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29 April 2016

Dear Invesior,

Merger of the Investec Global Strategic Income Fund into the Invesiec Global Multi-Asset
Income Fund (unregistered fund in Talwan)}

We are writing to you as a Sharehalder in the Global Strategic Incoma Fund (the ‘Merging Fund'’), a sub-fund of
the Investec Global Strategy Fund (‘GSFY), to inform you of our plans to merge it with the Global Multi-Asset
Income Fund (Unregisterad fund in Taiwan) (the ‘Receiving Fund’, which is-also a sub-fund of GSF."

The merger will be effective on 17 Juna 2018 and does not require the approval of Sharsheldars.

You do not nead to take any action in relation to this fetter, unless you wish to do so. However, you are
ancouraged to read it so you are aware of the implications of the merger on your invesiment.

This letter and its appendices expiain the background to the merger and aims to provide you with sufficient
information to help you make an informad assesament on the impact of the merger on your investment. If you
have any questions about the merger, please contact your financial advisor. Alternatively, cur teams ars
available to help you. Please find their contact details at the top of this page.

Background and rationale for ithe merger

The Merging Fund'’s primary objective is to generate a high level of iIncoma by investing primarily in fixed
income investments from around the world. With global interest rates at record lows, and in some cases
negative, fixed income investment are providing a lower [evel of income than thay have dons historically.

Therefore the Investment Manager feels that in order to seek to achieve a high and sustainable leve! of income
it is better to invest in a broader range of Investments than simply fixed income investments.

The Reseiving Fund is a multi-assst fund investing in a broad range of Investments, including equities and
derlvatives, In addition to fixed income Instruments. The Investmant Manager feels that this wide investment
univarse gives it a better opportunity of achieving its Income objective whilst offering potential for capital
growth with refatively low volatility.

In accerdance with Article 40 of the Articles of Incorporation.

Invesieo Global Strategy Fund, société d'invastissement & capital variable, is registered with the trade and companies register of the Grand Duchy of Luxembourg under
number R.C.S. Luxernbaurg B138420. Registered acdress as above. Telephane calls may be recorded for training and quality assurance purposes.




As a rasuli the Directors feel the Rsceiviﬁg Fund is a better solution for Shareholders seeking a high and
sustainable level of income with relatively low volatility in current market circumstances and therefore a merger
with the Receiving Fund is in the best interests of Shareholdsrs.

The alternative to the merger would bs to liquidate the Merging Fund, whicrh would result in a return of your
capital to you and may incur taxes. : :

Eurther, the merger may lead to increased economies of scale and cbs’[ efficiancies in the Receiving Fund for
the beneafl of Shareholders. - - : . S o . - .

Please note that the margar wiil Ieéd to ‘[He closure of the Marging Fund and your shares in the Merging Fund
will be cancelled and exchanged for shares in the Recsiving Fund.

The merger will result in an investment in a fund which varies from your existing Investment in the Merging
Fund. Please refer to Section 4 of the Appendix A for a detailed comparison between the Merging Fund and
the Recelving Fund, including a comparison of the specific risk fastors associated with the Merging Fund and
the Recelving Fund. SR

We do not believe that the me}'ger will significantly change the ekisting rigk pfoﬁle for Shareholders in the
Merging Fund. However, you should sesk independent advice from your financial acdvisor i you are in doubt
about whether the Receiving Fund meets your investment objectives or its risk profile Is suitable for you.

Merger costs

All lagal, advisory and adminisirative costs, if any, associated with the merger will ba bome by the
Management Company of GSF and not by Shareholders.

The Merging Fund's portfolio may be rebalanced to achieve an asset allocation clossr to the Recsiving Funds
portfolic in the peried leading up to the marger. The costs of rebalancing the Merging Fund’s portfolio will be
horhe by the Merging Fund. [t is articipated that the rebalancing costs of the merger would fikely be between
0.40% and 0.50% of the net asset valug of the Merging Fund.

