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

Ninet
One /

31 October 2025

Dear Investor,

We are pleased to send you a statement of your investments, as at 30 September 2025, 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 Hong Kong

Registered office: Global T +852 28616888

49, Avenue J.F. Kennedy T +44 (0) 20 3938 1800 F +852 28616861

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

enquiries@ninetyone.com

Postal address: South Africa Singapore

c/0 CACEIS Bank, Luxembourg Branch T 0860 500 900 T +65 6653 5550

14, Porte de France F 0861500 900 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.


http://www.ninetyone.com/
mailto:enquiries@ninetyone.com
mailto:saoffshore@ninetyone.com
mailto:hongkong@ninetyone.com
mailto:singapore@ninetyone.com
http://www.ninetyone.com/

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
Independent auditor legal entity All Sub-Funds 1July 2025
change

Sustainability disclosures updates Global Environment Fund 2 December 2025
Appointment of Ninety One SA Global Macro Allocation Fund 2 December 2025

Proprietary Limited as sub-

i Global Strategic Managed Fund
investment manager

Appointment of Ninety One Hong Asia Pacific Equity Opportunities Fund 2 December 2025
Kong Limited as sub-investment

manager Asian Equity Fund

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.


http://www.ninetyone.com/

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 latest 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,

/o
Mﬁ? T

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. Al 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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http://www.ninetyone.com/

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 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 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.

31 October 2025

Dear Investor,

Independent auditor legal entity change - PricewaterhouseCoopers Assurance, Société
coopérative

We are writing to inform you that PricewaterhouseCoopers, Société cooperative (‘PwC’), has reorganised
its legal structure in Luxembourg.

I N I n ety PwC is the appointed independent auditor of the Ninety One Global Strategy Fund (‘GSF).
O ne You do not need to take any action regarding this letter, but we recommend that you read it.

There is limited impact to you as an investor in GSF as a result of this reorganisation.
PricewaterhouseCoopers will remain the appointed independent audit firm for GSF, but the legal entity
within the PricewaterhouseCoopers group performing the independent audit services in Luxembourg has
changed. The registered office address of the auditor will remain the same.

New legal entity performing the independent audit function of GSF

Effective from 1 July 2025, the new legal entity performing the independent audit function for GSF is
PricewaterhouseCoopers Assurance, Société cooperative.

Updated fund documentation

The new legal entity performing the independent audit function for GSF will be reflected in a revised
Prospectus of GSF. Revised copies of the Prospectus will be available on or around 2 December 2025 on
request to your usual Ninety One representative.

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 CACEIS Bank, Luxembourg Branch
.-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 0860500900 / F 0861500 900
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.nhinetyone.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.



More information

If you would like further information regarding the content of this letter, please contact your usual financial
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.




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

31 October 2025

Dear Investor,

Appointment of a sub-investment manager

We are writing to you as an investor in one or both of the Asia Pacific Equity Opportunities Fund and the
Asian Equity Fund (each a ‘Fund’ and together the ‘Funds’), 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

I N N ety Ninety One Hong Kong Limited as a sub-investment manager (the ‘Sub-Investment Manager’) of each of
On e the Funds on or around 2 December 2025.

The Sub-Investment Manager is established as a private limited liability company, having its registered
office at Suites 1201-1206, One Pacific Place, 88 Queensway, Admiralty, Hong Kong and is regulated by the
Securities and Futures Commission in Hong Kong.

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 their respective investment policies.

The Investment Manager believes the experience of the additional investment personnel of the Sub-
Investment Manager will be beneficial to the Funds. This will support the continued growth and efficiency

of the investment team.

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 Bank, Luxembourg Branch
.-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 0860500900 / F 0861500 900
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.nhinetyone.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.



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 11:00 a.m. New York City
time) on 1December 2025. You will not be charged for any such switch or redemption by Ninety One.

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 2 December 2025.

Fund document updates

We will update the GSF Prospectus in December 2025 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 2
December 2025 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,

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.

!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 4:00p.m. New York City time (which is 10:00p.m. Luxembourg time) on 1 December 2025
(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/

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



Appendix: ISIN Codes

Fund and Share Class

Asia Pacific Equity Opportunities Fund, A, Acc, USD
Asia Pacific Equity Opportunities Fund, A, Inc, USD
Asia Pacific Equity Opportunities Fund, C, Acc, USD
Asia Pacific Equity Opportunities Fund, |, Acc, EUR
Asia Pacific Equity Opportunities Fund, I, Acc, USD
Asia Pacific Equity Opportunities Fund, I, Inc, GBP
Asia Pacific Equity Opportunities Fund, IX, Acc, USD
Asia Pacific Equity Opportunities Fund, IX, Inc, USD
Asian Equity Fund, A, Acc, EUR, Hedged (Reference)
Asian Equity Fund, A, Acc, HKD

