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28 October 2019

Dear Investor

Investec Global Strategy Fund (‘GSF’) — change relating to unclaimed dividend distribution
payments

We are writing to you as an investor in GSF to inform you about an important change we are making
regarding unclaimed dividend payments from income shares in GSF. Income shares are shares of share
classes denoted by the word “Inc”, “Inc-2” or “Inc-3” in the relevant share class name.

If you are a holder of income shares in GSF we encourage you to read this letter as it provides you with
important information regarding the change. If you are a holder of accumulation shares (denoted by the
word “Acc”) you are not affected.

In the case of investors who have elected to be paid their dividends in cash, the GSF Prospectus
provides that any dividend balances that remain unclaimed after six months from the date of declaration
may be reinvested into further income shares of the sub-fund authorised by the Securities and Futures
Commission (the ‘SFC’)" in which the investor is invested. With effect from 29 November 2019 we are
extending this power to apply to all future dividend payments of that particular investor, once any
dividend payment of the investor has been unclaimed for six months from the date of declaration.

In other words, in the event that your dividend balances remain unclaimed for longer than six months,
we may change your mandate such that all future dividend payments of yours will automatically be
reinvested into further income shares in the SFC authorised’ sub-fund in which you are invested.

You could acknowledge Investec with a written instruction and confirmation of valid bank details to
change the mandate to stop future dividend payments from automatically being reinvested at any time.
Upon receipt of a valid instruction and confirmation, the change shall be effective within 2 business days.
The amounts that have already been reinvested would not be rearranged to be paid out in cash
retrospectively. However, on any dealing day you are entitled to redeem the units representing the
reinvested income.

Investors should note that the Investment Manager’s investment philosophy and investment process will
not change as a result of the change. There will be no change to the risk profile of each sub-fund
authorised’ by the SFC within the GSF range (each a ‘Fund’ and together the ‘Funds’). There will be no

1 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

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.



change in the operation and manner in which the Funds are managed and no adverse effect on existing
investors, including no matters/impacts arising that may materially prejudice the existing investors’ rights
or interests.

This letter does not require you to take any action. However, if you do not already receive your dividend
payments directly to your bank account and you wish to do so, please contact us.

Why are we making change relating to unclaimed dividend payments?

In respect of income shares, the GSF’s default distribution policy is to reinvest dividend income into
further income shares. However, the GSF offers the option to holders of income shares to elect to be
paid out their dividend income in cash. At times the GSF can have holders of income shares who have
elected to be paid out their dividends in cash but are: (i) “gone-away” investors (i.e. the GSF has lost
contact or is unable to contact the investor regarding its account because the contact and bank details
of the investor have changed and the investor has not updated these with the GSF whereas all means
of communications to contact the investor have been exhausted by the GSF); or (ii) Anti-Money
Laundering (“AML”) deficient (this could also include gone-away investors and accounts which are in
probate). In these cases the GSF is unable to pay the dividends to these investors as instructed because
the investor is either not AML compliant or classed as “gone-away”. The result is that these investors
will have an unpaid dividend balances which increase every time there is a further dividend distribution
from their shares. This amount sits within the GSF’s distribution account (which is non-interest bearing
or negative interest bearing) creating administrative burden for the transfer agent and fund operations
team.

Unclaimed dividend balances are deposited in various non-interest bearing or negative interest bearing
accounts globally, driven by currency and the location of these investors. Such deposit balances are
held by the relevant bank in its capacity as a bank and not as trustee of GSF. This means unclaimed
dividend deposits within these accounts do not earn interest and are subject to a number of risks
associated with cash, including inflation risk, counterparty risk and depending on the jurisdiction and
currency, negative interest rate risk (a live example is Euro balances). These risks have the potential to
increase where the balances are held for extended periods of time. Reinvestment of dividends into
further income shares (as per the GSF’s standard policy) will mitigate the risks associated with holding
cash, whilst offering these investors the opportunity to further grow capital and increase income (which
will be reinvested) from their chosen investment exposure.

Sometimes the transfer agent and fund operations teams at Investec can resolve the issues preventing
the payment within a short/reasonable period of time. However, where the issues preventing the
payment are ongoing and cannot be resolved (because the investor is gone-away or not AML
compliant), the solution is to allow the GSF to unilaterally change the investor’s instruction and reinvest
the unclaimed dividend balance and future dividend payments into further income shares, as per the
GSF’s default policy.

When will the change become effective?
We are giving you one month’s notice of the change, which will be effective from 29 November 2019.

If you are not happy with the above change to the income shares, you may switch your investment into
the accumulation share classes of a SFC authorised' sub-fund within the GSF range or redeem your
investment. If you wish to switch or redeem prior the effective date, your instruction must be received
by 5:00pm Hong Kong time on 28 November 2019, but please note that if you deal through an
intermediary they may have a different cut off time. You will not be charged for any such switch or
redemption by the GSF or Investec Asset Management group but your bank, distributor or financial
adviser may charge you switching and/or transaction fees. You are advised to contact your bank,
distributor or financial adviser should you have any questions.



Other information

Any dividend which amounts to US$50 (or its currency equivalent) or less will automatically be
reinvested into further income shares in the sub-fund in which you are invested.

Please note no interest is paid on unclaimed dividend balances.
Fund document updates
The change 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 change relating to unclaimed dividend payments will not result in any change in the current level of
management fee or other fees charged to the shares you hold. The costs associated with implementing
the change relating to unclaimed dividend payments, such as legal and mailing costs, are included under
the “Operating and Administrative Expenses” as set out in Section 9.8 of the GSF’s Prospectus. The
Management Company and the Board of Directors of GSF will allocate these operating and
administrative expenses across the range of GSF funds on a fair and equitable basis. The contribution
of each of the Fund’s is estimated to be approximately within the range between US$30 and US$3,230,
which is equivalent to 0.0001% of the relevant Fund’s net asset value (as at 16 October 2019). The
above arrangements are not prejudicial to the holders of accumulation shares of GSF’s funds.

More information

If you have any questions, please contact your financial and/or tax advisor in the first instance, or
Investec Asset Management. Our teams can be contacted during normal business hours using the
contact details at the top of this letter. For further information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Yours faithfully,

<

7
Tl
-
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.

2 The website has not been reviewed by the SFC.
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28 October 2019

Dear Investor,

Change to the reference index used in the measurement of the global exposure of the Investec
Emerging Markets Blended Debt Fund

We are writing to you as an investor in the Emerging Markets Blended Debt Fund (the ‘Fund’), a sub-
fund of the Investec Global Strategy Fund (‘GSF’), to inform you about an important change we are
making.

Our reasons for the change are detailed below. We encourage you to read this letter as it provides you
with important information regarding the change. You are not required to take any action.

In summary, the reference index used in the measurement of the global exposure of the portfolio of the
Fund is being changed to an index known as the ‘JP Morgan EM Blended Hard Currency/L ocal Currency
50-50 Index’", effective from 29 November 2019.

Please note, the change to the reference index used in the calculation of the Fund’s global exposure
does not affect the Fund’s investible universe, change the way in which the Fund is managed by the
investment manager, or alter the risk profile of the Fund. There will be no change in the operation and
manner in which the Fund is managed and no adverse effect on existing investors, including no
matters/impacts arising that may materially prejudice the existing investors’ rights or interests.

Why are we changing the reference index used in the measurement?

The Fund aims to provide income and generate capital gains over the long-term, primarily through
investment in a diversified portfolio of debt securities of emerging markets borrowers and derivatives
which offer exposure to such debt securities. Derivatives may be used for hedging, efficient portfolio
management and investment purposes (the aim of either managing the Fund’s risks or reducing the
costs of managing the Fund or to help achieve the Fund’s investment objective).

As the Fund makes use of derivative instruments as a part of its investment policy, the Management
Company is required to measure and monitor daily the market risk of the portfolio of the Fund (i.e. its
global exposure) as a part of its risk management process. In calculating the market risk of the portfolio
of the Fund, the Management Company uses a method known as the ‘relative value at risk’ approach.
This approach measures the market risk within the Fund’s portfolio over a specific period of time
compared against a similar comparable reference portfolio (such as a benchmark index) that does not
contain any derivative instruments in order to ensure the effect of using derivative instruments does not

" The JP Morgan EM Blended Hard Currency/Local Currency 50-50 Index blends existing JP Morgan flagship
emerging markets indices are follows: 50% JP Morgan Government Bond Index — Emerging Markets Global
Diversified, 25% JP Morgan Emerging Markets Bond Index Global Diversified and 25% JP Morgan Corporate
Emerging Markets Broad Diversified Index

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.



cause disproportionate losses to the Fund’s overall value. The market risk of the portfolio of the Fund is
limited to a maximum of twice the market risk of the reference index.

The reference index is required to be unleveraged (a portfolio without an exposure greater than its net
asset value created through the use of derivative instruments or borrowing) and typically not containing
any derivative instruments. Additionally, the reference index should be consistent with the investment
policy of the Fund.

The Management Company currently uses another index provided by JP Morgan? in the relative value
at risk calculation (the ‘Existing Reference Index’).

JP Morgan recently made available the JP Morgan Emerging Markets Blended Hard Currency/Local
Currency 50-50 Index, which is considered by the Management Company to be a better representation
of the Fund’s investment universe than the Existing Reference Index and is suitable for the Fund.
Therefore, the reference index used in the calculation of the Fund’s global exposure will be changed to
the JP Morgan Emerging Markets Blended Hard Currency/Local Currency 50-50 Index.

Please note, the change to the reference index used in the calculation of the Fund’s global exposure
does not affect the Fund’s investible universe, change the way in which the Fund is managed by the
investment manager, or alter the risk profile of the Fund. There will be no change in the operation and
manner in which the Fund is managed and no adverse effect on existing investors, including no
matters/impacts arising that may materially prejudice the existing investors’ rights or interests.

When will the change become effective?

We are required to give you at least one month’s notice of a change to the reference index used in the
measurement of the global exposure of the Fund. Therefore, the change will be effective from 29
November 2019.

If you are not happy with the change, you may switch your investment into another SFC authorised?®
sub-fund within the GSF range or redeem your investment. If you wish to switch or redeem prior to the
effective date, your instruction must be received by 5:00 p.m. Hong Kong time on 28 November 2019,
but please note that if you deal through an intermediary they may have a different cut off time. You will
not be charged for any such switch or redemption by the GSF or Investec Asset Management group but
your bank, distributor or financial adviser may charge you switching and/or transaction fees. You are
advised to contact your bank, distributor or financial adviser should you have any questions.