Annual Management Fee

The Recsiving Fund can invest across a widar range of investment types, including equities, and so regulres
more investmant managemant resourcs than the Merging Fund. As a result each share class of the Recelving
Fund that charges an annual management fee within the Recelving Fund has a §.25% higher annual
management fes than the equivalent share class of the Merging Fund.

We believe that the Receiving Fund offers better prospects of meeting your income objectives, whilst offaring
some scope for capital growth with low volatility,

Fund comparison

Please refer to Section 4 of Appendix A for a detailad comparisen between the Merging Fund and the
Recslving Fund.

For your information, we enclose a copy of the Key Investor Information Document(s) for the same typs of
share class(as) In the Recelving Fund. It is Important that you read this as It will provide you with useful
information regarding the Recelving Fund. :




Option to redeerﬁ or switch

If you feel that the Recelving Fund will not suit your iInvesiment requirements, you may switch your investment
into an alternative sub-fund within the GSF range or redeem your investmant. You will not be charged for any
such switch or rademptlon by Investec Assst Managemsnt.

Any instruction to switch or redeem from the Merging Fund prior to the merger must be received before
4:00pm New York Gty time (which is 10:00pm Luxembourg time) on 14 June 2016. Our teams are availabls to

_help you. Their contact details can be found at the beginning of this letier. If you are unsure what action you
should taks (if any) and any potantial Implications if you choose o awitch or radeem, pleass consult sither your
finansial adviser or a tax advisor.

If you take no action

Your investment will be merged into the Receiving Fund on 17 June 2016,

Confirmation 6f merger

Each Shareholder in the Merging Fund will receive a notification confirming (i} that the merger has been carried
out and {ii} the number of shares in the Recelving Fund that thay hold after tha merger is complsted. This
confirmaticn is sxpectad to be sent to Shareholders no later than 24 June 20186.

More information

For more information an our funds, visit our wabsits, www.investacassetmanagement.com.

Finally we would like to re-iterats that we fee! this merger is in the interests of Shareholders as we fesl the
Racsiving Fund offers better prospects of achieving your incoms objectives, whilst offering potential for capital

growth with relatively low velatility, in current market cirgumstances.

Thank yau for your continued investment.

Yours fa’ithfully,

o G

Grant Gameron John Green
Direstor Diractor

Tha 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 cere to ensure that such is the case) the information contained in this Istter is i
accordanace with the facts and does not omit anything likely to affect the Import of such infarmation. The Directors of GSF accept
responsaihility accerdingly. .

All defined terms in this letter shall have the same meening as those defined terms as set out In the Prospecits of G8F, unless the
context requires otherwise,
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Appendix A Detalls of the merger

We recommand that you read the currant version of BSF’s Prospectus before considering your investment
options and prior to the merger taking place. The Prospectus contains important Shareholder information
regarding GSF and the Receiving Fund.

For your convenience we have Included extracts on the Regsiving Fund from the Prospectus in Appendix B.

1. Summary of the merger

Vi,

vil,

wiii,

Tha marger will be effective from 4:01pm Naw York Gity time (which is 10:07pm Luxembourg iime)
on 17 June 2016,

Wa believe that the merger is in the Interasts of Shareholders. The background and rationale for the
merger are set out in Section 3 of this Appendix.-’

You are not required to vote on the merger.
The merger will lead fo the closure of the Merging Fund.

The merger will result In the cancellation of your shares in the Merging Fund and in exchange you
will be issued new shares in the Receiving Fund. Please rafer to Section 4 of this Appendix for a
detailed comparison between the Merging Fund and the Receiving Fund. '

Pleaser refer to Section & of this Appendix for a description of your options in relation to the merger,
including, in particular, your right 1o redesern or switch your investment in the Merging Fund before
the merger without any charge by Investec Asset Management,

Dealing in the Merging Fund will continue as usual unifl 4:00pm New York City time {which is
10:00pm Luxembourg time) on 14 June 2016,

Any subscrigtiong, redemptions, conversions and/or transfefs into or out of the Marging Fund after
this date will not be processed. After 4:01pm New York City time (which Is 10:01pm Luxembourg
time) on 17 June 2016, Shareholders in the Merging Fund wilt hold shares in the Receiving Fund.

