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

Ninety

One

30 June 2023

Dear Investor,

Ninety One Global Strategy Fund — update to the expected leverage levels

We are writing to you as an investor in one of the funds (the ‘Funds’) listed in the Annex to this letter, to
inform you of an update we are making to Appendix 4 of the Ninety One Global Strategy Fund (‘GSF’)
prospectus. The Funds are sub-funds of the GSF. Appendix 4 of the GSF prospectus contains details of the
expected leverage levels of the Funds and we are required to inform you about any update to these
expectations from time to time.

Our reasons for the update are detailed below. We encourage you to read this letter as it contains
important information. Whilst we are informing you about this update, the investment policy, investment
process and risk and return profile of each Fund (as measured by its SRI") remain unchanged and you are
not required to take any action.

What are the updates to the expected leverage levels of the Funds?

The investment policy of each of the Funds permits the investment manager to use derivatives (financial
contracts whose value is linked to the price of an underlying asset) in managing the Funds. Derivatives can

T A summary risk indicator (“SRI”) measures the volatility (fluctuations in value) of a fund on a scale of 1(being the lowest)
to 7 (being the highest). The lowest category does not mean risk free. The indicator is based on historical data and as
such may vary over time and may not be a reliable indication of the future risk profile of the Fund. For more information
and the SRI for each of the Funds, please view the relevant key information document or key investor information
document, as applicable, on our website at www.ninetyone.com.

Ninety One Global Strategy Fund
Registered office:

49, Avenue J.F. Kennedy

-1855 Luxembourg

Grand Duchy of Luxembourg

Postal address:

c/0 RBC Investor Services Bank S.A.
14, Porte de France,

L-4360 Esch-sur-Alzette, Luxembourg

Ninety One Fund Centres

Global
T+44(0)20 39381800 / F+352 2460 9923
enquiries@ninetyone.com

South Africa

T 0860 500900 / F 0861500900
saoffshore@ninetyone.com

Hong Kong

T+852 28616888 / F +852 28616861
hongkong@ninetyone.com

Singapore
T+65 66535550 / F +65 6653 5551
singapore@ninetyone.com

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.



be used by all the Funds for hedging and efficient portfolio management purposes, which includes
managing risk or lowering costs, as well as to help achieve their investment objectives.

The use of derivatives within the Funds is continually monitored through various risk measures, one of
which is leverage. In the context of derivatives, leverage is the creation of a larger exposure to an
underlying asset than the initial capital outlay. Leverage can be calculated on a gross or net basis. The
calculation of leverage on a gross basis measures the total value of all derivatives in a Fund’s portfolio, also
known as the “sum of notionals” method. The calculation of leverage on a net basis measures the net effect
of derivatives (accounting for any offsetting positions) in a Fund’s portfolio, also known as the
“commitment” method.

A Fund’s average gross and net leverage is detailed in GSF’s Annual Report and Accounts for the previous
financial year?.

Additionally, the GSF Prospectus is required to include the gross expected leverage levels for the Funds
looking forward. This is set out in Appendix 4 of the GSF Prospectus. If we foresee a material change in a
Fund’s expected gross leverage level we are required to update the GSF Prospectus and inform investors.

Predicting material changes to expected gross leverage levels is a challenging exercise because realised
gross leverage can be influenced by events outside of our control. For example, when a Fund which uses
derivatives for currency and/or interest rate hedging (the aim of reducing the risk of currency fluctuations
or changes in interest rates on the value of its investments) experiences several redemptions, the realised
gross leverage may be inflated when compared to the expected level disclosed in the GSF Prospectus.
Additionally, changes in market conditions may result in a Fund increasing or decreasing the number of
derivatives for hedging purposes. We would therefore encourage investors to also focus on the net
leverage levels of the Funds as the ability to offset related derivative transactions can result in a more
stable measure.

We have set out the updates to the expected leverage in the Annex to this letter. For ease of reference,
we have put the existing expected leverage level disclosed in the GSF Prospectus for a Fund side by side
with the new expected leverage level and underlined the updates in bold text. The new expected gross
leverage levels are broadly based on derivative use within the applicable Fund in the previous year, given
the unpredictability in this measure. For the majority of Funds derivatives use increased and for some Funds
derivatives use decreased over this period. Anincrease or decrease in our expectations should not be seen
as a change in the expected risk or return of a Fund. The Annex also shows the average realised net
leverage of the Funds for 2022 (rounded to the closest percent), which is not expected to materially
change.

Fund document updates

The expected leverage levels for the Funds in Appendix 4: Global Exposure and Expected Leverage Level
of the GSF Prospectus have been updated to reflect the changes described in this letter.

Revised copies of the GSF Prospectus are available on our website, www.ninetyone.com, and on request
at the postal address or email address appearing in this letter, free of charge.

Fees and costs

The update to the Prospectus of GSF 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.

ISIN codes

The ISIN code for each share class of the Fund affected by the change is shown in the Annex. These codes
will remain unchanged.

