as Directors for a term ending at the next Annual General Meeting to be held in 2022:

— Ms. Kim McFarland;
— Mr. Grant Cameron;
— Mr. Gregory Cremen;
— Mr. Matthew Francis;
— Mr. Luke Mackowski;
— Mr. Claude Niedner.

8. Tore-elect KPMG Luxembourg, Société coopérative as Auditor of the Company for a term
ending at the next Annual General Meeting to be held in 2022.

9. To vote upon payment of total combined remuneration of the Directors up to but not exceeding
US$200,000 to be apportioned between the re-elected and elected Directors, with no single
Director receiving more than US$35,000 for the period from this Annual General Meeting to the
next Annual General Meeting to be held in 2022.

10. Any other business.

*Due to the ongoing global coronavirus (COVID-19) pandemic there may be the need to hold the Annual General
Meeting at another location. Shareholders are invited to check the Ninety One website (www.ninetyone.com) for
any announcement of an alternative location for the holding of the Annual General Meeting.

Please note that shareholder participation at the Annual General Meeting will be by proxy voting only, as
explained further in this notice.



Voting

The Annual General Meeting may validly deliberate on the items of the agenda without any quorum
requirement and the resolution on each item of the agenda may validly be passed by the majority of
the votes validly cast at such Annual General Meeting. Each share is entitled to one vote.

Due to the ongoing global coronavirus (COVID-19) pandemic and the measures implemented by
governments and competent authorities in response, in particular the Luxembourg Grand Ducal
Regulation dated 23rd September 2020 regarding meetings in companies like the Fund, the Board of
Directors of the Company has decided shareholder participation at the Annual General Meeting will
be by proxy voting only by the appointment of the Chairman of the Annual General Meeting

as proxyholder.

Voting arrangements

1. Ashareholder entitled to participate and vote at the Annual General Meeting may do so by
appointing the Chairman as proxy to attend and to vote instead of him/her.

2. Please be advised that only shareholders on record by 4:00p.m. (CET) on 04 June 2021 may be
entitled to vote at this Annual General Meeting.

3. You are kindly requested to date, sign and return the Form of Proxy to the registered office of the
Company at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, by fax on (+352) 464 010 413, by email
to luxembourg-domiciliarygroup@statestreet.com or by mail in the enclosed business reply
envelope, no later than 4:00p.m. (CET) on 08 June 2021.

Copies of the Annual Report & Accounts for GSF can be found on our website
www.ninetyone.com. If you would like to request a printed copy, free of charge,
please contact us on +44 (0)20 3938 1800 or by email to enquiries@ninetyone.com.

By order of the Board of Directors
Ninety One Global Strategy Fund

Chairman
29 April 2021



GSF | Form of proxy

Annual General Meeting
Form of Proxy

on 10 June 2021
I N i N ety Ninety One Global Strategy Fund, Société d’investissement a capital variable, 49, Avenue
J.F. Kennedy, L-1855 Luxembourg, R.C.S B 139.420 (the ‘Company’).
One
I/We the undersigned (Full name(s) in block capitals)
of (Address in block capitals)
being the registered holder(s) of Shares of the Company hereby appoint the Chairman
of the meeting as my/our proxy to vote for me/us and on my/our behalf at the Annual General
Meeting of the Company to be held in Luxembourg at 49, Avenue J.F. Kennedy, L-1855 Luxembourg,
on 10 June 2021 at 4:00p.m. (CET) and any adjournment thereof. In respect of the undermentioned
Resolutions, the Chairman is to vote as indicated by an ‘X’ below. Where no indication is given, the
Chairman will vote or abstain as he/she thinks fit and in respect of the Member’s total holding.
Agenda For  Against Abstain
1. Presentation of the Report of the Board of Directors. No vote required
2. Presentation of the Report of the Auditor. No vote required
3. Approval of the Audited Financial Statements for the year ended 31 December 2020. O O O
4. Allocation of the net results for the year ended 31 December 2020. O O O
5. Discharge of Directors with respect to the performance of their duties during the year ended O ] O
31 December 2020.
6. To acknowledge the resignation of Nigel Smith as Director with effect from 09 December 2020. No vote required
7. Tore-elect as Directors for a term ending at the next Annual General Meeting to be held in 2022:
— Ms. Kim McFarland; O O O
— Mr. Grant Cameron; O O O
— Mr. Gregory Cremen; O O O
—  Mr. Matthew Francis; O 0 O
— M. Luke Mackowski; 0 a 0
— Mr. Claude Niedner. O | O
8. Tore-elect KPMG Luxembourg, Société coopérative as Auditor of the Company for a term ending O [} O
at the next Annual General Meeting to be held in 2022.
9. To vote upon payment of total combined remuneration of the Directors up to but not exceeding O O O