The procedural aspects of the merger are set out in detail in Section 6 of this Appendix.

Please be awars that the merger may create tax consaquencas for you. You should consult your tax
advisor about the conseglences of the marger on your individual tax position.

Plesses refer to Appendix B of this letter for an extract on the Receiving Fund from GSF's
Prospecius. ’

You are sncouraged to read this information before considering your investment options prior o the
merger taking place.

2. Timetable for merger

Tha mergar will taka place according to the following timetable:

Sharshclders 29 April 2016

Dealings close in the Merging Fund 4.00pm New York City time on 14 Juna 2016
End of current accounting period of the Merging Fund 4.00pm Naw York City time on 14 June 2016
Valuation of the Merging Fund and the Recelving Fund 4,00pm New York Gity time on 17 June 2016
Effective tirme of the mergar with the Recelving Fund 4.00pm New Yari City time on 17 June 2016

Dealings continue as usual in the Receiving Fund 20 June 2016




I thare is any accrued income in the Merging Fund, it will be distributed before the gffective date of the merger.
A disttibution will be made on the 7 June 2016 to all Shareholders on record as of the 6 June 2016. _
Distributions will be paid on the 13 June 2016 and reinvested for Shareholders who slected to do so on 14
June 2016, Any income accrued from 7 June 2018 up to the date of the merger will ba accumulated in the net
asset value at the date of the merger.

3. Background and rationéle for the merger and key Investor Information document

The Merging Fund’s primary objective is to generate a high leva! of lncome by investing primarily in fixed
incame investmants from around the world. With global interest rates at-record lows, and in some cases
nagative, fixed incoma investment are providing & lower level of income than they have dons historically.

Tharefore the Investment Manager feels that in order 1o asek o achieve a high and sustainable level of income
it is betier to invest in a broader range of Investments than simply fixed income investments.

The Raceiving Fund is a mulii-asset fund investing In a broad range of investments, including equities and
derivatives, in addition tofixed income instruments: The Investment Manager feels that this wide investment
univerae gives it a better opportunity-of achleving its income: objective whilst offering potential for capital,
growth with relatively low volatility. : e SR :

As a result the Diractors feel the Recelving Fund is 2 better solution for Shareholders seeking a high and
sustainable level of income with relatively-low volatility-in current-market cireumstances and therefore a merger
with the Recelving Fund is in the bast Interests of Shareholders, : : -

For your information, wé encloée a copy of the Key' Investor information Documant(s) for the relevant share
class(ss) of the Receiving Fund. It is important that you read this as It will provide you with useful information
regarding the Recsiving Fund.

Plaase note that the merger will lead to the closure of the Merging Fund and your shares in the Merging Fund
will be cancelled and exchanged for shares in the Recelving Fund.

The merger will result in an investmeant in a fund which varies from your existing investmant in the Merging
Fund. Please refer to Section 4 of this Appendix A for a detailed comparison between the Merging Fund and
the Recsiving Fund, Including a comparison of the specific risk factors associated with the Merging Fund and
the Recelving Fund.

4. Key information regarding the WMerging Fund and the Receiving Fund

i Comparison of the investment objectives and policies of the the Merging Fund and the
Receiving Fund '

The Merging Fund and the Receiving Fund both have a primary investment cbjective to provids an
income, with a secondary objective to grow the value of your investment. Whilst both funds seek to
achieve similar objectives, the investment policies of the Merging Fund and the Receiving Fund are
fundamentally different, reflecting the alternative strategies these funds use to achieve thsir
investment objactives.