Asian Equity Fund, A, Acc, USD

Asian Equity Fund, A, Inc, USD

Asian Equity Fund, C, Acc, USD

Asian Equity Fund, C, Inc, USD

Asian Equity Fund, |, Acc, EUR

Asian Equity Fund, I, Acc, USD

Asian Equity Fund, IX, Acc, USD

Asian Equity Fund, IX, Inc, USD

Asian Equity Fund, J, Acc, USD

Asian Equity Fund, S, Acc, USD

ISIN

LUO499858602
LUO499858438
LU1705591342
LU1057489228
LUO6B33059448
LUO758605793
LU1725464637
LUO846946654
LU1784132018
LU1770036033
LUO345775950
LUO345776255
LU1705591698
LUO345776339
LUO386382971
LUO345776172
LUN30799759
LU1291087465
LUO0944440634

LUO858928780



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

31 October 2025

Dear Investor,

Appointment of a sub-investment manager

We are writing to you as an investor in one or both of the Global Macro Allocation Fund and the Globall
Strategic Managed Fund (each a ‘Fund’ and together the ‘Funds’), each being sub-funds of the Ninety One
Global Strategy Fund (‘GSF’), to inform you that Ninety One UK Limited (the ‘Investment Manager’) will

N i n et appoint Ninety One SA Proprietary Limited as a sub-investment manager (the ‘Sub-Investment Manager’)
III O y of each of the Funds on or around 2 December 2025.
ne

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 Investment Manager believes the experience of the additional investment personnel of the Sub-
Investment Manager will be beneficial to the Funds. This will support the continued growth and efficiency
of the investment team.

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

If you are not happy with the appointment, you may switch your investment into another sub-fund within
Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 CACEIS Bank, Luxembourg Branch
.-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 0860500900 / F 0861500 900
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.nhinetyone.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.



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 11:00 a.m. New York City
time) on 1December 2025. You will not be charged for any such switch or redemption by Ninety One.

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 2 December 2025.

Fund document updates

We will update the GSF Prospectus in December 2025 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 2
December 2025 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,
W@

Grant Cameron Matthew Francis
Director Director

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

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

!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 4:00p.m. New York City time (which is 10:00p.m. Luxembourg time) on 1 December 2025
(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).
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Appendix: ISIN Codes

Fund and Share Class

Global Macro Allocation Fund, A, Acc, EUR

Global Macro Allocation Fund, A, Acc, EUR, Hedged (Reference)
Global Macro Allocation Fund, A, Acc, USD

Global Macro Allocation Fund, C, Acc, USD

Global Macro Allocation Fund, |, Acc, EUR, Hedged (Reference)
Global Macro Allocation Fund, I, Acc, USD

Global Macro Allocation Fund, IX, Acc, USD

Global Macro Allocation Fund, S, Acc, EUR, Hedged (Reference)

Global Macro Allocation Fund, S, Acc, USD

Global Strategic Managed Fund, A, Acc, EUR, Hedged (Reference)

Global Strategic Managed Fund, A, Acc, USD

Global Strategic Managed Fund, A, Inc, GBP, Hedged (Reference)

Global Strategic Managed Fund, A, Inc, USD

ISIN

LU2527592120
LU2121405034
LU1821325948
LU2497505060
LU2121405117
LU1745457744
LU1745457827
LU1770035902
LU2168297864
LU2115108115
LUO345768153
LU2115108032

LUO345768740

Global Strategic Managed Fund, A, Inc-2, GBP, Hedged (Reference) LU1043140745

Global Strategic Managed Fund, A, Inc-2, USD

Global Strategic Managed Fund, C, Acc, USD

Global Strategic Managed Fund, C, Inc, USD

Global Strategic Managed Fund, C, Inc-2, AUD, Hedged (IRD)
Global Strategic Managed Fund, C, Inc-2, USD

Global Strategic Managed Fund, C, Inc-2, ZAR, Hedged (IRD)
Global Strategic Managed Fund, D, Acc, USD

Global Strategic Managed Fund, D, Inc, USD

Global Strategic Managed Fund, I, Acc, EUR, Hedged (Reference)

Global Strategic Managed Fund, I, Acc, GBP, Hedged (Reference)

Global Strategic Managed Fund, |, Acc, USD
Global Strategic Managed Fund, IX, Inc, USD
Global Strategic Managed Fund, J, Acc, USD