US$200,000 to be apportioned between the re-elected Directors, with no single Director receiving
more than US$35,000 for the period from this Annual General Meeting to the next Annual Generall
Meeting to be held in 2022.




The Chairman will vote on any of the resolutions on the agenda of the meeting and such other
business as may properly come before the meeting as he/she may think fit.

The Chairman is furthermore authorised to make any statement, cast all votes, sign all minutes

of meetings and other documents, do everything which is lawful, necessary or simply useful in view of
the accomplishment and fulfilment of the present proxy, even if not formally mentioned in the present
documents, and to proceed, in accordance with the requirements of Luxembourg law,

to any registration with the Companies’ Registrar, while the undersigned promises to ratify all said
actions taken by the Chairman whenever requested.

The present proxy will remain in force if this Annual General Meeting, for whatsoever reason,
is adjourned, postponed or reconvened.

This proxy, and the rights, obligations and liabilities of the undersigned and the Chairman hereunder,
shall be governed by the laws of Luxembourg, to the exclusion of its rules of conflicts of laws.

Any claims, disputes or disagreements arising under, in connection with or by reason of this proxy
shall be brought by the undersigned and the proxyholder before the courts of Luxembourg-City, and
each of the undersigned and the proxyholder hereby submits to the exclusive jurisdiction of such
courts in any such action or proceeding and waives any objection to the jurisdiction or venue of
such courts.

Account number(s)

Signed Date

Notes

1. To be valid, this Form of Proxy must be received by the Domiciliary Department at the registered
office of the Company at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, by fax on
(+352) 464 010 413, by email to luxembourg-domiciliarygroup@statestreet.com or by mail in the
enclosed business reply envelope, no later than 4:00p.m. (CET) on 8 June 2021.

2. If the registered holder is a corporation, this Form of Proxy must be either under its common seal
or under the hand of a duly authorised officer or attorney.

3. Inthe case of joint holders of record, the vote of the senior who tenders a vote shall be accepted
to the exclusion of the votes of the other joint holders, and for this purpose seniority shall be
determined by the order in which the names stand in the register of shareholders.

CLIGSF AGM 0421
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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

Ninety
One

29 April 2021

Dear Investor,

We are pleased to send you the notice of the Annual General Meeting (‘AGM’) and the Form of Proxy.

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.

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

The AGM is on 10 June 2021 at 4:00p.m. (CET). Due to the ongoing global coronavirus (COVID-19)
pandemic and the measures implemented by governments and competent authorities in response, in
particular the Luxembourg Grand Ducal Regulation dated 23 September 2020 regarding meetings in
companies like the Fund, the Board of Directors has decided shareholder participation at the AGM will
be by proxy voting only by the appointment of the chairman as proxyholder. We encourage you to
complete and sign the Form of Proxy, and return it to us using the business reply envelope supplied to
the registered office of the Company at 49, Avenue J.F. Kennedy, L-1855 Luxembourg. Alternatively,
the signed Form can be sent by fax on (+352) 464 010 413 or preferably by email to
luxembourg-domiciliarygroup@statestreet.com. For your vote to be valid, your signed Form needs
to be received by us no later than 4:00p.m. (CET) on 08 June 2021.