Fund document updates

The change to the reference index will be reflected in a revised Prospectus of GSF, a revised
Supplement for Hong Kong Investors to the Prospectus and the revised Product Key Facts Statement
of the Fund accordingly.

Revised copies of the Prospectus, Supplement for Hong Kong Investors to the Prospectus and Product
Key Facts Statement of the Fund  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.

2 50% JP Morgan Government Bond Index — Emerging Markets Global Diversified, 30% JP Morgan Emerging
Markets Bond Index Global Diversified and 20% JP Morgan Corporate Emerging Markets Broad Diversified Index
3 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

4 The website has not been reviewed by the SFC.



Fees and costs

The change to the reference index will not result in any change in the current level of management fee
or other fees charged to the Fund. The costs associated with implementing the change to the reference
index, such as legal and mailing costs, are included under the “Operating and Administrative Expenses”
as set out in Section 9.8 of the GSF’s Prospectus. The Management Company and the Board of
Directors of GSF will allocate these operating and administrative expenses across the range of GSF
funds on a fair and equitable basis. The Fund’s contribution is estimated to be approximately US$200,
which is equivalent to 0.0001% of its net asset value (as at 16 October 2019). The above arrangements
are not prejudicial to the shareholders of other GSF’s sub-funds.

ISIN codes

The ISIN code for each share class of the Fund affected by the change is set out below. These codes
will remain unchanged.

Share Class ISIN Code

Emerging Markets Blended Debt, A, Acc, USD LU0545564113
Emerging Markets Blended Debt, C, Inc-2, USD LU0648352382
Emerging Markets Blended Debt, F, Acc, USD LU0545565193
Emerging Markets Blended Debt, F, Inc-2, USD LU0545565789
Emerging Markets Blended Debt, |, Acc, GBP® LU1842902519
Emerging Markets Blended Debt, |, Inc, USD> LU1813267355
Emerging Markets Blended Debt, S, Acc, USD® LU0545567215
Emerging Markets Blended Debt, S, Acc, EUR® LU1800671916

More information

If you would like further information regarding this change, 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 at the top of this letter. For more information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Thank you for your continued investment.

Yours faithfully,

<

g,
7
-
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.

5 This share class is not available to the public of Hong Kong.
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28 October 2019

Dear Investor,

Change of investment policy of the Investec Global Multi-Asset Income Fund

We are writing to you as an investor in the Global Multi-Asset Income Fund (the ‘Fund’), a sub-fund of
the Investec Global Strategy Fund (‘GSF’), to let you know of our decision to make changes to the
investment policy of the Fund.

Our reasons for the changes are detailed below. We encourage you to read this letter as it provides you
with important information regarding the changes. You are not required to take any action.

In summary, the changes, which will take place on 29 November 2019, are as follows:

1. the introduction of a limit of 25% of the net asset value of the Fund that may be invested in fixed
interest instruments of issuers in emerging and frontier markets,

2. the removal of the Fund’s power to invest in contingent convertible bonds, and

3. areduction in the maximum stated equity exposure from 50% to 40% of the net asset value of the
Fund.

Please note, the changes to the investment policy neither change the Investment Manager’s investment
philosophy and investment process nor alter the risk profile of the Fund. There will be no change in the
operation and manner in which the Fund is managed and no adverse effect on existing investors,
including no matters/impacts arising that may materially prejudice the existing investors’ rights or
interests.

Why are we changing the investment policy?

We regularly review the GSF range of funds to ensure they remain relevant for our clients as investment
markets evolve.

Following such a review, we have decided to make changes to the investment policy of the Fund to
more accurately reflect how the Fund is managed by the Investment Manager, Investec Asset
Management Limited.

The Fund currently aims to provide income with the opportunity of long-term capital growth primarily
through investment in a diversified portfolio of fixed interest instruments, equities and derivatives. Within
this policy:

1. The Fund may hold fixed interest instruments of issuers in developed markets and emerging and
frontier markets. We have decided to specify a limit of 25% of the net asset value of the Fund to

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.



investments in fixed interest instruments of issuers in emerging and frontier markets. Typically, the
Fund has remained within this limit over the last 5 years.

2. The Fund may invest in contingent convertible bonds (a type of fixed interest instrument which
converts to equity on the happening of certain events relating to the issuer) up to a stated maximum
of 10% of its net asset value. We have decided to remove the Fund’s power to invest in contingent
convertible bonds. The Investment Manager has not previously used this power and does not intend
to hold this type of fixed interest instrument within the Fund.

3. The Fund may invest in equities up to a stated maximum 50% of its net asset value. We have decided
to reduce the stated maximum equity exposure to 40% of the net asset value of the Fund. Typically,
the Fund’s exposure to equities has remained within this lower limit over the last 5 years.

Please note, the changes to the investment policy neither change the Investment Manager’s investment
philosophy and investment process nor alter the risk profile of the Fund. There will be no change in the
operation and manner in which the Fund is managed and no adverse effect on existing investors,
including no matters/impacts arising that may materially prejudice the existing investors’ rights or
interests.

What is the new investment policy?

The amendments to the investment policy are set out in the table below. For ease of reference we have
extracted the current and new wording in Hong Kong Offering Documents side by side and underlined

the paragraphs that have changed so that it is easy for you to compare:

Current investment policy

New investment policy

The Sub-Fund aims to provide income with the
opportunity for long-term capital growth.

The Sub-Fund will invest primarily in a diversified
portfolio of fixed interest instruments, equities and
derivatives, the underlying assets of which are fixed
interest instruments, equities and currencies.
Normally, the Sub-Fund’s maximum equity exposure
will be limited to 50% of its assets. The Sub-Fund may
also have an exposure up to 100% in fixed interest
instruments; up to 10% in cash deposits; up to 10% in
collective investment schemes and up to 15% in real
estate investment trusts (REITs).

Fixed interest instruments held may be (i) issued by
companies, institutions, governments, government
agencies or supranational bodies around the world
(including but not limited to emerging and frontier type
markets), (ii) of any duration, and (iii) of Investment
Grade and/or Non-Investment Grade. The Sub-Fund
may have an exposure up to 100% in fixed interest
instruments, up to 50% in high yield debt; up to 50% in
emerging markets debts.

The exposure to Contingent Convertibles (CoCos) will
not represent more than 10% of the assets of the Sub-
Fund.

The Sub-Fund aims to provide income with the
opportunity for long-term capital growth.

The Sub-Fund will invest primarily in a diversified
portfolio of fixed interest instruments, equities and
derivatives, the underlying assets of which are fixed
interest instruments, equities and currencies.
Normally, the Sub-Fund’'s maximum equity exposure
will be limited to 580% 40% of its assets. The Sub-Fund
may also have an exposure up to 100% in fixed interest
instruments; up to 10% in cash deposits; up to 10% in
collective investment schemes and up to 15% in real
estate investment trusts (REITSs).

Fixed interest instruments held may be (i) issued by
companies, institutions, governments, government
agencies or supranational bodies around the world
(including but-—netlimited-te emerging and frontier
type markets), (i) of any duration, and (iii) of
Investment Grade and/or Non-Investment Grade. The
Sub-Fund may have an exposure up to 100% in fixed
interest instruments, up to 50% in high yield debtiup
to-50%in-emerging markets debts. The Sub-Fund’s
maximum_exposure to issuers of emerging and
frontier markets fixed interest instruments will be
limited to 25% of its assets.

II Conti c ibles {CoCos)

will not represent more-than 10% of the assetsof
the-Sub-Fund.

The Sub-Fund may hold less than 30% of its net
asset value in other transferable securities, money
market _instruments, cash _or__near__cash,




derivatives, deposits and units in_collective
investment schemes.

The Sub-Fund may use derivatives for the purposes of | The Sub-Fund may use derivatives for the purposes
efficient portfolio management, hedging and/or | of efficient portfolio management, hedging and/or
investment purposes. investment purposes.

When will the investment policy change become effective?

We are required to give you at least one month’s notice of the changes to the investment policy of the
Fund. Therefore, the changes to the investment policy will be effective from 29 November 2019.

If you are not happy with the changes to the investment policy, you may switch your investment into
another SFC authorised’ sub-fund within the GSF range or redeem your investment. If you wish to
switch or redeem prior to the effective date, your instruction must be received by 5:00 p.m. Hong Kong
time on 28 November 2019, but please note that if you deal through an intermediary they may have a
different cut off time. You will not be charged for any such switch or redemption by the GSF or Investec
Asset Management group but your bank, distributor or financial adviser may charge you switching and/or
transaction fees. You are advised to contact your bank, distributor or financial adviser should you have
any questions.

Fund document updates

The changes to the investment policy of the Fund will be reflected in a revised Prospectus of GSF, a
revised Supplement for Hong Kong Investors to the Prospectus and the revised Product Key Facts
Statement of the Fund accordingly.

Revised copies of the Prospectus, Supplement for Hong Kong Investors to the Prospectus and Product
Key Facts Statement of the Fund 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 changes to the investment policy will not result in any change in the current level of management
fee or other fees charged to the Fund. The costs associated with implementing the changes to the
investment policy, such as legal and mailing costs, are included under the “Operating and Administrative
Expenses” as set out in Section 9.8 of the GSF’s Prospectus. The Management Company and the Board
of Directors of GSF will allocate these operating and administrative expenses across the range of GSF
funds on a fair and equitable basis. The Fund’s contribution is estimated to be approximately US$965,
which is equivalent to 0.0001% of its net asset value (as at 16 October 2019). The above arrangements
are not prejudicial to the shareholders of other GSF’s sub-funds.

1 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

2 The website has not been reviewed by the SFC.



ISIN codes

The ISIN code for each share class of the Fund affected by the change is set out below.
will remain unchanged.

