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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. {F 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 aninvestor 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 (sach a 'Fund', togsther 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 resuitin a change to the way the Fund is managed.
HiNinety :
O ne Changes to the index

The Funds have a performance comparison index, which may be used by investors to compare the Funds’
performance and help evaluats 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 ancther
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 net 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/o CACEIS Investor Services Bank S.A,
L-1855 Luxembourg 14, Porte de France,
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register of the Grand Duchy of Luxembourg under numier R.C.S, Luxembourg B138420, Reglstered oifice as above. Telephone calls
may be recorded for training, monitoring and regulatory purposes and to canfirm investors’ Instructions.



As a result, 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 (Nat 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
infarmation 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 KIIDs will be available on our website, www.ninetyone.com,
and on request at the postal address or emall 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 I1SIN for each share class
set out per Fund in Appendix 110 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. Afternatively, our teams are available to help you. Please find thelr contact
details on the first page of this letter. For more information on our funds, piease visit cur website,
www.ninetyone.com,

Thank you for your continued investment.

Yours faithfully,

Grant Cameron : Matthew Francis
Director Director

The Directers 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 latter isin accordance with the facts and does not omit anything likely to affect the import of such
information, Tha Directors of GSF accept responsibility accerdingly.

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



Appendix1

Emerging Markets Local Currency Debt Fund

Fund and Share Class ISIN Code
Emerging Markets Local Currency Debt Fund, A, Acc, USD LU0345767262
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, 1, Acc, EUR LUD438164971

" Emerging Markets L.ocal Currency Debt Fund, |, Ace, USD LUO345767692
Emergihg Markets Local Currency Debt Fund, |, Ine-2, USD LUO4731m87¢
Emerging Markets Local Currency Debt Fund, S, Acc, USD LUD345767775




Appendix 2

Emerging Markets Local Currency Dynamic Debt Fund

Fund and Share Class ISIN Code
Emergihg Markets Local Currency Dynamic Debt Fund, A, Acc, EUR LUO791647711
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, USD LUOS65898300
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, EUR LUO791647638
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, GBP LLM038297983
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, USD LU0565899027
Emerging Markets Local Currency Dynamic Debt Fund, IX, Ace, USD LU2678230496
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR LU1324035895
(ER?;?;?;% I:)arkets Local Currency Dynamic Debt Fund, J, Ao'c. EUR, Hedged LU438570936
Emerging Markets LocaI‘Currency Dynamic Debt Fund, J, Ace, USD LU1324033502
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, EUR LUOS583062400
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, USD LUOS63900213
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, Ace, SGD

LU2112459305
Ermerging Markets Local C Total Return Debt Fund, A, Ace, USD

ging varkets Local UFFEFICY olal helurn Vel un CC LU2112458679

Emerging Markets Local Currency Total Return Debt Fund, 1, Acc, EUR

LU2473349475
Emerging Markets Local Currency Total Return Debt Fund, |, Ace, EUR, Hedged LUT770035498
(Reference)
Emerging Markets Local Currency Total Return Debt Fund, |, Acc, USD LU1194085475
Emerging Markets Local Currency Total Return Debt Fund, |, Inc-2, EUR LU2080763704
Emerging Markets Local Currency Total Return Debt Fund, IX, Acc, USD LU212458752
Emerging Markets Local Currency Total Return Debt Fund, IX, Ine, AUD LU2445645851
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, EUR LL1939244841
Emerging Markets Local C Total Return Debt Fund, 8, Acs, USD

merging ets Local Currency Total Return Debt Fu LUI012808810
LU0987175287

Emerging Markets Local Currency Total Return Debt Fund, S, Inc-2, USD