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 RBC 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.



Fund changes

Investors are notified that notices relating to changes to certain sub-funds, as set out in the table below, have been
placed on the website www.ninetyone.com.

The notices are important and require investors’ attention. If you are an investor in one or more of the
sub-funds set out below, we encourage you to visit ‘Fund announcements’ within the ‘Funds & strategies’
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 investors 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.

Change Sub-fund(s) Effective date
Sustainable Finance Disclosure All GSF sub-funds. Separate letter for Global 11December 2020
Regulations* Environment Fund

Investment policy change* Global Environment Fund

Management fee reduction* Global Environment Fund, J/JX share classes

Name, investment policy, performance
target and global exposure calculation Global Diversified Growth Fund
method change

Name, investment policy and global

: Global Diversified Growth (Euro) Fund 01June 2021
exposure calculation method change
Investment exposure to Mainland China Various sub-funds
Sub-Investment Manager delegation® Target Return Bond Fund
Dealing day holidays* All GSF sub-funds
Fund closure Asia Local Currency Bond Fund
Consolidation of High Yield Bond Funds by European High Yield Bond Fund and Global High Yield 11 June 2021
a change of name, investment objective Bond Fund
and policy, reference currency and merger
Fund merger Global High Yield Bond Fund into Global High Yield Fund 09 July 2021
Trade order cut-off time change All GSF sub-funds 31July 2021

* Paper copies of these notices are not being mailed to investors. 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 or email address appearing at the bottom of the first page of this letter.



Privacy notice

Investors are notified that the Ninety One Privacy Notice has been updated in the context of the United Kingdom'’s
exit from the European Union. The change made to the privacy notice reflects that the United Kingdom is no longer a
European Union member state. This means when GSF investor personal data is transferred to and processed in the
United Kingdom, such processing will be performed outside of the European Union. The updated Privacy Notice is
available at the following website address: www.ninetyone.com/privacynotice. Should you wish to receive a paper
copy of the updated Privacy Notice, this may be obtained free of charge by submitting a request to the postal
address or email address appearing at the bottom of the first page of this letter.

Notification of a change of your address

If you are an individual investor and 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 in original or original
certified format: 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, or a valid lease
agreement provided by the property owner. 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 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
first instance, or Ninety One. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

/% M

Grant Cameron Matthew Francis
Director Director



Important information

Anti-Money Laundering (‘AML’) Regulations

The Luxembourg AML Regulations require that we hold a current valid identification document (i.e.
passport) for all clients on the share register to meet our Know Your Client obligations. This means
that when the ID document we hold for you has expired, we will have to request a certified true copy
of your new identification document. We appreciate the co-operation we receive from our clients.
By supplying us promptly with the additional documentation 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 Global Strategy Fund (‘GSF’) on 31 December each
year (GSF’s accounting year-end) may be liable to taxation on the amount of income paid out or
accrued in the sub-fund. The position will differ depending on whether investors hold Income or
Accumulation Shares.

For holders of Accumulation Shares it will also depend on whether a deemed disposal of Shares was
made for UK tax purposes at the end of the calendar year prior to the sub-fund being granted
Reporting Fund status (31 December 2010).

This deemed disposal would have crystallised any gains made from the point that the Shares were
purchased to the date of deemed disposal i.e. on 31 December 2010 (where there would have been a
deemed loss on disposal no election was required).

— Holders of Income Shares will be liable to UK income tax on the amount of income actually
distributed and any excess of the reportable income which is not distributed.

— Holders of Accumulation Shares that made the deemed disposal or whose Shares stood at a loss
at 31 December 2010 will be liable to UK income tax on the reportable income.

— Holders of Accumulation Shares who decided not to make a deemed disposal and whose Shares
stood at a gain at 31 December 2010 will continue to be subject to UK income tax in respect of
gains made on disposals of Shares.

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 information
(continued)

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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