These codes

Share Class ISIN Code

Global Multi-Asset Income, A, Acc, EUR? LU1910254660
Global Multi-Asset Income, A, Acc, EUR, Hedged (Reference)® LU1570387610
Global Multi-Asset Income, A, Acc, USD LU0972617095
Global Multi-Asset Income, A, Inc-2, EUR? LU1910254744
Global Multi-Asset Income, A, Inc-2, EUR, Hedged (Reference)® LU1328179103
Global Multi-Asset Income, A, Inc-2, USD LU0953506580
Global Multi-Asset Income, A, Inc-3, AUD, Hedged (IRD) LU1554042561
Global Multi-Asset Income, A, Inc-3, EUR, Hedged (Reference) LU2020567504
Global Multi-Asset Income, A, Inc-3, GBP, Hedged (Reference) LU2020567256
Global Multi-Asset Income, A, Inc-3, HKD LU1410565656
Global Multi-Asset Income, A, Inc-3, SGD, Hedged (Reference) LU1554042488
Global Multi-Asset Income, A, Inc-3, USD LU1410565573
Global Multi-Asset Income, C, Acc, EUR, Hedged (Reference)® LU1705593397
Global Multi-Asset Income, C, Acc, USD LU1365166716
Global Multi-Asset Income, C, Inc, USD? LU1506034047
Global Multi-Asset Income, C, Inc-2, EUR, Hedged (Reference)® LU1328179368
Global Multi-Asset Income, C, Inc-2, USD LU0953506150
Global Multi-Asset Income, C, Inc-3, USD3 LU1554042306
Global Multi-Asset Income, C, Inc-3, ZAR, Hedged (IRD)3 LU1506033742
Global Multi-Asset Income, F, Acc, USD LU1365166807
Global Multi-Asset Income, F, Inc, USD3 LU1506033825
Global Multi-Asset Income, F, Inc-2, USD LU0642103948
Global Multi-Asset Income, |, Acc, EUR® LU1910254827
Global Multi-Asset Income, |, Acc, EUR, Hedged (Reference)® LU1237341810
Global Multi-Asset Income, |, Acc, USD? LU0983164699
Global Multi-Asset Income, |, Inc, USD?® LU1719992601
Global Multi-Asset Income, |, Inc-2, EUR® LU1910255048
Global Multi-Asset Income, |, Inc-2, EUR, Hedged (Reference)® LU1888341325
Global Multi-Asset Income, |, Inc-2, GBP, Hedged (Reference)® LU1946896328
Global Multi-Asset Income, |, Inc-2, USD? LU0983164343
Global Multi-Asset Income, 1X, Acc, CHF, Hedged (Reference)® LU1523164025
Global Multi-Asset Income, 1X, Acc, EUR® LU1910255121
Global Multi-Asset Income, IX, Acc, EUR, Hedged (Reference)® LU1554042132
Global Multi-Asset Income, 1X, Acc, USD?® LU1974397777
Global Multi-Asset Income, 1X, Inc, CHF, Hedged (Reference)® LU1523164298
Global Multi-Asset Income, IX, Inc, EUR, Hedged (Reference)? LU1554042215
Global Multi-Asset Income, 1X, Inc-2, EUR® LU1910255394
Global Multi-Asset Income, 1X, Inc-2, EUR, Hedged (Reference)® LU1888341598
Global Multi-Asset Income, I1X, Inc-2, USD3 LUQ947747993
Global Multi-Asset Income, J, Acc, GBP, Hedged (Reference)® LU1614448808
Global Multi-Asset Income, J, Inc-2, GBP, Hedged (Reference)®  LU1770035654
Global Multi-Asset Income, S, Acc, CHF, Hedged (Reference)® LU1602119114
Global Multi-Asset Income, S, Acc, USD? LU1365166989

3 This share class is not available to the public of Hong Kong.



More information

If you would like further information regarding this change, 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 at the top of this letter. For more information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Thank you for your continued investment.

Yours faithfully,

7

il
_ -
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.
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28 October 2019

Dear Investor,

Change of investment policy of the Investec Investment Grade Corporate Bond Fund

We are writing to you as an investor in the Investment Grade Corporate Bond Fund (the ‘Fund’), a sub-
fund of the Investec Global Strategy Fund (‘GSF’), to let you know of our decision to make changes to
the investment policy of the Fund.

Our reasons for the changes are detailed below. We encourage you to read this letter as it provides you
with important information regarding the changes, which take effect on 29 November 2019. You are not
required to take any action.

In summary, the changes to the investment policy delete the specified minimum credit rating for non-
investment grade debt securities, whilst also specifying the minimum level of investment grade debt
securities held in the portfolio.

Please note that the update to the investment policy will not alter the type of debt securities in
which the Fund invests, its investment process nor its risk and return profile.

Why are we changing the investment policy?

We regularly review the GSF range of funds to ensure they remain relevant in key markets in which we
distribute the Fund. Following such a review, we have decided to remove wording which specifies the
minimum credit ratings for non-investment grade debt securities from the Fund’s investment policy. This
wording was introduced in 2014 to enable a wider distribution of the Fund, particularly for a certain
insurance and pension fund market. We no longer see this as a key distribution market and are,
therefore, removing the wording from the investment policy.

We are also taking the opportunity to specify in the investment policy the minimum level of investment
grade debt securities that will be held in the Fund. This minimum level is already set out in section 4 of
the Prospectus, which states that sub-funds which have in their name a reference to an investment
category (such as investment grade corporate bonds) will invest “primarily” (which means at least two
thirds of their assets) in the referenced category. As the name of the Fund includes a reference to
investment grade corporate bonds, this means the Fund invests at least two thirds of its assets in this
investment category. We have decided to also state this minimum level within the investment policy for
clarity.

Please note that in practice the Fund typically invests at least 90% of its assets in investment grade debt
securities. Whilst the Fund may tactically hold non-investment grade securities, it is not typical for the
exposure to be material.

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.



Investors should note that the Investment Manager’s investment philosophy and investment process will
not change as a result of the change. There will be no change to the risk profile of the Fund. There will
be no change in the operation and manner in which the Fund is managed and no adverse effect on
existing investors, including no matters/impacts arising that may materially prejudice the existing
investors’ rights or interests.

What is the new investment policy?

The amendments to the investment policy are set out in the table below. For ease of reference we have
extracted the current and new wording in Hong Kong Offering Documents side by side and underlined
the paragraphs that have changed so that it is easy for you to compare:

Current investment policy

New investment policy

The Sub-Fund aims to generate a high level of income,
with the opportunity for capital gain, from a diversified
portfolio of fixed and floating rate securities, normally
denominated in U.S. Dollars and issued by
governments, institutions and corporations in both
developing and developed countries. When judged
appropriate, the portfolio may be held in fixed interest
securities denominated in currencies other than U.S.
Dollars, with the relevant currency exposure hedged
back into U.S. Dollars.

Careful attention is paid to the quality and marketability
of the securities held by the Sub-Fund.

The Sub-Fund invests primarily (i.e. at least two-third
of its net asset value) in debt securities with an
investment grade rating. When investing its remaining
assets in non-investment grade debt securities, the
Sub-Fund will however not invest in debt securities
which have a minimum credit rating (or an equivalent
credit rating by a reputable credit rating agency, where
coverage by S&P, Fitch or Moody’s is not available) at
the time of investment below (i) B- by S&P or Fitch; or
(ii) B3 by Moody'’s (or as such ratings may be amended
from time to time). If any debt security held by the Sub-
Fund is downgraded to a credit rating below these
levels, the Sub-Fund will be permitted to continue
holding such security for a period of up to six months,
provided that the aggregate value of any such holdings
comprises no more than 3% of the Sub-Fund'’s total net
assets. If, following the end of this six month period,
the security has not been upgraded to a minimum
credit rating specified above, it shall be sold, provided
there is sufficient liquidity in the market to achieve fair
market value.

The Sub-Fund may use derivatives for the purposes of
hedging, efficient portfolio management and/or
investment purposes.

The Sub-Fund aims to generate a high level of income,
with the opportunity for capital gain, frem primarily
through investment in a diversified portfolio of
Investment Grade fixed and floating rate securities,
normally denominated in U.S. Dollars and issued by
governments, institutions and corporations in both
developing and developed countries. When judged
appropriate, the portfolio may be held in fixed interest
securities denominated in currencies other than U.S.
Dollars, with the relevant currency exposure hedged
back into U.S. Dollars.

Careful attention is paid to the quality and marketability
of the securities held by the Sub-Fund.

The Sub-Fund invests primarily (i.e. at least two-third

of its net asset value) in debt securities with an

investment grade rating. When-investing-itsremaining
) ; I itios, t

The Sub-Fund may hold less than 30% of its net
asset value in other transferable securities, money

market _instruments, cash _or__near__cash,
derivatives, deposits and units _in__collective

investment schemes.

The Sub-Fund may use derivatives for the purposes of
hedging, efficient portfolio management and/or
investment purposes.




When will the investment policy change become effective?

We are required to give you at least one month’s notice of the changes to the investment policy of the
Fund. Therefore, the changes to the investment policy will be effective from 29 November 2019.

If you are not happy with the changes to the investment policy, you may switch your investment into
another SFC authorised’ sub-fund within the GSF range or redeem your investment. If you wish to
switch or redeem prior to the effective date, your instruction must be received by 5:00 p.m. Hong Kong
time on 28 November 2019, but please note that if you deal through an intermediary they may have a
different cut off time. You will not be charged for any such switch or redemption by the GSF or Investec
Asset Management group but your bank, distributor or financial adviser may charge you switching and/or
transaction fees. You are advised to contact your bank, distributor or financial adviser should you have
any questions.

Fund document updates

The changes to the investment policy of the Fund will be reflected in a revised Prospectus of GSF and
the revised Product Key Facts Statement of the Fund accordingly.

Revised copies of the Prospectus and the Product Key Facts Statement of the Fund 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 changes to the investment policy will not result in any change in the current level of management
fee or other fees charged to the Fund. The costs associated with implementing the changes to the
investment policy, such as legal and mailing costs, are included under the “Operating and Administrative
Expenses” as set out in Section 9.8 of the GSF’s Prospectus. The Management Company and the Board
of Directors of GSF will allocate these operating and administrative expenses across the range of GSF
funds on a fair and equitable basis. The Fund’s contribution is estimated to be approximately US$70,
which is equivalent to 0.0001% of its net asset value (as at 16 October 2019). The above arrangements
are not prejudicial to the shareholders of other GSF’s sub-funds.

ISIN codes

The ISIN code for each share class of the Fund affected by the change is set out below. These codes
will remain unchanged.