The Merging Fund is limited to invesiments In bonds, including government, supranational and
corperate bonds of varying maturity, currency and credit worthiness. The Merging Fund ray also
use other fixed income instruments and derivatives to meet its objective. In contrast, the Receiving
Fund follows a multi-assat investment approach and in addition to investing in a broad range of
bonds and related darivatives, it will invest in equities and equity darivatives.

Both Funds may invest in emerging markats, In additicn, unfike the Merging Fund, the Recelving
Fund may have an investment exposure to securities listed and bonds issuied in Mainland China,
Iheluding China A Shares, which does not exceed 10% of its net assets.




Ths full invesimant policy of the Merging Fund and the Recelving Fund is set out below:

MERGING FUND

RECEIVING FUND

The Sub-Fund has, as its primary objective, the
generation of a high level of current income by means
of investment i high yieiding fixed and floating rate
sacurities of varying maturities denominated in 2 spraad
of the world’s major and minor traded currencles.

Capital appreciation is sought only when the Investment
Manager feals it Is consistent with the primary Income
objective of the Sub-Fund, Gapital appreciation could
arisa principally as the result of a specific or general fall
in interest rates, an improvernent in the cradit ratings of
individual or groups of fixed interast bearing securities
or by means of positive relaiive currency movements
fthrough the extensive Use of currency forwards).

The securitles purchased will mainly consist of higher
yielding lssues by worldwide (including emerging
countries} governments, governmant agencies,
supranaticnal instifutions and companies. The currency
mix of denominations will be varied, reflecting the
Investrnent Manager's assessment of likely exchange
rate movements,

The Sub-Fund will also be allowed to use derivatives
for efficient portfolic management, hedging and/or
investment purposes.

When, in the opinion of the Invastment Manager, the
generzl trend in interest rates is upward, a substantial
portion of the Sub-Fund's assets is likely to be held in
the form of short dated bonds and other short-term
instruments, such as cerfificates of deposit.

The Sub-Fund aims to previds income with the
opporiunity for leng-term capital growth.

The Sub-Fund will invest primarily in a diversified
partfolic of fixed interest instruments, equities and
derlvatives, the tndsrlying assets of which are fixed
fnterest instruments and equities. Normally, the Sub-
Fund's maximur eguity exposurs will be limited 1o 50%
of its assats,

Fixad interest instrumenits held may be () issued by
companies, institutions, governments, governmsnt
agencies or supranaiional bodies around the world
{including but not limfted to emerging and frontler type
markets), (i of any duration, and (iff} of Investment Grade
and/or Non-Investment Grade.

The Sub-Fund's exposure to Contingent Convartibles
{CoCos) will not rapresent mora than 10% of the assets
of the Sub-Fund.

The Sub-Fund may hold other transferable securities,
money market insiruments, cash or near cash,
darivatives, deposiis and units in collectiva investment
schemes.

The Sub-Fund may Lse derivatives for sfficlent portfolio
management, hedging and/or investmant purposes.

Comparison of the asset allocations for the Merging Fund and the Receiving Fund

The table below shows a comparison of the asset allocations between the Merging Fund and the

Reselving Fund as at 31.03.16.

GLOBAL MULTI-ASSET

GLORAL STRATESIS INOOMRE FIND

. AS_SET TYPE INGCOME FUND (pnregistered fund in Taiwan)
Equities 0.0% - . 279%
Developad Government Bonds 37.6% 16.5%
Emerging Markst Dabt 23.3% 12.3%
Investment Grade Corporaie Bonds 18.3% ) 10.2%
High Yield Corporate Bonds 17.7% 7 - 17.7%
Cash & Gash Equivalents 21% 2.3%
Other 0.0% - 8.1%
Tetal 100% 100%
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The Investment Managers of the Merging Fund and the Receiving Fund

Invastec Asset Management Limited is the Investment Manager for both of the sub-funds.

Gomparison of the rights of Shareholders in the Merging Fund and the Recelving Fund

All share classas of the Merging Fund will be merged into the corresponding share classes, of the
Recelving Fund with the same currency denomination and same distribution policy.

