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e\ : Investec Global Strategy Fund
I i'}ve Stec Registered office:
49, Avenue J.F. Kennedy
Asset Managsment L-1856 Luxembourg
Grand Duchy of Luxembourg
Postal address:
Investec Asset Management Hong Kong Limiied
Suites 2602-06, Tower 2, The Gateway,
Harbour City, Tsimshatsui,
Kowloon, Hong Kong

THIS DOCUMENT 1S IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT, PLEASE SEEK
PROFESSIONAL ADVICE.

o R g e R A

31 October 2017

Dear Investor,

Change of investment policy of the Investec European High Yield Bond Fund and appointment
of a sub-investment manager

We are writing to you as an investor in the European High Yield Bond Fund (the “Fund"), a sub-fund of
the Invesiec Global Strategy Fund (‘GSF’) to let you know of our decision to change the investment
policy of the Fund and appoint a sub-investment manager.

Our reasons for the change and appointment are detailed below. We encourage you to read this letter
as it contains important information about your investment. You are not required to take any action.

In summary, the changes, which will take place on 30 November 2017, are as follows:

« The investment policy of the Fund will be amended to expand the investment universe to permit
investment in issuances of debt securities denominated in Euros or British Pounds Sterling in the
Europaan high yield debt markets by issuers both inside and outside of Europe; and

» the investment manager will appoint Investec Asset Management North America, Inc. as a sub-
investment manager of the Fund.

Why are we changing the investment policy?

We regularly review the GSF range of funds to ensure they remain relevant for our clients as
investment markets evolve. Following such a review, we have decided to change the investment
policy of the Fund. :

The Fund currently aims to provide an income and capital return in excess of that which is generated
by prevailing European high yield bond indices over the long term. The Fund seeks to achieve its
objective by investing primarily in a diversified portfolio of higher interest rate bearing fixed interest
securities (which may be Investment Grade and Non-Investment Grade) issued by European
Borrowers and derivatives which offer exposure to such securities.

A Europsan Borrower is broadly any porrower that is a government, institution or company based in
Europe or who has material links to Europe.

" The definition of European Borrower excludes a segment of issuers in the European high yield debt
markets who are located outside of Europe and do not have material links to Europe, but issue debt
denominated in either Euros or British Pounds Sterling within the European high yield debt markets.
Investec Glabel Strat.agy Fund, société d'investissement 2 capital variable, is registered with the trade and companies register of the Grand Duchy of

Luxembaurg under number R.C.S. Luxembourg Bi39420. Regisierad address as above.
Telepheone ¢alls may be recorded far training and gualily assurance purposss.




We are therefore expanding the investment universe of the Fund within the investment policy to
include issuances of debt securities denominated in Euros or British Pounds Sterling in the European
high yield debt markets by issuers both inside and outside of Europe. This will allow the Fund fo invest
unconsirained across the Europsan high yield debt markets and to align the Fund's investment
universe with the market expectation of investing in the European high vield debt markets.

Notwithstandirig the change in the investment policy, the investment manager's investment philosophy
and investment process will not change. The investment manager will continue o assess investment
opportunities across issuances on the European high vield debt markets and investments will only be
made in issuers that have undergone a thorough analysis. As such, the changes to invesiment
policy will materially alter the risk profile of the Sub-Fund.

What is the new investment policy?

The amendments to the investment policy are set out in the table below. For ease of reference we
have put the current and new wording side by side and underlined the paragraphs that have changed

so that it is easy for you to compare:

Current investment policy

New investment policy

Tha Sub-Fund aims to provide an income. and
capital return in excess of that which is generated
by prevailing Eurcpean high yield bond indices over
the long term.

The Sub-Fund seeks to achieve ifs objective by
investing primarily in a diversified porifolio of higher
interest rate bearing fixed interest securities (which
may be Investment Grade and Non-Investment
Grade) issued by Europsan Borrowers and
derivatives which offer exposure to such securities.
The currency mix of denominations may be varied,
reflecting the Investment Manager's assessment of
likely exchange rate movements at any fims.

The Investment Manager wil am to
achieve diversification by taking into consideration
factors such as credit quality, liquidity, geographic
as well as sectoral exposure as part of the portfolio
construction process. :

Any exposure to morigage-backed securities, asset-
backed securities, contingent convertibles (CoCos)
and distressed débt combined will not represent
more than 20% of the assets of the Sub-Fund.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and
near cash, deposits and units in other collective
investment schemes.

The Sub-Fund m’éy use derivatives for efficient
portfolio management, hedging and/or investment
purposes. : :

The securities purchased will be primarily hedged or
denominated in the Sub-Fund’s reference currency.

The Sub-Fund aims to provide an income and capital
return in excess of that which is generated by prevailing
European high yield bond indices over the long ferm.

The Sub-Fund seeks to achieve its objective by
investing primarily in g__gi_yg_rg,jﬁggmporﬁo!io of Euro-and

Bfifish Pound -Stetling -denominated higher interest rate

bearing fixed interest securities (which may be

Investment Grade and Non-Investment Gi i
i ro

domestic. ; .
ihe world and derivatives which offer exposure to such
secyrities. The currency mix of denominations may be
varied, reflecting the Investment Manager's assessment
of Iikely exchange rate movements at any time.