Share Class ISIN Code

Investment Grade Corporate Bond, A, Acc, USD LU0345763949
Investment Grade Corporate Bond, A, Inc-2, EUR, Hedged (Reference)  LU0416337789
Investment Grade Corporate Bond, A, Inc-2, GBP, Hedged (Reference)  LU0412230061

Investment Grade Corporate Bond, A, Inc-2, USD LU0345764244
Investment Grade Corporate Bond, A, Inc-3, HKD LU1410565490
Investment Grade Corporate Bond, A, Inc-3, USD LU1410565227
Investment Grade Corporate Bond, C, Acc, USD? LU1846645007
Investment Grade Corporate Bond, C, Inc-2, AUD, Hedged (IRD)? LU0996346184
Investment Grade Corporate Bond, C, Inc-2, EUR, Hedged (Reference) LU0416337607
Investment Grade Corporate Bond, C, Inc-2, USD LU0345764590
Investment Grade Corporate Bond, C, Inc-2, ZAR, Hedged (IRD)? LU0996346341
Investment Grade Corporate Bond, F, Acc, USD LU0345764087
Investment Grade Corporate Bond, F, Inc-2, USD LU0345764673

1 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

2 The website has not been reviewed by the SFC.

3 This share class is not available to the public of Hong Kong.



Investment Grade Corporate Bond, |, Acc, USD?3 LU0345764160
Investment Grade Corporate Bond, J, Inc, GBP, Hedged (Reference)? LU1592891334

More information

If you would like further information regarding this change, 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 at the top of this letter. For more information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Thank you for your continued investment.

Yours faithfully,

/7
il
-
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.
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28 October 2019

Dear Investor,

Merger of the Investec Global Endurance Equity Fund' into the Investec Global Quality Equity Income
Fund

We are writing to you as an investor in the Investec Global Quality Equity Income Fund (the ‘Receiving Fund’), a
sub-fund of the Investec Global Strategy Fund (‘GSF’), to inform you of our plans to merge the Investec Global
Endurance Equity Fund' (the ‘Merging Fund’), which is also a sub-fund of GSF, into the Receiving Fund.?

The merger will be effective at 4:01 p.m. New York City time (which is 10:01 p.m. Luxembourg time) on 6 December
2019 and does not require the approval of investors.

The merger will have no cost to you, it will not change the way in which the Receiving Fund is managed and,
following the merger, the total assets of the Receiving Fund will increase slightly.

We recommend investors read this notice carefully in order to understand the implications of the merger.
Details of the share classes affected are in section 1 of Appendix A.

You do not need to take any action in relation to this letter. However, you are encouraged to read it so you are
aware of the merger into the Receiving Fund. For more details of the merger please refer to the Appendix below.

Option to redeem or switch

If you do not believe that following this merger the Receiving Fund will suit your investment requirements, you may
switch your investment into an alternative SFC authorised® sub-fund within the GSF range or redeem your
investment. You will not be charged for any such switch or redemption by the GSF or Investec Asset Management
group but your bank, distributor or financial adviser may charge you switching and/or transaction fees. You are
advised to contact your bank, distributor or financial adviser should you have any questions.

Any instruction to switch or redeem from the Receiving Fund prior to the merger must be received before 5:00 p.m.
Hong Kong time on 29 November 2019.

If you wish to switch or redeem your investment, our teams are available to help you and their contact details can
be found at the beginning of this letter. If you are unsure what action you should take (if any) and any potential
implications if you choose to switch or redeem, please consult either your usual financial and/or tax advisor.

1 This sub-fund is not authorised by the SFC and not available to the public in Hong Kong.
2 The merger will be effected in accordance with Article 42.1 of the Articles of Incorporation.
3 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial merits of a

product or its performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability for

any particular investor or class of investors.

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.



More information

If you require more information in relation to this merger or the contents of this letter, please contact us using
the contact details at the top of this letter.

For more information on our funds, visit our website, www.investecassetmanagement.com.hk*.

We believe the merger with the Merging Fund to be in the interests of investors. Thank you for your
continued investment.

Yours faithfully,

7
b S E
-
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.

4 The website has not been reviewed by the SFC.



Appendix A: Details of the merger

1. Summary of the merger

i.  The merger will be effective from from 4:01 p.m. New York City time (which is 10:01 p.m. Luxembourg time)
on 6 December 2019.

ii.  We believe that the merger is in the interests of investors. The background and rationale for the merger
are set out in Section 3 of this Appendix.

iii.  You are not required to vote on the merger.

iv.  The merger will lead to the termination and closure of the Merging Fund.

v. Please refer to Section 6 of this Appendix for a description of your options in relation to the merger,
including, in particular, your right to redeem or switch your investment in the Receiving Fund before the
merger without any charge being imposed by Investec Asset Management.

vi.  Dealing in the Receiving Fund will continue as usual.

vii.  Investors in the Merging Fund will acquire rights as investors in the Receiving Fund from 4:01 p.m. New York
City time (which is 10:01 p.m. Luxembourg time) on 6 December 2019.

viii.  The procedural aspects of the merger are set out in detail in Section 7 of this Appendix.

ix.  The merger will have no impact on the Receiving Fund’s asset allocation. It is likely that there will be a
modest increase in the Receiving Fund’s assets under management following the merger, which may result
in increased cost efficiencies and economies of scale. No rebalancing of the Receiving Fund’s portfolio will
be undertaken before or after the merger.

x.  Details of the share classes affected are below:

Fund Name Share Class ISIN

Slzt()jal Quality Equity Income Global Quality Equity Income Fund, A, Acc, USD LU1228905037

Global Quality Equity Income Global Quality Equity Income Fund, A, Inc-2, LU1228905540

Fund UsD

Slljztéal Quality Equity Income Global Quality Equity Income Fund, C, Acc, USD LU1228905110

Global Quality Equity Income Global Quality Equity Income Fund, C, Inc-2,

Fund AUD, Hedged (IRD)® LU2039997635

Global Quality Equity Income Global Quality Equity Income Fund, C, Inc-2, LU1228905896

Fund UsD

Global Quality Equity Income Global Quality Equity Income Fund, C, Inc-2,

Fund ZAR, Hedged (IRD) LU2039997718
i i i i 5

Slljitéal Quality Equity Income Global Quality Equity Income Fund, I, Acc, USD LUO773335848

Global Quality Equity Income Global Quality Equity Income Fund, I, Inc-2,

Fund EUR, Hedged (Reference)® LU2039997551

Sllj%tc)jal Quality Equity Income SISon?I Quality Equity Income Fund, S, Acc, LU2039997478

5 This share class is not available to the public of Hong Kong.




2. Timetable for merger

The merger will take place according to the following timetable:

Documentation sent to investors 28 October 2019

Dealings close in the Merging Fund 4.00pm New York City time on 29 November 2019
End of current accounting period of the Merging Fund 4.00pm New York City time on 6 December 2019
Valuation of the Merging Fund and the Receiving Fund 4.00pm New York City time on 6 December 2019
Effective time of the merger with the Receiving Fund 4.01pm New York City time on 6 December 2019
Dealings continue as usual in the Receiving Fund 9 December 2019

3. Background and rationale for the merger

The Merging Fund, which had assets under management of approximately USD 317.3 million as at 27 September
2019, is expected to receive large redemption requests accounting for approximately 95% of its assets. Following
these redemptions, the Merging Fund will be sub-scale at approximately USD 14.5 million. At this size, we no longer
consider the Merging Fund economically viable and do not expect it to attract significant inflows in the future. As
such, we believe that it will no longer be in the interests of investors to continue running the Merging Fund.

Rather than liquidating the Merging Fund, which would incur liquidation costs and have potential tax consequences
for its investors, we believe that it is in the interests of investors in the Merging Fund to merge it into the Receiving
Fund, which is also a global equity fund.

4. Benefits to investors in the Receiving Fund

Following the merger, the total assets of the Receiving Fund are expected to see a moderate increase of
approximately USD 14.5 million. This is assuming that the Merging Fund does not suffer further significant
redemptions prior to the merger and the assets of the Merging Fund are transferred to the Receiving Fund. A larger
Receiving Fund will allow the Investment Manager to allocate investments more efficiently and investors may also
benefit from increased economies of scale and cost efficiencies.

5. Key information regarding the merger
5.1. Comparison of the rights of investors in the Merging Fund and the Receiving Fund

All share classes of the Merging Fund will be merged into the corresponding share classes of the Receiving Fund
with the same currency denomination.

All investors in the Merging Fund will receive shares in the Receiving Fund to the equivalent value of those shares
that they hold in the Merging Fund on 6 December 2019.

Investors in the Merging Fund will acquire rights as investors in the Receiving Fund from 4:01 p.m. New York City
time (which is 10:01 p.m. Luxembourg time) on 6 December 2019.

5.2. Impact of the merger on fees and Ongoing Charges figure for the Receiving Fund
The merger will not result in any change in the fees charged in the Receiving Fund. The merger will not result in

an increase to the Ongoing Charges figure for the Receiving Fund and may over time lead to a decrease due to
the increased size of the Receiving Fund following the merger.



5.3. Investment Manager
Investec Asset Management Limited is the Investment Manager for both the Merging Fund and the Receiving
Fund. However, the Receiving Fund is managed by the Investment Manager’s Quality investment team, whereas
the Merging Fund is managed by the Investment Manager’s 4Factor investment team.

5.4. Performance Fees
There are no performance fees currently applied to the Receiving Fund.

5.5. Impact of the merger on the Receiving Fund’s portfolio

The merger will have no impact on the Receiving Fund’s asset allocation.

5.6. Costs of the merger

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

There will be no cost to investors in the Receiving Fund arising from this merger.
5.7. Accrued income

A distribution will be issued so that all income from the Merging Fund is paid out as income and the receipt into
the Receiving Fund is a clean capital receipt before the effective date of the merger.

If there is any accrued income in the Merging Fund, in the case of income shares it will be distributed on the effective
date of the merger. A distribution will be made on 6 December 2019 to all shareholders of income shares on record
as of 29 November 2019. Distributions will be paid on 6 December 2019 and reinvested for shareholders of income
shares who have elected to do so into the Receiving Fund on 9 December 2019. In the case of income shares, any
income accrued from 30 November 2019 up to the date of the merger will be accumulated in the net asset value at
the date of the merger. In the case of accumulation shares, the distribution will be reflected in the net asset per
share of each class at the effective date of the merger.