2 The annual report and accounts for the financial year ending 31 December 2022 is available at available at
https://ninetyone.com/-/media/documents/report-and-accounts---annual/91-gsf-annual-report-and-accounts-
en.pdf.



More information

If you would like further information regarding the content 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,

-

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.


http://www.ninetyone.com/

Updates to the expected leverage levels

Annex

Average net
leverage in 2022

Existing

New

Expected gross

Expected gross

Fund leverage level leverage level
Investment Grade
Corporate Bond Fund 16% 125% 75%
Emerging Markets Local
Currency Total Return
Debt Fund 61% 125% 250%
Emerging Markets Local
Currency Dynamic Debt
Fund 77% 125% 225%
Emerging Markets Local
Currency Debt Fund 67% 125% 200%
Emerging Markets Hard
Currency Debt Fund 2% 25% 75%
Emerging Markets
Blended Debt Fund 59% 100% 275%
Asia Dynamic Bond Fund 0% 100% 25%
All China Bond Fund 34% 75% 100%
Global Macro Allocation
Fund 80% 450% 250%
Global Strategic
Managed Fund 31% 150% 125%
Global Multi-Asset
Sustainable Growth
Fund (Euro) 66% 250% 275%
Global Multi-Asset
Sustainable Growth
Fund 49% 150% 175%
Emerging Markets Multi-
Asset Fund 21% 75% 100%




ISIN Codes

Share Class

All China Bond Fund, A, Acc, EUR

All China Bond Fund, A, Acc, RMB

All China Bond Fund, A, Acc, USD

All China Bond Fund, A, Inc-2, USD

All China Bond Fund, A, Inc-3, AUD, Hedged (Reference)
All China Bond Fund, A, Inc-3, HKD

All China Bond Fund, A, Inc-3, RMB

All China Bond Fund, A, Inc-3, SGD, Hedged (Reference)
All China Bond Fund, A, Inc-3, USD

All China Bond Fund, I, Acc, EUR

All China Bond Fund, I, Acc, SGD

All China Bond Fund, I, Acc, USD

All China Bond Fund, I, Inc, EUR, Hedged (Reference)

All China Bond Fund, I, Inc-2, EUR

All China Bond Fund, I, Inc-2, USD

All China Bond Fund, IX, Inc-3, RMB

All China Bond Fund, IX, Inc-3, SGD, Hedged (Reference)
All China Bond Fund, S, Acc, USD

Asia Dynamic Bond Fund, A, Acc, USD
Asia Dynamic Bond Fund, A, Inc, USD
Asia Dynamic Bond Fund, A, Inc-3, USD
Asia Dynamic Bond Fund, I, Acc, USD
Asia Dynamic Bond Fund, |, Inc, USD
Asia Dynamic Bond Fund, IX, Acc, EUR
Asia Dynamic Bond Fund, S, Acc, EUR
Asia Dynamic Bond Fund, S, Acc, USD
Asia Dynamic Bond Fund, Z, Acc, USD

Emerging Markets Blended Debt Fund, A, Acc, USD

Emerging Markets Blended Debt Fund, |, Acc, NOK

Emerging Markets Blended Debt Fund, |, Acc, USD

Emerging Markets Blended Debt Fund, |, Inc, USD

Emerging Markets Blended Debt Fund, S, Acc, USD

Emerging Markets Blended Debt Fund, S, Inc, AUD, Hedged (Reference)

Emerging Markets Hard Currency Debt Fund, A, Acc, USD
Emerging Markets Hard Currency Debt Fund, A, Inc-2, USD
Emerging Markets Hard Currency Debt Fund, C, Acc, USD
Emerging Markets Hard Currency Debt Fund, I, Acc, EUR
Emerging Markets Hard Currency Debt Fund, I, Acc, USD
Emerging Markets Hard Currency Debt Fund, S, Acc, USD

Emerging Markets Local Currency Debt Fund, A, Acc, USD
Emerging Markets Local Currency Debt Fund, A, Inc-2, USD
Emerging Markets Local Currency Debt Fund, C, Acc, USD

ISIN Code

LU2297530375
LU2444192327
LU1057755800
LU2309376999
LU1770036389
LU1735825108
LU1813267785
LU1770036207
LU1735825017
LU2189803252
LU2341653488
LU2237983064
LU2452706828
LU2398788492
LU2309377021
LU1813267868
LU2469424472
LU1057759208

LU2279441880
LU2279442003
LU2279442185
LU2279442268
LU2279442342
LU2279442425
LU2279442698
LU2264533931
LU2314821211

LUO545564113
LU2378481878
LU2330281184
LU1813267355
LUO545567215
LU0961004347

LU2115107737
LUOB11396218
LU1705591854
LU1097299223
LU1213234518
LUOB11397026

LUO345767262
LUO345767858
LUO759522799




Emerging Markets Local Currency Debt Fund, C, Inc-2, USD
Emerging Markets Local Currency Debt Fund, |, Acc, EUR
Emerging Markets Local Currency Debt Fund, |, Acc, USD
Emerging Markets Local Currency Debt Fund, |, Inc-2, USD
Emerging Markets Local Currency Debt Fund, S, Acc, USD

Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, A, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, EUR
Emerging Markets Local Currency Dynamic Debt Fund, I, Acc, GBP
Emerging Markets Local Currency Dynamic Debt Fund, |, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR

LUO345767932
LUO438164971
LUO345767692
LUO473111879
LUO345767775

LUO79164771
LUO565898300
LUO791647638
LU1038297989
LUO565899027
LU1324035895

Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, EUR, Hedged (Reference) LU1438570936

Emerging Markets Local Currency Dynamic Debt Fund, J, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, EUR

Emerging Markets Local Currency Dynamic Debt Fund, S, Acc, USD
Emerging Markets Local Currency Dynamic Debt Fund, S, Inc-2, EUR

Emerging Markets Local Currency Total Return Debt Fund, A, Acc, EUR
Emerging Markets Local Currency Total Return Debt Fund, A, Acc, SGD
Emerging Markets Local Currency Total Return Debt Fund, A, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, EUR
Emerging Markets Local Currency Total Return Debt Fund, I, Acc, EUR, Hedged
(Reference)

Emerging Markets Local Currency Total Return Debt Fund, I, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, I, Inc-2, EUR
Emerging Markets Local Currency Total Return Debt Fund, IX, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, IX, Inc, AUD
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, EUR
Emerging Markets Local Currency Total Return Debt Fund, S, Acc, USD
Emerging Markets Local Currency Total Return Debt Fund, S, Inc-2, USD

Emerging Markets Multi-Asset Fund, A, Acc, USD
Emerging Markets Multi-Asset Fund, C, Acc, USD
Emerging Markets Multi-Asset Fund, C, Inc-2, USD
Emerging Markets Multi-Asset Fund, I, Acc, GBP
Emerging Markets Multi-Asset Fund, S, Acc, GBP

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

Global Macro Allocation Fund, IX, Acc, USD

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

Global Multi-Asset Sustainable Growth (Euro Fund), J, Acc, EUR

LU1324033502
LUO58306240
0
LUOS565900213

LU1056027235

LU2121404904
LU2112459305
LU2112458679
LU2473349475

LU1770035498

LUT194085475
LU2080763704
LU2112458752
LU2445645851
LU1939244841
LU1912808810
LU0987175287

LUO700851271
LUO7008515M
LU0994944923
LUO700852089
LUO700852246

LU2527592120
LU2121405034
LU1821325948
LU2497505060
LU2121405117
LU1745457744
LU1745457827
LU2589701288
LU1770035902

LU2549545197




Global Multi-Asset Sustainable Growth (Euro) Fund, I, Acc, AUD, Hedged (Reference)

Global Multi-Asset Sustainable Growth (Euro) Fund, I, Acc, EUR
Global Multi-Asset Sustainable Growth (Euro) Fund, S, Acc, EUR

Global Multi-Asset Sustainable Growth Fund, A, Acc, USD
Global Multi-Asset Sustainable Growth Fund, I, Acc, USD
Global Multi-Asset Sustainable Growth 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

Global Strategic Managed Fund, A, Inc-2, GBP, Hedged (Reference)
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, |, Acc, EUR, Hedged (Reference)
Global Strategic Managed Fund, |, Acc, GBP, Hedged (Reference)
Global Strategic Managed Fund, I, Acc, USD

Global Strategic Managed Fund, IX, Inc, USD

Global Strategic Managed Fund, J, Acc, USD

Global Strategic Managed Fund, S, Acc, USD

Investment Grade Corporate Bond Fund, A, Acc, USD

Investment Grade Corporate Bond Fund, A, Inc-2, EUR, Hedged (Reference)
Investment Grade Corporate Bond Fund, A, Inc-2, GBP, Hedged (Reference)
Investment Grade Corporate Bond Fund, A, Inc-2, USD

Investment Grade Corporate Bond Fund, A, Inc-3, USD

Investment Grade Corporate Bond Fund, C, Acc, USD

Investment Grade Corporate Bond Fund, C, Inc-2, AUD, Hedged (IRD)
Investment Grade Corporate Bond Fund, C, Inc-2, EUR, Hedged (Reference)
Investment Grade Corporate Bond Fund, C, Inc-2, USD

Investment Grade Corporate Bond Fund, C, Inc-2, ZAR, Hedged (IRD)
Investment Grade Corporate Bond Fund, I, Acc, EUR, Hedged (Reference)
Investment Grade Corporate Bond Fund, I, Acc, USD

LU2342989170
LU1336294753
LU1283710363

LUO987174553
LU0987174710
LU0987175014

LU2115108115
LUO345768153
LU2115108032
LUO345768740
LU1043140745
LU2115107901
LU1813267603
LUO345768823
LU0996484902
LU0994946035
LU0996484571
LUO345768310
LUO345769045
LU1735824804
LUT139681412
LUO345768583
LUO846948866
LU2398787924
LU0439320473

LUO345763949
LUO416337789
LU0412230061
LUO345764244
LU1410565227
LU1846645007
LU0996346184
LUO0416337607
LUO345764590
LU0996346341
LU2257466560
LUO0345764160



