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Dear Investdr,
Appointment of a sub-investment manager

We wilte Lo you as an investor in one or more of the following funds of the Invesiec Glcbal Strategy Fund
(*GSF”) to inform you that Investec Asset Management Limited {the “Investmant Manager”) will appoint Investec
Asset Management North America, Inc. as a suk-investment manager (the “ New Subk-Investment Manager”)
on or around [1 June 2017] (tha "Effective Date") in respect of the following:

. Global Franchise Fund,
. Global Quality Equity Income Fund, and

. Investment Grade Corporate Bond Fund,
{collectively, tha “Funds” and each, a "Fund”),

Gurrently the Investment Manager acts as investment manager of the Funds. In addition, the Investment
Manager has appointed Investec Asset Management (Pty) Limited {the “Existing Sub-investment Manager”) as
a sub-investment manager of the Global Franchise Fund and the Glebal Quality Fquity Income Fund. The
appaintmant of the Existing Sub-Investiment Manager is not affected by the appointment of the New Sub-
Investrnent Manager.

The New Sub-Invesimernit Manager, is established as a Delaware corporation, having its principal place of
businsss at 666 fifth Avenue, 37th Floor, New York, NY 10103, USA and is registered as an investment adviser
with the U.S. Securities and Exchange Commission,

The New Sub-lnvastmeant Manager, in commen with the Investment Manager and Existing Sub-Investment
Manager, is a member of the Investec Asset Management group.

The New Sub-Investment Manager will work together with the Investment Manager and the Existing Sub-
Investmenit Manager (in respect of the Global Franchise Fund and Global Quality Equity Income Fund} in
managing the assets and investments of the relevant Funds in accordance with their investment policies.

The investment Manager believes the local portiolic management presence of the New Sub-Investment
Manager will be beneficial to each Fund given the significant geographic allocation of each Fund's assets to
North America.

Jnvestec Global Strategy Fund, société d'investissement A capital variable, s registered with the trade and cormpanies register of the Grand Duchy of Luxernbourg undler
nurnber B.C.8. Luxembourg B138420, Registeved address as above. Telephone calls may be recorded for training and cuality assurance purposes.




The investment policy of each Fund will remain unchanged and the investment style and nvestment philosophy
will remain the same.

There will be no increase in the fees levied on the Funds as a result of the appointment of the New Sub-
[nvestment Manager. The fees of the New Sub-investment Manager will be paid by the Investment Manager out
of its management fee. The costs associated with implementing the appointment, such as legal and mailing
costs, will be paid by GSF pro rata across the range of funds.

We are giving you not less than one menths' notice of the appoeintment of the New Sub-Investment Manager. If
you are not happy with the appointment of the New Sub-Investment Manager, you may switch your investment
into an alternative sub-fund within the GSF range or redeem your investment. If you wish to switch or redeem
orior to the Effective Date, your instruction must be received by 4:00pm New York City time (which is 10:00pm
Luxembourg time) on [31 May 2017]. You will not be charged for any such switch or redemption by Investec
Asset Management.

The appointment of the New Sub-Investment Manager will be reflected in a revised prospectus of GSF on or
around the Effective Date. Revised copies of the prospectus will be available on our website, www,
investecassetmanagement.com, or may be obtained upon requsst at the address appearing at the top of this
letter free of charge.

The appointment of the New Sub-Investment Manager will not change the ISIN or any other codes associated
with the share classes of the Funds. For your information, we have enclosed details of the ISIN for each share
class of the Funds at the end of this letter.

More information

If you wauld Iike further information regarding the change, please contact your financial or tax advisor in the first
instance. Alternatively, our teams are available to help you. Please find their contact details at the top of this
letter. For more information on our funds, please visit our website, www.investiecassetmanagement.com.

Thank you for your continued investment.

Yours faithfully,
m" + | . (}éw&rg(‘? /

Grant Cameron John Green
Director Director

Telephone calls may be recorded for training and quality assurance purposes.

The Directors of GSF are respensible 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 istter shall have the same meaning as those defined terms as set out in the Prospectus
of GSF, unless the context requires otherwise.



Share Class ISINs

SHARE CLASS NAME

ISIN NUMBER

Global Franchise, A, Acc, USD, Hedged (Portfolio - AC) LU121112475
Global Franchise, C, Acc, USD LU0440694312
Global Franchise, C, Ace, USD, Hedged {Portfalio - AC) LU11211125568
Global Franchise, C, Inc, USD 04406894403
Global Franchise, G, Inc-2, AUD, Hedged (IRD) 1.U0296485032
Global Franchise, C, Inc-2, USD LU0994945730
Global Franchise, C, Inc-2, ZAR, Hedged (IRD) 1LUC996484654
Global Franchiss, |, Acc, USD LU0426422076
Glcbal Franchiss, |, Acc, USD, Hedged (Portfolio - AC) LU1121112715
Global Franchise, 1, Inc, USD LU0426423470
Global Quality Equity Income, A, Acc, USD LU1228905037
Global Quality Equity Income, A, Inc, USD LUDB455626505
Global Quality Equity Incomes, A, Inc-2, USD LU1228905540
Global Quality Equity Income, C, Acc, USD LU1228905110
Global Quality Equity Income, C, Acc, LiSD, Hedged (Portfolio - AC) LU1410565060
Global Quality Eqguity Income, G, Ing-2, USD LU1228905896
Global Quality Equity Income, C, Inc-3, USD LU1410565144
Global Quality Equity Income, C, inc-3, USD, Hedged (Portfolic - AC) LU1410564923
Global Quality Equity Income, |, Acc, USD 0773335848
Global Quality Equity Income, I, Inc, USD LU0545563065
Investment Grade Corporats Bond, C, Inc-2, AUD, Hedged (IRD;) LU0996346184
Investment Grade Corporate Bond, C, Inc-2, EUR, Hedged (Reference) LU0416337607
Invesiment Grade Corporate Bond, G, Inc-2, USD LUD3457864590
investment Grade Corpbrate Bond, C, Inc-2, ZAR, Hedgsd (IRD} LU0996346341
Investment Grade Corporate Bond, |, Ace, USD LU0345764160
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