6. Option to redeem or switch

If you believe that following this merger the Receiving Fund will not suit your investment requirements, you may
switch your investment into an alternative SFC authorised® sub-fund within the GSF range or redeem your
investment. You will not be charged for any such switch or redemption by the GSF or Investec Asset Management
group but your bank, distributor or financial adviser may charge you switching and/or transaction fees. You are
advised to contact your bank, distributor or financial adviser should you have any questions.

Any instruction to switch or redeem must be received before 5:00 p.m. Hong Kong time on 29 November 2019.

7. Procedural aspects of the merger

7.1. Effective date of the merger

The effective date and time of the merger will be at 4:01 p.m. New York City time (which is 10:01 p.m. Luxembourg
time) on 6 December 2019.



7.2. No investor vote required

Please note that under the terms of GSF’s Articles of Incorporation, no investor vote is required in order to carry
out the merger.

7.3. Merger report

The 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 valuation of the assets and/or liabilities for the purposes of calculating the merger ratio;
ii. if applicable, any cash payment to be distributed to investors;

iii. the calculation method for determining the merger ratio; and

iv. the exchange merger ratio.

A copy of the merger report shall be available on request and free of charge to investors. Please contact your
local Investec Asset Management office to request a copy of the merger report.

7.4. Dealing in the Receiving Fund

Dealing in the Receiving Fund will not be suspended as a result of the merger.
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28 October 2019

Dear Investor,

Introduction of a non-dealing day for Thanksgiving Day in the United States of America - Investec
Latin American Corporate Debt Fund and Investec Latin American Investment Grade Corporate
Debt Fund'

We are writing to you as an investor in one or both of the Latin American Corporate Debt Fund and Latin
American Investment Grade Corporate Debt Fund' (the 'Funds’), sub-funds of the Investec Global
Strategy Fund (‘GSF’), to inform you about an important change we are making.

Please take the time to read this letter carefully as it provides you with important information regarding
the change. You are not required to take any action.

In summary, the Funds will be closed to buying and selling in their shares on Thanksgiving Day in the
United States of America effective from 2020 and each year after that. This change does not affect the
Funds on Thanksgiving Day 2019, which falls on Thursday 28 November 2019. The Funds are currently
open to dealing in their shares on this date as normal.

Introduction of non-dealing days

Currently requests for the subscription, conversion, transfer and redemption of shares in the Funds are
accepted and processed on any business day (a business day is any day on which the banks in both
Luxembourg and the United Kingdom are open for normal banking business, except for 24 December
in each year).

Where it is in the interests of investors to do so, we may decide that there are other days which should
not be business days.

In the case of the Funds, markets in the United States are the main sources of liquidity for trading in the
investments of the Funds. On Thanksgiving Day these markets are generally closed as this date is a
national holiday in the United States of America. Whilst it is still possible to value and price the Funds
on Thanksgiving Day using fair value pricing, the Funds may not be able to sell investments (which are
traded in the United States of America) as easily or at normal market prices on Thanksgiving Day. This
may impact redemptions as the Funds may be unable to sell their investments to meet these redemption
requests.

Therefore, in order to protect the interests of all investors in the Funds and to assist the Sub-Investment
Manager, Compass Group LLC, in managing the liquidity in the Funds, Thanksgiving Day in the United
States of America from 2020 and each year after that shall no longer be a business day.

" This sub-fund is not authorised by the SFC and not available to the public in Hong Kong.

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.



This means that the Funds will not accept or process requests for subscriptions, conversions, transfers
or redemptions of shares on these dates. Additionally, if Thanksgiving Day falls within the settlement
cycle of your transaction, the settlement cycle will be extended by one additional business day (i.e. in
the case of a redemption, payment will be made on the fourth business day following the transaction
request). Thanksgiving Day occurs on the fourth Thursday of November each year. A calendar
containing a full list of the Funds’ dealing days is available on our website,
www.investecassetmanagement.com.hk?.

Investors should note that the Investment Manager’s investment philosophy and investment process will
not change as a result of the introduction of a non-dealing day. There will be no change to the risk
profiles of the Funds. There will be no change in the operation and manner in which the Funds are
managed and no adverse effect on existing investors, including no matters/impacts arising that may
materially prejudice the existing investors’ rights or interests.

When will the change to the Funds’ dealing days become effective?

We are required to give you at least one month’s notice of a change to the dealing days of the Funds.
Therefore, the change will be effective from 29 November 2019 and the first Thanksgiving Day on which
the Funds will be closed to dealing in their shares following the change will be 26 November 2020.

This change does not affect the Funds on Thanksgiving Day 2019, which falls on Thursday 28 November
2019. The Funds are currently open to dealing in their shares on this date as normal.

If you are not happy with the change to the dealing days of the Funds, you may switch your investment
into another SFC authorised® sub-fund within the GSF range or redeem your investment. You will not
be charged for any such switch or redemption by the GSF or Investec Asset Management group but
your bank, distributor or financial adviser may charge you switching and/or transaction fees. You are
advised to contact your bank, distributor or financial adviser should you have any questions.

Fund document updates

The change to the dealing days of the Funds 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 change to the dealing days of the Funds will not result in any change in the current level of
management fee or other fees charged to the Funds. The costs associated with implementing the
change to the dealing days of the Funds, such as legal and mailing costs, are included under the
“Operating and Administrative Expenses” as set out in Section 9.8 of the GSF’s Prospectus. The
Management Company and the Board of Directors of GSF will allocate these operating and
administrative expenses across the range of GSF funds on a fair and equitable basis. The Latin
American Corporate Debt Fund’s contribution is estimated to be approximately US$420, which is
equivalent to 0.0001% of its net asset value (as at 16 October 2019). The Latin American Investment
Grade Corporate Debt Fund''s contribution is estimated to be approximately US$85, which is equivalent
to 0.0001% of its net asset value (as at 16 October 2019). The above arrangements are not prejudicial
to the shareholders of other GSF’s sub-funds.

2 The website has not been reviewed by the SFC.

3 SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.



ISIN codes

The ISIN code for each share class of the Funds affected by the change is set out below. These codes
will remain unchanged.

Share Class ISIN Code

Latin American Corporate Debt, A, Acc, USD LU0492942718
Latin American Corporate Debt, A, Acc, EUR, Hedged (Reference)* LU1578889609
Latin American Corporate Debt, A, Inc-2, USD LU0553431791
Latin American Corporate Debt, C, Acc, USD LU0492942809
Latin American Corporate Debt, C, Inc, USD* LU1104034530
Latin American Corporate Debt, C Inc-2, USD LU0492942551
Latin American Corporate Debt, F, Acc, USD LU0492942981
Latin American Corporate Debt, F, Inc, USD* LU1104034613
Latin American Corporate Debt, F, Inc-2, USD LU0492942635
Latin American Corporate Debt, |, Acc, USD* LU0492943013
Latin American Corporate Debt, |, Acc, EUR, Hedged (Reference)* LU1578889435
Latin American Corporate Debt, |, Inc-2, USD* LU0649388781
Latin American Corporate Debt, IX, Acc, EUR, Hedged (Reference)* LU1735824556
Latin American Corporate Debt, IX, Acc, USD* LU1974397850
Latin American Corporate Debt, IX, Inc-2, USD* LU0846948940
Latin American Investment Grade Corporate Debt, A, Acc, USD' LU1512938595
Latin American Investment Grade Corporate Debt, C, Acc, USD' LU1512938678
Latin American Investment Grade Corporate Debt F, Acc, USD' LU1512938751
Latin American Investment Grade Corporate Debt |, Acc, USD' LU1512938918
Latin American Investment Grade Corporate Debt S, Acc, USD' LU1523163993

More information

If you would like further information regarding this change, 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 at the top of this letter. For more information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Thank you for your continued investment.

Yours faithfully,

<

P,
7
_ -
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.

4 This share class is not available to the public of Hong Kong.



G} Investec Global Strategy Fund
l nve SteC Registered office:
49, Avenue J.F. Kennedy
Asset Management L-1855 Luxembourg
Grand Duchy of Luxembourg

Postal address:

Investec Asset Management Hong Kong Limited

Suites 3609-3614, 36/F, Two International Finance Centre,
8 Finance Street, Central, Hong Kong

Investec Asset Management Fund Centres

Hong Kong South Africa
T +852 2861 6888 T 0860 500 900
THIS DOCUMENT IS IMPORTANT AND F +852 2861 6861 F 0861 500 900
REQU'RES YOUR IMMEDIATE ATTENTION investec.hk@investecmail.com saoffshore@investecmail.com
IF IN DOUBT, PLEASE SEEK PROFESSIONAL Singapore All other investors
ADVICE T +65 6653 5550 T +44 (0)20 7597 1800
- F +65 6653 5551 F +352 2460 9923
investec.sg@investecmail.com enquiries@investecmail.com

www.investecassetmanagement.com

4 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.

The investment policy of each sub-fund authorized by the Securities and Futures Commission (the
‘SFC’)! within the GSF range (the ‘Sub-Funds’) will remain unchanged and the investment objective and
style, as well as risk profile will remain the same. The change will not materially prejudice the rights or
interests of, and will not have any adverse impact on, investors of the Sub-Funds. Other than the change
of depositary and administrator and domiciliary agent, there is no change in the operation and the
manner in which the Sub-Funds are being managed.

There will be no increase in the fees levied and no change in the fee structure of the Sub-Funds as a
result of the change 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. The costs associated with
implementing the change, such as legal and mailing costs, are included under the “Operating and
Administrative Expenses” as set out in Section 9.8 of the GSF’s Prospectus. The Management Company
and the Directors of GSF will allocate these operating and administrative expenses across the range of
GSF Sub-Funds on a fair and equitable basis. The contribution of each of the Sub-Funds is estimated
to be approximately within the range between US$30 and US$3,450, which is equivalent to 0.0001% of
the relevant Sub-Fund’s net asset value (as at 30 September 2019).

For further details of the change, including the reason and the effective date (i.e. the Merger Date, as
defined in the appendix to this letter), please refer to the appendix to this letter. You do not have to take
any action as a result of this letter.