GLOBAL MULTI-ASSET INCOME FUND

GLOBAL STRATEGIC INCOME FUND {unregistered fund in Taiwan)
G, Acc, USD C, Acc, USD

G, ez, USD " _ &, Inc-2, USD

F, Acc, USD _ F, Acc, USD

F, Inc-2, USD ' F Ino—2; UsD

l, Ace, USD _ |, Acc, USD

I, Inc-2, USD : - - Iy Inc-2, USD .

All Sharehalders in the Merging Fund al the date of the merger will recelve shares in the Receiving
Fund to the equivaient value {out may be a different numbet) of those shares that they hold in the
Mearging Fund on 17 Juns 2016.

Sharsholdars of the Merging Fund will acquire rights as Sharsholdars of the Regeiving Fund from
4.01pm New York Gity time on 17 June 2016.

Gomparison of the specific risk factors for the Merging Fund and the Receiving Fund

As dascribed in paragraph 4.1, bath the Merging Fund and the Recaiving Fund have similar
investment objectivas, but thelr investmant policies are different reflacting the alternative sirategies
these funds use to achieve thelr investment objeclives

Sat out below, as identified in the Prospectus, are the specific risk factors for the Merging Fund and
the Recelving Fund. Whilst both Funds share many of the same specific risk factors, the different
strategy of the Rsceiving Fund means that it is subjact to some additional spacific rlsk factors as set
out balow,

Both the Merging Fund and Receiving Fund may invest in internationally issued bonds and those
bonds may be issued by efther companies or governments, They may also invest In related
derivatives,

In addition, the Receiving Fund follows a multi-asset investment approach which means it will also
invest in equities and equity derivatives.

Givan the bond only focus of the Merging Fund, the earnings or markst value of the Merging Fund
are more sensitive to changss in interest rates. The Recelving Fund, while bond orientated In ils
investments, is less sensiiive fo this risk givern the additional asset classes {such as equities) that the
Receiving Fund may invest in. The value of any equities held by the Receiving Fund may vary
according to company profits and future prospacts as wall as general market factors.

Investment in derivatives by both Funds s not intended to cause their net asset valus to have high
volatility.




Both Funds may maintain expostires io both major and rinor traded ourrencies. As such currency
exchange rate movements may lead to the value of the Fund falling as well as rising.

Both Funds may invest in emerging marksts, In addition, the Recelving Fund may have an
investrnent expostre to securities listed and bonds fssued in Mainland China, including China A
Shares, but this is hot a core focus of the Recelving Fund.

GLOBAL MULTI-ASSET INCOME FUND
{unregistered fund in Taharan)

GLOBAL STRATEGIC INCOME FUND

Active Managerment Risk

Ability o Trade or Settle-Risk

Counterparty Risk

Acc:ounﬁhg Risk

Credit Risk

Artive Mémagément Risk

Darivative Risk

COncant}ation Risk - -

Derivative Basis Risk

Cradit Risk

Errerging Markets Risk

Custody Riak

Exchange Rate Fluctuation Risk

Darlvative Risk

High Yield Debt Securities Risi

Derivative Basis Risk

Incomme Yield Risk

Emerging Markets Rlsk

lncome Priority Risk

Exchange Rate Fluctuation Risk

interest Rate Risk Fraud Risk
Laverage Risk Future Risk
Liquidity Risk Hedged Share Classes Risk

{where Hedged Share Classes are offered)

OTEC Derivative Instrurnents Risk

income Priority Risk

Pricing & Liquidity Risk

Irterast Rate Risk

Third Party Operational Risk

Investrent In China Risk* (Ghina Bond Market Liquidity
Risk, RQFI Risle, China Credit Rating Risk, China
Interbank Bond Marlet Risk, China A Shares Risk, Stock
Connect Risk)

Leverage Risk

Liquidity Risk

rMulti-Asset lnvestment Risk

OTC Derivative Instruments Risks

Risk of Market Closure

Pricing & Dilution Risk

Pricing & Liquidity Risk

Prudsncy Risk

Risk of Remittance Restrictions

Third Party Operational Risk
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Comparison of the Merging Funds’ and the Receiving Funds’ distribution frequencies, fees
and ongoing charges .

