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Dear Investor,

Minimum exposure to equities for the Investec Global Strategic Managed Fund and Emerging
Markets Multi-Asset Fund

We are writing to you as an investor in one or both of the Global Strategic Managed Fund and
Emerging Markets Multi-Asset Fund (the ‘Funds’), sub-funds of the Investec Global Strategy Fund
(‘GSF’) to let you know about an update to the Funds.

In summary, we are updating the Prospectus to specify that each Fund will maintain a minimum equity
exposure of 25% of its assets.

Our reasons for the update 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.

Why are we specifying a minimum equity exposure in the Prospectus?

We regularly review the GSF range of funds to ensure they remain relevant in key distribution markets.
Following such a review, we have decided to update the taxation section of the Prospectus to specify
that each Fund will maintain a minimum equity exposure of 25% of its assets.

The investment policy of each Fund permits it to invest across a range of asset classes, including
equities. The investment policy of each Fund further specifies that each Fund’'s maximum equity
exposure will not exceed 75% of its assets. However, a minimum equity exposure is not specified in
the investment policy of the Funds or elsewhere in the Prospectus.

Following recent reform to tax legislation in Germany which is a key distribution country where the
Funds are registered for sale, it is a requirement for the Funds to specify in the Prospectus a minimum
equity ratio to enable investors from there to obtain applicable reliefs on their holdings in the Funds.

We are therefore making the update to specify a minimum equity exposure in the taxation section of the
Prospectus to maintain the distribution reach of the Funds.
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Please note, whilst this is the first time a minimum equity exposure has been specified in the Prospectus,
each Fund in practice has held in excess of 25% of its assets in equities from its launch. The update
made to the Prospectus is not and will not change the style in which the Funds are currently managed,
the type of securities in which they invest, their investment process or their risk and return profile.

What is the update being made to the taxation section of the prospectus?
The following paragraphs will be inserted in the taxation section of the Prospectus:
“Mixed Funds

For the avoidance of doubt, at least 25% of the value of the Sub-Fund is invested permanently in Equity
Participations within the meaning of Sec. 2 (8) German Investment Tax Act.

Fund name:
e Emerging Markets Multi-Asset Fund
e Global Strategic Managed Fund

Equity Participations means shares in corporations admitted to official listing on a stock exchange or
admitted to or included in another organized market; shares in corporations which are resident in a
Member State of the European Union or in another Contracting State to the Agreement on the European
Economic Area and are subject to the income tax for corporations and are not exempt from it; shares in
corporations which are resident in a non-member country and are subject to income taxation for
corporations of at least 15% and are not exempt from it; shares in other investment funds either (i) equal
to the quota of their value actually invested in the aforementioned shares in corporations and published
on each valuation day of the other investment fund or (ii) in the amount of the minimum quota specified
in the investment terms of the other investment fund.”

Fund document updates

The update to the taxation section will be reflected in a revised Prospectus of GSF accordingly.

Revised copies of the Prospectus will be available on our website,
www.investecassetmanagement.com.hk! 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 will not result in any change in the current management fee charged to the Fund.
Other costs associated with the change, such as legal and mailing costs, will be paid by GSF pro rata
across the range of funds.

" The website has not been reviewed by the SFC.



ISIN codes

The ISIN code for each share class affected by the above change is shown below. These codes will
remain unchanged.

Share Class ISIN Code

Global Strategic Managed, A, Acc, EUR, Hedged (Reference)? LU1784132448
Global Strategic Managed, A, Acc, HKD LU1043141040
Global Strategic Managed, A, Acc, USD LU0345768153
Global Strategic Managed, A, Inc, USD LU0345768740
Global Strategic Managed, A, Inc-2, GBP, Hedged (Reference) LU1043140745
Global Strategic Managed, A, Inc-2, USD LU0994945904
Global Strategic Managed, C, Acc, USD? LU1813267603
Global Strategic Managed, C, Inc, USD LUO0345768823
Global Strategic Managed, C, Inc-2, AUD, Hedged (IRD)? LU0996484902
Global Strategic Managed, C, Inc-2, USD? LU0994946035
Global Strategic Managed, C, Inc-2, ZAR, Hedged (IRD)? LU0996484571
Global Strategic Managed, D, Acc, USD? LU0345768310
Global Strategic Managed, D, Inc, USD? LUO0345769045
Global Strategic Managed, F, Acc, EUR, Hedged (Reference)? LU0430080308
Global Strategic Managed, F, Acc, USD LUO0345768401
Global Strategic Managed, F, Inc, GBP, Hedged (Reference)? LU0430080647
Global Strategic Managed, F, Inc, USD LU0430080720
Global Strategic Managed, F, Inc-2, USD? LU0994946118
Global Strategic Managed, |, Acc, EUR? LU0386385644
Global Strategic Managed, |, Acc, EUR, Hedged (Reference)? LU1735824804
Global Strategic Managed, |, Acc, GBP, Hedged (Reference)? LU1139681412
Global Strategic Managed, |, Acc, USD? LU0345768583
Global Strategic Managed, IX, Inc, USD? LU0846948866
Global Strategic Managed, S, Acc, USD? LU0439320473
Emerging Markets Multi-Asset, A, Acc, USD LUO0700851271
Emerging Markets Multi-Asset, A, Inc-3, USD LU1614449954
Emerging Markets Multi-Asset, C, Acc, USD LUO700851511
Emerging Markets Multi-Asset, C, Inc-2, USD? LU0994944923
Emerging Markets Multi-Asset, |, Acc, GBP? LUO0700852089
Emerging Markets Multi-Asset, S, Acc, GBP? LUO700852246

2 These share classes are not available to the public of Hong Kong.



More information

If you would like further information regarding the change or wish to discuss your options, please contact
your usual financial and/or tax advisor. Alternatively, our teams are available to help you. Please find
their contact details at the top of this letter. For further information on our fund range, please visit our
website, www.investecassetmanagement.com.hk’.

Thank you for your continued support.

Yours faithfully,
-

Grant Cameron Nigel Smith
Director Director

The Management Company and Directors of GSF are responsible for the accuracy of the contents
of this letter. To the best of the knowledge and belief of the Management Company and 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 Management Company and 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.
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