If you are not happy with the change, you may redeem your investment. If you wish to redeem prior the
Merger Date, your instruction must be received by 5:00pm Hong Kong time one business day before
the Merger Date, but please note that if you deal through an intermediary they may have a different cut
off time. You will not be charged for any such redemption by the GSF or Investec Asset Management
group but your bank, distributor or financial adviser may charge you transaction fees. You are advised
to contact your bank, distributor or financial adviser should you have any questions.

1 SFC authorization is not a recommendation or endorsement of a product nor does it guarantee the commercial
merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

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.
Telephone calls will be recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



The change to the depositary and administrator and domiciliary agent will be reflected in a revised
Prospectus of GSF, a revised Supplement for Hong Kong Investors to the Prospectus and the revised
Product Key Facts Statements of the Sub-Funds on or around 29 November 2019.

Revised copies of the Prospectus, Supplement for Hong Kong Investors to the Prospectus and Product
Key Facts Statements of the Sub-Funds 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.

If you have any questions regarding this change, 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
at the top of this letter. For more information on our funds, please visit our website,
www.investecassetmanagement.com.hk?.

Thank you for your continued investment.

Yours faithfully,

7

7
_ -
Grant Cameron Nigel Smith
Director Director

The Management Company and 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 Management Company and 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
Management Company and 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.

2 The website has not been reviewed by the SFC.



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 of German businesses (the ‘Merger Date’), which is expected to be on or around 4 November
2019.

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 automatically from the Merger Date. All assets and liabilities of State
Street Bank Luxembourg S.C.A. will transfer by operation of law to State Street Bank International
GmbH, Luxembourg Branch on the Merger Date as a result of the merger.

State Street Bank International GmbH, Luxembourg Branch, is supervised by the European 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 for
Luxembourg investment funds (including UCITS funds such as GSF and the Sub-Funds) by the
Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg and subject to the regulation
of CSSF in respect of its depositary and central administration agency activities.

The change is not subject to any condition before it could take effect, other than approval from the CSSF
and the registration of the merger in the commercial register of German businesses by the local court
of Munich. In addition, there is no change in the sub-custodial arrangement or the delegation of
safekeeping duties as a result of the change.

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.



Investec Global Strategy Fund
Supplement for Hong Kong Investors to the Prospectus Dated May 2019

This supplement forms part of and should be read in conjunction with the Prospectus dated May 2019.

1. Registration in Hong Kong

Warning: In relation to the Sub-Funds set out in the Prospectus, only the following Sub-Funds are authorized by the
Hong Kong Securities and Futures Commission (the “SFC”) for offering to the public in Hong Kong pursuant to section
104 of the Securities and Futures Ordinance and hence may be offered to the public of Hong Kong. SFC authorization is
not a recommendation or endorsement of a product nor does it guarantee the commercial merits of a product or its
performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability for any

particular investor or class of investors.

Please note that, unless otherwise listed in the following table, any Share Classes which are not in the Reference
Currency of a Sub-Fund and/or the D, E, J, JX, |, IX and S Share Classes of a Sub-Fund, are currently not available to
the public of Hong Kong. Shareholders should also note that liabilities arising from one Share Class in a Sub-Fund may
affect the Net Asset Value of the other Share Classes in that Sub-Fund. The following table shows the active Share
Classes that are currently available to the public of Hong Kong, and the derivatives usage of the Sub-Funds authorised in

Hong Kong.
Reference |Currency of Inc Inc-2 Inc-3 Accumulation

Sub-Fund Currency | Denomination Shares Shares? Shares? Shares
Money Market Sub-Funds
U.S. Dollar Money Fund us$ us$ AC A F
Sterling Money Fund £ £ A A
Bond Sub-Funds
Global Total Return Credit Fund®®1°2¢ | US$ us$ A
Investment Grade Corporate Bond US$ Us$ A C,F A AF
Fund' £ hedged A

€ hedged '® AC

HK$ A
European High Yield Bond Fund3#5' | € € A C F

£ hedged A A
Emerging Markets Local Currency Us$ us$ A A
Dynamic Debt Fund®#58:9.14
Emerging Markets Local Currency US$ Us$ A C,F AC,F
Debt Fund3#4:58914
Emerging Markets Hard Currency US$ Us$ AF
Debt Fund 3,4,5,6,9,14,22
Emerging Markets Blended Debt Us$ us$ C,F AF
Fund3,4,5,7,9,14
Emerging Markets Corporate Debt Us$ us$ ACF ACF
Fund5,9,14,19,22
All China Bond Fund?®$:10-22.27 US$ Us$ A A

HK$ A

AUD hedged ' A
Latin American Corporate Debt Fund®> | US$ Us$ A C,F AC,F
9,14,20,22
Target Return Bond Fund®#?2! us$ us$ A, C A F
Multi-Asset Sub-Funds
Global Multi-Asset Income Fund®* us$ us$ A C,F A A, C,F
5,10,11,13,22 HK$ A

£ hedged '® A

€ hedged '® A

SGD hedged '® A

AUD hedged IRD">'8 A
Global Strategic Managed US$ Us$ AC AF
Fund?10.1425 GBP hedged '® A
Global Diversified Growth US$ Us$ A

Fund3,5,10,13,17,22
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Reference | Currency of Inc Inc-2 Inc-3 Accumulation

Sub-Fund Currency Denomination Shares Shares? Shares? Shares
Emerging Markets Multi-Asset US$ Us$ A AC
Fund3,5,10,12,13
Equity Sub-Funds
Global Equity Fund™ us$ us$ AC ,F
Global Strategic Equity Fund' us$ us$ AC AF

AUD hedged '® A

HK$ A
Global Dynamic Fund™ us$ us$ AC,Z A F
Global Franchise Fund™ us$ us$ A C A A,CF

HK$ A A

€ A

SGD hedged '® A

AUD hedged IRD A

US$ PCHSC '° A

CHF hedged'® A
Global Quality Equity Income US$ Us$ A A CF ACF
FUnd10.14.18
Global Real Estate Securities Us$ us$ A
Fund10,14,23
U.K. Alpha Fund £ £ A, C A
Asian Equity Fund™ us$ us$ A, C A F

HK$ A
Asia Pacific Equity Opportunities US$ us$ AC AF
Fund'
All China Equity Fund'®24 Us$ Us$ A A

HK$ A

€ hedged '® A
Emerging Markets Equity Fund™ us$ us$ A, CF
European Equity Fund* us$ us$ A C A F

€ A

US$ PCHSC 6 A
Global Energy Fund™ us$ us$ AC A F

€ A
Global Gold Fund™ USs$ us$ A, C A F
Global Natural Resources Fund' us$ us$ A C A F

HK$ A

' The Sub-Fund may invest, in aggregate, up to 50% of its net asset value in China A-Share and B-Shares.

2 For Inc-2 Share Class, the Board of Directors may at its discretion pay dividend out of gross income while charging all
or part of the Share Class’s fees and expenses to the capital of the Share Class, resulting in an increase in
distributable income for the payment of dividends by the Share Class and therefore, the Share Class may effectively
pay dividend out of capital. For Inc-3 Share Class, the Board of Directors may at its discretion pay dividend out of the
capital of Share Class and effectively out of the capital of the Share Class (i.e. pay dividend out of gross income while
charging all or part of the Share Class’s fees and expenses to the capital of the Share Class). The distribution of Inc-3
Share Class will be calculated at the discretion of the Board of Directors on the basis of the expected gross income
over a given period (such period to be at the Board of Director’s discretion, as at the date of this document, the given
period is 3 years) with a view to providing a consistent monthly distribution during such period. The expense in relation
to Inc-3 Share Class will be deduced from its capital account which may include net realized and net unrealized capital
gains. Payment of dividends out of capital or effectively out of capital amounts to a return or withdrawal of part of an
investor’s original investment or from any capital gains attributable to that original investment. Any distributions
involving payment of dividends out of the Share Class’s capital or effectively out of the Share Class’s capital may result
in an immediate reduction of the net asset value per Share. The compositions of the dividends (i.e. the relative
amounts paid out of (i) net distributable income and (ii) capital) for the last 12 months (“Dividend Composition
Information”) are available by the Hong Kong Representative on request and also on the website of the Hong Kong
Representative www.investecassetmanagement.com.hk (the content of which have not been reviewed by the SFC).
The Board of Directors may amend such policy on any Sub-Fund which is authorized in Hong Kong subject to SFC’s
prior approval and by giving not less than one month’s prior notice to shareholders.

3 The Sub-Fund may invest in sovereign debt securities which may be subject to political, social and economic risk and
risk of loss that the issuers of its investment may not be able or willing to make payments as promised and/or if there is
a downgrade of the sovereign credit rating of the issuers. The Sub-Fund may suffer significant losses when there is a
default of sovereign debt issuers.
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4 The Sub-Fund may hold investments exposed to economic conditions in European countries and particularly countries
in the eurozone. In light of current macro-economic concerns in these countries, the Sub-Fund may be subject to
increased risk of sovereign default, foreign exchange fluctuation, higher volatility and market illiquidity. Whilst the Sub-
Fund’s exposure will be carefully managed, if there is a significant deterioration in the economic conditions in Europe
and/or the eurozone the value of certain investments is likely to be volatile. Any adverse events, such as credit
downgrade of a sovereign or exit of EU members from the Eurozone, may result in significant loss of value of the Sub-
Fund.

5 The Sub-Fund may invest in unrated debt securities which may be subject to greater risk of loss of income and
principal due to default by the issuer. It may also be more difficult to dispose of, or to determine the value of unrated
debt securities.

6 The Investment Manager will actively manage the Sub-Fund and make reference to the JP Morgan EMBI Global
Diversified Index when making investment decisions. The Sub-Fund is not subject to any investment restrictions
on the credit rating of debt securities it holds and may invest more than 10% (but no more than 35%) in fixed
income/debt securities issued or guaranteed by a single sovereign issuer. Such issuers may include, but are
not limited to, sovereign issuers in Eastern Europe, Asia and/or Latin America which are below investment
grade (for example, Turkey, Indonesia and Venezuela). Please note the ratings of sovereign issuers may change
from time to time and the abovementioned sovereign is named only for reference and is subject to change as its
ratings changes. Such non-investment grade sovereign issuers could account for a significant portion of the Sub-
Fund’s reference index (up to 10% per issuer). Under the Sub-Fund’s active management process, the Investment
Manager may take an over-weight exposure to any single non-investment grade sovereign issuer (relative to the Sub-
Fund’s reference index) based on the Investment Manager's assessment of the relevant issuer (taking into account
factors such as overall economic prospects and potential for re-rating). Accordingly, the Sub-Fund’s total exposure to
such a non-investment grade sovereign issuer may exceed 10%.