The tables below show the distribution fraguencies, fees and ongoing Charges for the share classes
of the Marging Fund and the Recelving Fund affected by the merger. Data shown as at March 2016.

Merging Fund
' ADMEN :
SHARE DIST. TNITIAL MGMNT  SERVICING DIST. CNGOING
CLASS CURRENCY FREQUENCY. -CHARGE FEE FEE. FEE CHARGE*  SRRI
C usc Monthly T 3.00% 2.00% - 0.30% 0.00% 2.44% 3
| usb Quarterly 5.00% 0.50% - 015% . Q.OO% y 0:76% 3
F UsDh Monthly 5.00% 0.7_5% ‘ 0.28% 0.60% 1.74% 3
Receiving Fund
ADMIN
SHARE DIST. INITIAL MGMNT  SERVICING DIST. ONGOING
CLASS CURRENCY FREQUENCY CHARGE FEE FEE FEE CHARGE* SRRl
A ush Quarterly 5.00% 1.25% 0.30% 0.00% 1.91% 3
c usb Monithly 3.00% 2.25% 0.30% 0.00% 2,89% 3
| Ush Quartarly 5.00% 0.75% 0.15% 0.00% 1.25% 3
F ust wionthly 5.00% 1.00% 0.25% 0.80% 2.21% 3
X ush - Quarterly 5.00% 0.75% G.15% 0.00% 1.27% 3
S8 EUR Hedged Quarterly 10,00% 0.00% 0.05% 0.00% 0.42% 3
s Ush Quarterly 10.00% 0.00% 0.05% 0.00% 0.32% 3

*The ongoing charges figures are based on the expenses over a 12-month period from G1.51.15 to 31.12.15. Thess
figures represent the sum of the angeing expenses shargeabls fo the reepective share cless of the Sub-Fund |
axpressed as a percentags of the avarage net asset value of the respective share class of the Sub-Fund over the
same parjod. These figurss may vary from year to year, -

The Recelving Fund can invest across a wider range of investment types, Including equitles, and so
raquires more invesiment management resource than the Merging Fund. As a rasult sach share
class of the Receiving Fund that charges an annual management fee within the Receiving Fund has
& 0.25% higher annual management fes than the aquivalent share class of the Merging Fund.

\We believe therefere that the Receiving Fund ultimately provides you with a better chance of meating
your income goals in a challenging fixad income environment,

Investors should note that bacause of the higher annual management fee the ongoing charge for the
Receiving Fund is higher than the ongoing charge for the Merging Fund. The ongoing charge is also
higher in the Recalving Fund becauss the Receiving Fund has lower assets under management
US$66.7 million as at 31 March 2016} compared to the Merging Fund (1US$273.6 million as at

31 March 2016). As a result the costs associated with managing the Recelving Fund have a greater
impact on the fund as they are spread across a much smaller assets base, compared with the farger
assats of the Merging Fund.
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However, the mergsr Is likely to result In a much larger Receiving Fund (assuming thers are not
significant redemptions from the Merging Fund prior to the merger and the assets of the Merging
Fund as &t 31 March 2016) are transferred to the Recaiving Fund) and thserefore it is expected that
the engoing charge of sach share class of the Receiving Fund will decrease, as the Impact of the
costs are reduced on a larger sub-fund.

No initial charge will be applied to the shares you receive In the Recsiving Fund as a result of
the merger.

Performance fees

There ara no performance fees currently applied to the Recelving Fund,
Dealing Days

Dealing In both the Merging Fund and the Receiving Fund is available on any day on which banks in
hoth Luxembourg and the United Kingdom are open for normal banking business, with the
excantion of 24 December each year.

