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28 October 2019

Dear Investor,

Change of Depositary, and Administrator and Domiciliary Agent

We are writing to you as an investor in the Investec Global Strategy Fund (‘GSF’), to inform you that the Depositary,
and Administrator and Domiciliary Agent will change from State Street Bank Luxembourg S.C.A to State Street
Bank International GmbH, Luxembourg Branch ('State Street’).

For further details of the change, including the reason and the effective date, please refer to the appendix to this
letter. You do not have to take any action as a result of this letter and the fees payable by GSF to State Street
will not change.

The change to the Depositary, and Administrator and Domiciliary Agent will be reflected in a revised Prospectus of
GSF on or around 28 November 2018.

Revised copies of the Prospectus 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.

If you have any questions regarding this change, please contact your usual financial 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.investecassetmanagement.com.

Thank you for your continued investment.
Yours faithfully,

i -

-
Grant Cameron Nigel Smith
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.

Investec 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 address as above. Outside the US, telephone calls will be recorded for training,
monitoring and regulatory purposes and to confirm investors’ instructions.



Appendix

Change of the Depositary and Administrator and Domiciliary Agent

As part of an internal restructuring with the aim to streamline State Street’s banking entity structure across Europe,
State Street Bank Luxembourg S.C.A., the depositary and administrator and domiciliary agent of GSF, will merge
into State Street Bank International GmbH. The date when the merger takes legal effect will be the date on which
the local court of Munich registers the merger in the commercial register (the “Merger Date”), which is expected to
be on or around 4 November 2018.

As from the Merger Date, State Street Bank International GmbH will continue to carry out the depositary and
administrator and domiciliary agent functions through State Street Bank International GmbH, Luxembourg Branch.
In other words, State Street Bank International GmbH, Luxembourg Branch will act as depositary and administrator
and domiciliary agent of GSF with effect from the Merger Date.

As legal successor of State Street Bank Luxembourg S.C.A., State Street Bank International GmbH, Luxembourg
Branch will assume the same duties and responsibilities, and have the same rights under the existing agreements
with GSF.

State Street Bank International GmbH, Luxembourg Branch, is supervised by the Eurcpean Central Bank (ECB),
the German Federal Financial Services Supervisory Authority (BaFin) and the German Central Bank and has been
authorised to act as depositary and central administration agent by the Commission de Surveillance du Secteur
Financier (CSSF) in Luxembourg.

Both State Street Bank Luxembourg S.C.A. and State Street Bank International GmbH are members of the State
Street group of companies. All the functions and operations which are in place for GSF and performed by State
Street Bank Luxembourg S.C.A. will be unaffected by the restructuring. There will be no change of address or
contact details of the depositary and administrator and domiciliary agent.

The fees payable by GSF to State Street Bank International GmbH, Luxembourg Branch will be the same as the
fees that are currently payable by GSF to State Street Bank Luxembourg S.C.A.