7 The Investment Manager will actively manage the Sub-Fund and make reference to a composite of JP Morgan indices
(50% JP Morgan Government Bond Index-Emerging Markets Global Diversified; 30% JP Morgan Emerging Market
Bond Index Global Diversified and 20% JP Morgan Corporate Emerging Markets Bond Diversified Index) when making
investment decisions. The Sub-Fund is not subject to any investment restrictions on the credit rating of debt
securities it holds and may invest more than 10% (but no more than 35%) in fixed income/debt securities
issued or guaranteed by a single sovereign issuer. Such issuers may include, but are not limited to, sovereign
issuers in Eastern Europe, Asia and/or Latin America which are below investment grade (for example, Turkey,
Indonesia and Venezuela). Please note the ratings of sovereign issuers may change from time to time and the
abovementioned sovereign is named only for reference and is subject to change as its ratings changes. Such non-
investment grade sovereign issuers could account for a significant portion of the Sub-Fund’s reference index (up to
10% per issuer). Under the Sub-Fund’s active management process, the Investment Manager may take an over-
weight exposure to any single non-investment grade sovereign issuer (relative to the Sub-Fund’s reference index)
based on the Investment Manager's assessment of the relevant issuer (taking into account factors such as overall
economic prospects and potential for re-rating). Accordingly, the Sub-Fund’s total exposure to such a non-investment
grade sovereign issuer may exceed 10%.

8 The Investment Manager will actively manage the Sub-Fund and make reference to the JP Morgan GBI-EM Global
Diversified Composite USD Index when making investment decisions. The Sub-Fund is not subject to any
investment restrictions on the credit rating of debt securities it holds and may invest more than 10% (but no
more than 35%) in fixed income/debt securities issued or guaranteed by a single sovereign issuer. Such
issuers may include, but are not limited to, sovereign issuers in Eastern Europe and/or Asia which are below
investment grade (for example, Turkey and Indonesia). Please note the ratings of sovereign issuers may change
from time to time and the abovementioned sovereign is named only for reference and is subject to change as its
ratings changes. Such non-investment grade sovereign issuers could account for a significant portion of the Sub-
Fund’s reference index (up to 10% per issuer). Under the Sub-Fund’s active management process, the Investment
Manager may take an over-weight exposure to any single non-investment grade sovereign issuer (relative to the Sub-
Fund’s reference index) based on the Investment Manager’'s assessment of the relevant issuer (taking into account
factors such as overall economic prospects and potential for re-rating). Accordingly, the Sub-Fund’s total exposure to
such a non-investment grade sovereign issuer may exceed 10%.

9 The Sub-Fund is subject to non-investment grade debt securities risk and sovereign debt securities risk. Investment in
debt securities below investment grade may be subject to low liquidity and high volatility and greater risk of loss of
principal and interest than high-rated debt securities. Investment in sovereign debt securities may be subject to
political, social and economic risk and risk of loss that the issuers of its investment may not be able or willing to make
payments as promised and/or if there is a downgrade of the sovereign credit rating of the issuers. The Sub-Fund may
suffer significant losses when there is a default of sovereign debt issuers.

0 The Investment Manager of the Sub-Fund has no current intention to invest more than 10% of its net asset value in
securities issued by or guaranteed by any single country with a credit rating below investment grade.

" The Sub-Fund may also have an exposure up to 100% in fixed interest instruments, up to 50% in high yield debt; up to
50% in emerging markets debts; up to 10% in cash deposits; up to 10% in collective investment schemes and up to
15% in real estate investment trusts (REITs).

The Sub-Fund uses fundamental analysis within a flexible asset allocation approach. Range of drivers in financial
markets includes, but not limited to, economic fundamentals, valuations and market price behaviour, is systemically
reviewed. The Sub-Fund compares income opportunities and expected return across asset classes in order to target a
diversified sources of income with the potential for long term capital growth.
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The Sub-Fund will also primarily invest in currencies (indirectly via derivatives). The active currency positions
implemented by the Sub-Fund may not be correlated with the underlying assets of the Sub-Fund.

When investing in equities, the Investment Manager will apply a disciplined and unified investment philosophy through
quantitative and qualitative analysis in the selection of stocks. Companies with an established dividend history, good
position to grow dividend with improving operating performance and sustainable growth will be considered major
investment targets. When investing in bonds (mainly high yield debts and emerging markets debts), the Investment
Manager will apply disciplined qualitative analysis through, including but not limited to, assessment of macroeconomic
factors, valuation and market behavior; and quantitative modelling, including but not limited to valuation, yield spread
and curve models with the aim to achieve diversified sources of income. In order to maximize the sources of income,
Investment Manager will also invest in collective investment schemes and REITs after reviewing the macroeconomic
trends, valuation and historical performance. Schemes that have been generating regular income returns with capital
growth potential will be the prime investment targets.

In adverse market conditions, the Investment Manager may hold a portion of the Sub-Fund’s asset in cash or cash
equivalents (such as cash deposit) to preserve the value of assets in the investment portfolio of the Sub-Fund.

The Sub-Fund may invest in REITs. The underlying REITs which the Sub-Fund may invest in may not necessarily be
authorized by the SFC and their dividend or pay out policies is not representative of the dividend policy of the Sub-
Fund.

2 The Investment Manager currently has no intention to enter into repurchase and/or reverse repurchase transactions.
The Sub-Fund may, normally, invest up to 75% in equities, up to 75% in bonds; up to 25% in liquid assets (for
example, cash or cash equivalent and/or short duration bonds), up to 10% in collective investment scheme and up to
10% in alternatives (such as property and commodities).

The Sub-Fund will not invest directly in property and/or commodities but will make indirect investments through
financial instruments (for example, collective investment scheme or exchange traded products (such as Exchange
Traded Commodities (ETC)) or derivatives.

The Sub-Fund will also primarily invest in currencies (indirectly via derivatives). The active currency positions
implemented by the Sub-Fund may not be correlated with the underlying assets of the Sub-Fund.

The Sub-Fund uses fundamental analysis within a flexible asset allocation approach. Range of drivers in financial
markets includes, but not limited to, economic fundamentals, valuations and market price behaviour, is systemically
reviewed to identify investment themes in order to capture the long term growth potential of emerging markets.

When investing in equities, the Investment Manager will apply a disciplined and unified investment philosophy through
quantitative and qualitative analysis in the selection of stocks. Companies with good prospect of future earnings,
attractive valuation and improving operating performance will be considered major investment targets. When investing
in bonds, the Investment Manager will apply disciplined qualitative analysis through, including but not limited to,
assessment of macroeconomic factors, valuation and market behavior; and quantitative modelling, including but not
limited to valuation, yield spread and curve models with the aim to achieve consistent risk-adjusted returns.
Alternatives as an important part of portfolio diversification in emerging markets universe, Investment Manager will
apply a fundamental analysis in the selection process taking into account the macroeconomic factors and states
policies.

In adverse market conditions, the Investment Manager may hold a portion of the Sub-Fund’s asset in cash or cash
equivalents or invest in short duration bonds to preserve the value of assets in the investment portfolio of the Sub-
Fund.

The Sub-Fund may invest in emerging European countries. In light of current macro-economic concerns in these
countries, the Sub-Fund may be subject to increased risk of sovereign default, foreign exchange fluctuation, volatility
and market illiquidity. Whilst the Sub-Fund’s exposure will be carefully managed, if there is a significant deterioration in
the economic conditions in Europe, the value of certain investments is likely to be volatile. This may result in significant
loss.

8 The Investment Manager currently has no intention to enter into repurchase and/or reverse repurchase transactions.
The Sub-Fund may invest up to 10% of its net asset value in onshore securities issued in Mainland China (for
example, China A Shares and B Shares).

4 The Sub-Fund may invest up to 5% of its net asset value in onshore securities issued in Mainland China (for example,
China A Shares and B Shares).

15 Distributions made in relation to IRD Share Classes may include a component of interest rate differential resulting from
the currency hedging transactions and such component in the IRD Share Classes’ dividend will be considered a
distribution from capital or capital gains attributed to the relevant IRD Shares Classes. As such, dividend will be paid
out of capital, which may result in an immediate reduction of the net asset value per Share.

IRD Share Classes give priority to dividends, rather than capital growth, and will typically distribute more than the
income received by the relevant Sub-Fund. As such, dividends will typically be paid out of capital, which may result in
greater erosion of the capital invested than other share classes. Furthermore, uncertainties in interest rate and
foreign exchange rate movements could adversely affect the return of IRD Share Classes. The net asset value of IRD
Share Classes may fluctuate more than and may significantly differ from other Share Classes due to a more frequent
distribution of dividends and the fluctuation of the interest rate differential between the reference currency of the Sub-
Fund and the currency denomination of the IRD Share Classes. The Board of Directors may amend the dividend policy
(including any change to dividend payment out of capital) subject to the SFC’s prior approval and by giving not less
than one month’s prior notice to affected shareholders.
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6 For any Currency Hedged Share Classes, the Investment Manager (or its delegate) will implement a currency hedging
strategy to limit the exposure to the currency position of the reference currency of the Sub-Fund and the currency
denomination of the relevant Currency Hedged Share Classes. For any Portfolio Currency Hedged Share Classes
(PCHSC), the Investment Manager (or its delegate) will use hedging transactions (i.e. actual portfolio currency hedging
method) to reduce the impact of exchange rate movements between the currency denomination of the PCHSC and the
primary currency exposures in the Sub-Fund portfolio.

However, there can be no assurance that the currency hedging strategies implemented by the Investment Manager (or
its delegate) will be successful. Foreign exchange rate fluctuation between the reference currency of the Sub-Fund and
the currency denomination of the relevant Currency Hedged Share Classes and between the primary currency
exposures in the Sub-Fund’s portfolio and the currency denomination of the relevant PCHSC may result in a decrease
in return and/or loss of capital for the shareholders. There will be extra fees and costs which will accrue only to the
shareholders of the PCHSC and that the performance of any PCHSC will diverge from the performance of the
equivalent share classes that do not make use of these hedging strategies.