Rebalancing of the Merging Fund before the merger

To facilitate the operational aspects of the merger, the Merging Fund’s portfolio may be rebalanced
to achieve an asset aliocation closer to the Receiving Funds portfolio in the period leading up 1o the
merger. To the extent that a rebalancing is undertaken, it is anticipated that this will commeance two
weaks prior 1o the effective date of the Merger at the earliest.

Impact of the merger on the Receiving Fund’'s portiolio

The merger will have no impact on the Receiving Fund's asset allocation. 1t is fikely that there will be
a matetial incraase in the Recalving Fund’s assets under management following the merger, which
may result in increased cost efficiencies and economies of scals for that fund,

Costs of the merger

The legal, administrative and advisory costs of the merger, if any, will be paid by the GSF's
Management Company, Investec Asset Management Luxembourg S.A.

The costs of rebalancing the Marging Fund will be borne by the Merging Fund. It is anticipated that
the rebalancing costs of the merger are likely fo ba between 0.40% and 0.50% of the net asset value
of the Merging Fund.

Initial sat Up costs for both the Merging Fund and the Recelving Fund have already been amortised
and theretore none of these costs will be included In the costs of the merger,

Accrued income

if there Is any accrued Income in the Merging Fund, it will be distributad bafore the effective date of
the merger. A distribution wifl be made oh the 07 June 2016 o all Shareholders on racord as of the
08 June 2016. Distributions will be paid on the 13 June 2016 and reinvested for Shareholders who
elected to do so on 4 June 2016, Any income accruad from 07 June 2016 up to the date of the
merger will be accumulated in the net asset value at the date of the merger.

Fund registrations

The Merging Fund and Recelving Fund ars registered for sale in the same Europaan Union member
states and countrias, except that the Receiving Fund has not be reglsterad for sale in Botswana,
Chile, Peru and Taiwan.




5. Option to redeem or swit'dh

- If you fzel that the F{ecei\fing' Fund will not sUit'yo'ur Investment requirerﬁen’té, you may switch your investment
into an alternative sub-fund within the GSF range or redeem your investment. You will not be charged for any
such switch or redamption by Investec Asset Management.

If you choose to switch or redeem

Any Instrustion to switch or redeem from the Merging Fund prior to the -merger must be received befors
4:00pm New York City time {which is 10:00pm Luxembourg fime) on 14 June 2016. You can switch or redeem
your investment by cortacting efthar your usual financial advisor or tax advisor, or alternzatively, our teams are
avallable 1o help you. Please find their contact details &t the beginning of this lsttar. :

If you take no action
Your investment will be merged into the- Receiving Fund on.j?dune;:zoﬂ_@. )

6. Procedural aspebts__t_)f the merger

i Effective date of:thé mey’gier 7

The effective date and time of the merger will be at 4:01 pm New York City time, {which ié 10£01pm
Luxembkceurg time) en 17.Jung 2046. © -
ii. No Shareholder vote required

Please hote that under the terms of GSF’s Articles of Incorporation, no Shareholder vote is required
in order to carry out the marger.

iti. Merger repori

GSF's statutory auditor, KPMG Luxembourg, société coopérative, will prepare an auditor’s report in
respect of the merger. The merger report will include a validation of the following items:

i the criteria adopted for valuaiion of the asseta and/or Habilities for the purposes of calculating
the merger ratio;

il if applicable, any cash payment ta be distributed to Sharsholders;
ifi. sha calculation method for determining the merger ratio; and

iv. the merger ratio.

A copy of the merger report shall be available on request and free of charge to Shareholders. Please
contact your usual financial and/or tax advisor to racuest a copy of the marger repori.

iv. Dealing in the Merging Fund

Deallng in the Merging Fund will continue as usual until £:00pm New York City time {which is
10:00pm Luxembourg time) on 14 June 2016. Any subscriptions, rademptions, conversions and/or
transfers into or out of the Mearging Fund will not be processed if instructions are recelved after
4:00pm New York City time {which s 10:00pm Luxembourg time) on 14 June 2016. This will allow
cur administrators to implament the procedures nseded for the mergar in an orderly and

timely manner. : o

Dealing in the Receiving Fund will not be suspended as a result of the mergar.

