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7 September 2012

Dear Shareholder,
American Equity Fund - Change to Investment Management Arrangements

We are writing to inform you that, with effect from 8 October 2012, the investment management
arrangements of the American Equity Fund (the "Fund”), a Sub-Fund of investec Global Strategy Fund
(the “Company™), will be changing.

Please note that you are not required 1o take any action as a result of the change and this letter is for your
information only. However, due to the material nature of the change, we recommend that you read this
letter in detail and consider the options available to you (as described in more detail below).

Details of the change

Currently, the Company’s Investment Manager, Investec Asset Management Limited, delegates the
investment management of the Fund to Thornburg Investment Management Inc. {“Thornburg”).

This arrangement with Thornburg will come to an end on 8 October 2012 and Investec Asset
Management Limited will assume direct responsibility for the investment management of the Fund going
forward.

Please note that there will be no increase to the management fee charged to the Fund by the Investment
Manager. Also, the investment objective and policy of the Fund will not change at this time. Investec
Asset Management Limited will review the Fund’s investment objective and policy once it has assumed
the investment management of the Fund. In the event that any changes are to be made to the Fund's
investment objective and policy, you, as a Shareholder, will be given at least one month’s prior written
notice.

There will be no change to either your holding in the Fund or your account number as a result of this
change.

Investes Global Strategy Fund, socidtd dinvestissoment 3 capital vanable, is rogistered with tho trade and companios register of the Grand Ouchy ol
Luxermbourg under aumber R.G.S  Luxambourg 8139420, Rogistered addrags 49 avonue Jd.F. Kennedy, L1855 Luxombourg, Grand Duchy of Luxembourg



{SIN codes

For your convenience, the ISIN codes of the various Shares Classes in the Fund are listed below:

Sub-Fund Share Class ISIN Code

American Equity Fund A, Ace, Gross, USD LU034577 4391
American Equity Fund A, Ing, Gross, USD LU0345774631
American Equity Fund C, Inc, Gross, USD LUO345774714
American Equity Fund F, Acc, Gross, USD LU0B45774474
American Equity Fund l, Acc, Gross, USD* LU0345774557
American Equity Fund [, Inc, Gross, USD* LUO345774805

*The share class is not available to the public of Hong Kong.

Your options

You are not required to take any action in relation to this change. However, if you are uncertain as to
whether the change suits your investment requirements you have until 7 October 2012 to switch your
investment into an alternative Sub-Fund within the Investec Global Strategy Fund range or to redeem
your investment. Instructions must be submitted in writing. Neither the Company nor Investec Asset
Management will make any charges for such a switch or redemption. You can switch or redeem by
contacting either your usual financial adviser or your local Investec Asset Management office.

Further information

If you would like additional information regarding this change or wish to discuss any of our funds, please
contact your financial adviser in the first instance or your local Investec Asset Management office, using
the contact details at the beginning of this letter. For further information on our funds, please visit our
website, www.investecassetrnanagement.com’.

We thank you for your investment in the Company.

Yours faithfully,
T

Grant Cameron John Green
Director Director

Telephone calls may be recorded for training and quality assurance purposes.

Unless otherwise indicated, the terms in this letter shall have the same meaning as those used in the
Company’s Prospectus.

The Directors of the Company are responsible for the accuracy of the contents of this letter. To the best
of the knowledge and belief of the Directors of the Company (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 impart of such information. The Directors of the Company
accept responsibility accordingly.

' The website has not been reviewed by the SFC and may contain information with respect to non-SFC
authorized funds which are not available for public offer in Hong Kong.
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