Global Strategic Managed Fund, S, Acc, USD

LU2115107901

LU1813267603

LUO345768823

LUO996484902

LUO994946035

LUO996484571

LUO345768310

LUO345769045

LU1735824804

LUN39681412

LUO345768583

LUO846948866

LU2398787924

LUO439320473



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

31 October 2025

Dear Investor,

Ninety One Global Strategy Fund - sustainability disclosures update for the Global Environment
Fund

We are writing to you as an investor in the Global Environment Fund (the ‘Fund’), a sub-fund of the Ninety
One Global Strategy Fund (‘GSF’), to inform you that the management company, Ninety One Luxembourg

N i n et S.A. (the ‘Management Company’), is making updates to the Fund’s sustainability disclosures in Appendix 3
Y
of the GSF Prospectus.
One

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

In summary, the changes we are making to the Fund’s sustainability disclosures are to (i) update the
disclosure regarding the engagement and monitoring stage of the investment process to clarify that the
Investment Manager advocates for all portfolio companies to have set credible science-based emissions
targets (i.e. Science Based Targets initiative (‘SBTi") or equivalent approved emissions reductions plans) by
2030 or sooner, and (i) update one of the Fund’s sustainability indicators to clarify that credible net zero
transition plans are SBTi or equivalent approved emissions plans.

There will be no change to the way the Fund is managed, its investment strategy, process or its risk and
return profile.

What are the updates to the sustainability disclosures?

The Fund has an environmental objective to make sustainable investments that aim to contribute to a
positive environmental change through sustainable decarbonisation. The Fund seeks to attain its
environmental objective by firstly targeting companies which typically have a majority of their revenue

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/0 CACEIS Bank, Luxembourg Branch
.-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 0860500900 / F 0861500 900
enquiries@ninetyone.com saoffshore@ninetyone.com
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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.



derived from areas contributing to environmental change and that have products and services which
genuinely avoid carbon. Secondly, by excluding certain sectors from the investment universe.

As part of the investment process, the Investment Manager engages with a portfolio company’s
management team where it identifies opportunities to effect positive change or to deepen knowledge and
insight with respect to sustainability considerations. We are clarifying the disclosure regarding this stage
in the investment process to state that the Investment Manager advocates for all of the Fund’s portfolio
companies to have set credible science-based emissions targets (i.e. SBTi or equivalent approved
emissions reductions plans) by 2030 or sooner. One of the Fund’s sustainability indicators, which is used
to measure the attainment of the Fund’s environmental objective outlined above, will also be updated to
clarify that credible net zero transition plans are SBTi or equivalent approved emissions reduction plans.

The updates outlined above will be made to the sustainable investment objective section and investment
strategy section of the Fund’s sustainability disclosures in Appendix 3 of the GSF Prospectus. For ease of
reference, we have set out the changes in the appendix to this letter 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 Fund. The updates in this letter will be effective from 2 December 2025.

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 1 December 2025. 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 Fund in Appendix 3: Sustainability Disclosures 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
2 December 2025 and on request at the postal address or email address appearing in this letter, free of
charge.

Fees and costs

The update to the GSF Prospectus 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
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.

!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 4:00p.m. New York City time (which is 10:00p.m. Luxembourg time) on 1 December 2025
(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).



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.



Appendix

Updated sustainability disclosures in Appendix 3 of the GSF Prospectus

Set out below are the updates to the applicable sustainability disclosures for the Fund in Appendix 3 of the
GSF 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 the sustainable investment
objective of this financial product?

The following sustainability indicators will be used to measure the attainment of the sustainable
investment objective of the Sub-Fund:

—  Scope 1,2 and 3 absolute carbon emissions (in tonnes of CO2e)

—  Scope 1,2 and 3 carbon footprint (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)

—  Proportion of disclosure (% of companies in the portfolio which disclose carbon emissions
figures)

- Percentage of companies with credible net zero transition plans (i.e. SBTi or equivalent
approved emissions reduction 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.

What investment strategy does this financial product follow?

To achieve its sustainable investment objective, the Investment Manager employs a bespoke bottom-
up investment process relying on sustainability integration which is designed specifically for a diverse
universe of global shares of companies. Sustainability factors are integrated at every stage of the
strategy.

The investment process includes the following stages:

[]
Engagement and Monitoring

The Investment Manager will engage with company management where it identifies opportunities to
effect positive change, or to deepen knowledge and insight, with respect to sustainability
considerations, where deemed material.

As part of its engagement efforts, the Investment Manager of the Sub-Fund advocates for all portfolio
companies to have set credible science-based emissions targets (i.e. SBTi or equivalent approved
emissions reduction plans) by 2030 or sooner. The Investment Manager sets engagement goals and
works towards those across portfolio companies related to the reporting of carbon avoided, and
Scope 1, 2 and 3 carbon emissions, their plans to reduce those emissions and the progress against

those plans.
[
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