The Merging Fund’s Shareholders can deal in thelr new holdings In the Receiving Fund from 4:01pm
New York City time (which is normaily 10:01pm Luxembourg time) on 17 June 2016. Please refer to
Sacticn 2 above for a datailed timetable of the merger procedtire.




V. ISINs

Plaase note that the I1SIN codes of the shares you hold in the Merging Fund as a result of the merger
wilt change as a result of this merger. Detalls of these codes are given below.

VSHARE CLASS CURRENTLY HELD ) . SHARE GL..ASS TO B.E HELD AFfER MERGER
S T MERGING FUND.. o o — “RECEIVING FUND

SﬁARE GI;ASS - éURF;IéNGY T ISIN SHAHE GLAS# . cuﬁﬁeﬁcv . iSIH

G AGS UsD T Lo7seeisza8 | G, Aco ush LU1365166716
G, Inc-2 UsD LU03457683278 G, Inc-2 UsnD LU0953506150
F, Acc usD LU0345762891  F, Acc USD LU1366166807
£ Inc-2 usb LU0345763352  F,Inc-2 UsD LU0B42103948
I, Acc Ush LUC440886010 1}, Acc ush 10923154609
I, Inc-2 usb LUO758698005 | Inc-2 usD LU0883164343

Vi. Existing mandates and instructions

Existing mandates and instructions {in respact of regutar savings plans, payment of income or
redemption proceeds) In relation to shares in the Merging Fund will be treated as continuing to apply
to new shares in the Receiving Fund. If, however, an investor of the Merging Fund Is, at tha date of
the merger, also a Shareholder in the Receiving Fund, any mandate or instruction given in refation to
shares in the Recelving Fund will take precedence, unless you instruct us otherwise.

vii. Taxation

The merger of the Merging Fund into the Receiving Fund may create tax consequsnces for
Shareholders, Sharehoiders should consult their professional advisors about the consequences of
this merger on thelr individual tax position.

7. Important information about the Receiving Fund

Please refer 1o Appendix B of this letter Tor extracts from GSF's Prospectus which sets cut important
information for the Receiving Fund not aiready contained eisewhere in this iefier. This Information has baan
taken from GSF's Progpectus and not from a Key Investor Information Documeni.,

" Please note that the investment policy of the Receiving Fund has not besn amended for the purpose of
the marger.
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Appendix B: extracts from the Prospectus for the
Recelving Fund |

1. Reference currency

Us dollar .

2. Profile of the typical investor

The Sub-Fund is suitable for an investor who wishes to have the investment exposure as set out In the Sub-
Fund's investment objective and policy. Although an investor can sell at any time, this Sub-Fund is only suitable
where the intended investment horizon is leng-term. Investing in any fund involves a risk to capital that could
be largs or small depending on various market conditions and investors must understand this volatility.

3. Minimum subscription and shareholding

The minimum subscription and shareholding amounts are specified under Ssction 6.2 of the Prospecius.

4. Distribution policy

As at the dats of this Prospagctus, the Board of Direciors has determined that for any [nc Share Class, the
distribution policy is to distribuie net incoma. Accordingly, the expenses related to such a Share Class will be
deducted from its income account.

As at the date of this Prospectus, the Board of Directors has determined that for any Inc-2 Share Class and
Inc-3 Bhare Class, the distribution policy is to distribute gross income. Accordingly, the expenses related to
such a Shara Class will be deductad from [ts capital aceount. This will have the effect cf increasing the Share
Clase’ distributions (which may be taxable) whilst reducing its capital to an equivalent extent. This could
constrain future capital and income growih.
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