The Investment Manager wilt aim fo
achieve diversification by taking into consideration
factors such as credit quality, liquidity, geographic as
well as sectoral exposure as part of the portfolio
construction process.

Any exposure to morigage-backed securities, asset-
backed securities, contingent convertibles {CoCos} and
distressed debt combined will not represent more than
20% of the asssats of the Sub-Fund.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near
cash, deposits and units in other collsctive investment
schemes.

The Sub-Fund may use detivatives for efficient portfolio
management, hedging and/or investment purposes.

The securities purchased will be primarily hedged or
denominated in the Sub-Fund’s reference currency.




Why is a sub-investment manager being appoinied?

The Invesiment Manager, Investec Asset Management Limited, will appoint invesiec Asset
Management North America, Inc. as a sub-investment manager of the Fund (the “Sub-Investment
Manager").

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

The Sub-Investment Manager, in common with the Investment Manager, is a member of the Investec
Asset Management group.

The Sub-Investment Manager will work together with the Investment Manager in managing a part of
the assets and investments of the Fund in accordance with its investment policy.

The Investment Manager believes the local portfolic management presence of the Sub-investment

Manager will be beneficial to the Fund by allowing members of the Credit investment team located in
the US to trade in US market hours. o

When will the investment policy change and sub-investment manager appointment become
effective? :

We are giving you one months’ natice of the change to the investment policy of the Fund and the
appointment of the Sub-Investment Manager. Therefore the effective date for the change to the
investment policy and appointment of the Sub-Investment Manager will be 30 November 2017.

if you are not happy with the change to the investment policy of the Fund and/or the appointment of
the Sub-Investment Manager, you may switch your investment into another similar 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 4:00pm New York City time (which is normally 10:00pm Luxembourg
time) on 29 November 2017. You will not be charged for any such switch or redemption by Investec

Asset Management.
Fund document updates

The investment policy change and appoiniment of the Sub-Investment Manager will be reflected in a
revised Prospectus of GSF and the Investment Brochure on or around the 30 November 2017. '

Revised copies of the Prospectus and Invesiment Brochure will be available on our website,
www.investecassetmanagement.com and on request at the postal address or email address
appearing at the top of this letter, free of charge.

Fees and costs

The above change and appointmant wili not resulf in any change in the current level of management
fee charged to the Fund. The fees of the Sub-Investment Manager will be paid by the Investment
Manager out of its management fee. The costs associated with implementing the change in
investment policy and the appointment of the Sub-Investment Manager, such as legal and maifing
costs, will be paid by GSF pro rata across the range of funds. T '

ISIN codes

The I1SIN code for each share class of the Fund affected by the above change and appointment is
shown below. These codes will remain unchanged.

Share Class ISIN Code
European High Yield Bond Fund — A, Acc, GBP, Hedged (Reference) L U0416338241
Eu_ropea_n_ High Yield Bond Fund — A, Inc-2, EUR ' LU0345766611




30.

,European High Yield Bond Fund — A, inc-2, GBP, Hedged (Reference) LU0416338167 j
European High Yield Bond Fund - C, Acc, USD, Hedged, (Reference) LU0SB5377947
European High Yield Bond Fund — C, Inc, USD, Hedged (Reference) LU1104034704
European High Yield Bond Fund -~ C, Inc-2, AUD, Hedged (IRDY 1U0996343082
European High Yield Bond Fund — C, Inc-2, EUR ' LU0345766702
European High Yield Bond Fund — C, In¢c-2, USD LU0440696283
European High Yield Bond Fund - C, Inc-2, USD, Hedged (Reference) LLJ04163386837
European High Yield Bond Fund — C, Inc-3, ZAR, Hedged {IRD) LU0995345459
European High Yield Bond Fund — F, Acc, EUR LU0345766454

Européan High Yield Bond Fund —F, Acc, USD LUO345766967
European High Yield Bond Fund — F, Acc, USD, Hedged (Reference) LU0416338670
European High Yield Bond Fund —F, inc, USD, Hedged (Reference) LU1104034886
European High Yield Bond Fund — F, Inc-2, USD LU0345767189
European High Yield Bond Fund — F, Inc-2, USD, Hedged (Reference) LU0416338753
European High Yieid Bond Fund — I, Acc, USD, Hedged (Reference) LU0416339132
European High Yield Bond Fund — i, inc-2, USD, Hedged {Reference) LU0944440717

More information

if you would like further information regarding the changes or wish to discuss your options, please
contact your usual financial and/or tax advisor.. Alternatively, our teams are available to help you. For
further information on our fund range, please visit our website, www.investecassetmanagement.com.

" Thank you for your continued investment.

{)’Mcg/

John Green
Director

Yours faithfully,

[

Grant Cameron
Director

The Directors of GSF are responsibie for the accuracy of the contents of this Jetter. 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 doss 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.