"The Sub-Fund invests primarily in a mix of assets including: equities; fixed interest instruments; cash or near cash;
money market instruments; collective investment schemes; and alternatives (such as property and commodities) asset
classes.

The Sub-Fund will not invest directly in property and/or commodities but will make indirect investments through
financial instruments (for example, collective investment scheme or exchange traded products (such as Exchange
Traded Commodities (ETC)) or eligible transferable securities on commodities)).

Normally, the Sub-Fund may invest up to 75% in equities, up to 75% in fixed interest instruments; up to 25% in liquid
assets (for example, cash or cash equivalent) and up to 75% in alternatives (investment in real estate investment trusts
(REITs) may be up to 15%).

The exposure to mortgage-backed securities and asset-backed securities combined will not represent more than 20%
of the assets of the Sub-Fund.

The Sub-Fund may invest up to 100% of its assets in units in UCIs (undertakings of collective investment) and/or
UCITS (undertaking for collective investment in transferable securities) as detailed in Section 10.1 of the Prospectus.
Normally, the Sub-Fund’s exposure in such holdings will be up to 25%.

The Sub-Fund will also invest in currencies (indirectly via derivatives). The active currency positions implemented by
the Sub-Fund may not be correlated with the underlying assets of the Sub-Fund.

In adverse market conditions, the Investment Manager may hold a portion of the Sub-Fund’s asset in cash or cash
equivalents (such as cash deposit) to preserve the value of assets in the investment portfolio of the Sub-Fund for
temporary purposes.

The Sub-Fund may invest in REITs. The underlying REITs which the Sub-Fund may invest in may not necessarily be
authorized by the SFC and their dividend or pay out policies is not representative of the dividend policy of the Sub-
Fund.

The Sub-Fund uses fundamental analysis within a flexible asset allocation approach. Range of drivers in financial
markets includes, but not limited to, economic fundamentals, valuations and market price behaviour, is systemically
reviewed to identify investment themes in order to capture the long term growth potential of global markets.

When investing in equities, the Investment Manager will apply a disciplined and unified investment philosophy through
quantitative and qualitative analysis in the selection of stocks. Companies with good prospect of future earnings,
attractive valuation and improving operating performance will be considered major investment targets. When investing
in bonds, the Investment Manager will apply disciplined qualitative analysis through, including but not limited to,
assessment of macroeconomic factors, valuation and market behavior; and quantitative modeling, including but not
limited to valuation, yield spread and curve models with the aim to achieve consistent risk-adjusted returns.
Alternatives as an important part of portfolio diversification in global universe, Investment Manager will apply a
fundamental analysis in the selection process taking into account the macroeconomic factors and government policies.

8The Investment Manager currently has no intention to enter into repurchase and/or reverse repurchase transactions.
Investment Manager will actively manage the Sub-Fund with the aim to look for high quality companies with superior
investment characteristics and above average dividend yields, supported by high and sustainable free cash flow. The
Investment Manager uses a bottom-up, fundamental research based approach, taking into account factors including
but not limited to dividend yield, forecasted dividend growth, free cash flow, valuation and competitive positioning, to
construct an income oriented portfolio with attractive absolute returns at below average levels of risk.

The Sub-Fund may invests up to one third of its asset in other transferable securities, money market instruments, cash
or near cash, derivatives, deposits and units in collective investment schemes as considered appropriate by the
Investment Manager in order to achieve the Sub-Fund’s investment objective.

The Investment Manager currently has no intention to enter into repurchase, reverse repurchase transactions and/or
asset backed securities. There is no guarantee that the Sub-Fund’s investment objective and strategy (i.e. to achieve
long-term capital growth with lower volatility and a higher dividend yield) can be achieved and Investors should note
that lower volatility does not necessarily mean lower risk. There is a possibility that any use of quantitative techniques
used by the Sub-Fund may not work and the Sub-Fund’s value may be adversely affected.

®The Investment Manager will actively manage the Sub-Fund and make reference to JPMorgan Corporate EMBI Broad
Diversified Composite Index when making investment decisions. The Sub-Fund is not subject to any investment
restrictions on the credit rating of debt securities it holds and may invest more than 10% (but no more than
35%) in fixed income/debt securities issued or guaranteed by a single sovereign issuer. Such issuers may
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include, but are not limited to, sovereign issuers in Eastern Europe, Asia and/or Latin America which are below
investment grade (for example, Turkey, Indonesia and Brazil). Please note the ratings of sovereign issuers may
change from time to time and the abovementioned sovereign is named only for reference and is subject to change as
its ratings changes. Such non-investment grade sovereign issuers could account for a significant portion of the Sub-
Fund’s reference index (up to 10% per issuer). Under the Sub-Fund’s active management process, the Investment
Manager may take an over-weight exposure to any single non-investment grade sovereign issuer (relative to the Sub-
Fund’s reference index) based on the Investment Manager's assessment of the relevant issuer (taking into account
factors such as overall economic prospects and potential for re-rating). Accordingly, the Sub-Fund’s total exposure to
such a non-investment grade sovereign issuer may exceed 10%.

2The Investment Manager will actively manage the Sub-Fund and make reference to JPMorgan CEMBI Broad
Diversified Latin America Index when making investment decisions. The Sub-Fund is not subject to any investment
restrictions on the credit rating of debt securities it holds and may invest more than 10% (but no more than
35%) in fixed income/debt securities issued or guaranteed by a single sovereign issuer. Such issuers may
include, but are not limited to, sovereign issuers in Latin America which are below investment grade (for
example, Brazil and Venezuela). Please note the ratings of sovereign issuers may change from time to time and the
abovementioned sovereign is named only for reference and is subject to change as its ratings changes. Such non-
investment grade sovereign issuers could account for a significant portion of the Sub-Fund’s reference index (up to
10% per issuer). Under the Sub-Fund’s active management process, the Investment Manager may take an over-weight
exposure to any single non-investment grade sovereign issuer (relative to the Sub-Fund’s reference index) based on
the Investment Manager’'s assessment of the relevant issuer (taking into account factors such as overall economic
prospects and potential for re-rating). Accordingly, the Sub-Fund’s total exposure to such a non-investment grade
sovereign issuer may exceed 10%.

21A positive total return refers to a positive total return over Overnight USD LIBOR over rolling 3 year periods.

While the Sub-Fund aims to achieve a positive total return there is no guarantee this will be achieved over rolling 3 year
periods, or any time period, and invested capital is at risk.

The Sub-Fund is not subject to any investment restrictions on the credit rating of debt securities it holds. The Sub-Fund
may invest up to 100% of its assets in fixed income/debt securities issued or guaranteed by a Member State of the
European Union, by its local authorities, by any other state which is a member of the Organisation for Economic Co-
operation and Development or the Group of twenty (G20), by the Republic of Singapore or by a public international
body of which at least one Member State of the European Union is a member, provided that certain criteria as
disclosed in the Prospectus are met. Where these criteria are not met, the Sub-Fund may invest more than 10%, but no
more than 35%, of its assets in fixed income/debt securities issued or guaranteed by a single sovereign issuer
(including its government, public or local authority) which is below investment grade (for example, Serbia and Bolivia).
The ratings of sovereign issuers may change from time to time and abovementioned sovereign is named only for
reference and is subject to change as it ratings changes. The Investment Manager will actively manage the Sub-Fund,
which relies on the professional judgment of the investment manager whose reasons for investment may include but
not limited to a favourable outlook on the sovereign issuer, potential credit rating upgrade and the expected changes in
the value of such investments due to the ratings changes.

22The Sub-Fund’s exposure to Contingent Convertibles (CoCos) will not represent more than 10% of the assets of the
Sub-Fund.

23The Sub-Fund will invest primarily (i.e. at least two-thirds of the net asset value of the Sub-Fund) in a diversified
portfolio of securities of real estate, and real estate-related, issuers. The Sub-Fund aims to achieve its investment
objective by investing directly in equities, other transferable securities (e.g. closed-ended REITs) and/or investing
indirectly through units in eligible UCIs and/or UCITS.

The Sub-Fund will be unrestricted in its choice of companies/issuers by size, or in the geographical make-up of the
portfolio.

The proportion of Sub-Fund allocated to each asset class will be actively managed. The Sub-Fund may invest more
than 30% of its net asset value in equities and REITs. These securities will typically be high quality, liquid counters with
solid growth prospects. In selecting these securities careful consideration is given to valuations which encapsulate the
underlying property, general macro, and behavioural factors. This includes analysis on the leverage ratios, lease expiry
profiles, and management track record.

The Sub-Fund may also invest less than 30% of its net asset value in other transferable securities, debt securities (e.g.
bonds), money market instruments, cash or near cash, deposits, derivatives and units in collective investment
schemes.

The exposure to mortgage-backed securities and asset-backed securities combined will represent less than 20% of the
Sub-Fund’s net asset value.

The Sub-Fund may invest in REITs. The underlying REITs which the Sub-Fund may invest in may not necessarily be
authorized by the SFC and their dividend or pay out policies is not representative of the dividend policy of the Sub-
Fund.

24The Sub-Fund aims to provide long term capital growth primarily through investment (i.e. by investing at least two-
thirds of the net asset value of the Sub-Fund) in equities or equity-related securities issued by Chinese companies (i.e.
any company that is (i) listed or has its registered office in Greater China; (ii) listed or has its registered office outside of
Greater China but carries out a significant proportion of its operations in Greater China or derives a material proportion
of its revenues or profits from Greater China; and/or (iii) is controlled by an entity established in Greater China). The
Sub-Fund will be unrestricted in its choice of companies by size or industry.
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For the avoidance of doubt, the Sub-Fund may not invest more than 10% of its net asset value in units in collective
investment schemes.

The Sub-Fund may invest less than 70% of its net asset value in Mainland China via the RQFII quota of the Investment
Manager and Stock Connect”.

The Sub-Fund does not intend to invest in any debt securities issued and distributed in Mainland China, or any RMB
denominated debt securities issued and distributed outside Mainland China.

The Sub-Fund may also invest less than 30% of its net asset value in other transferable securities, money market
instruments, cash and near cash, derivatives and forward transactions, deposits and units in collective investment
schemes.

25Normally, the maximum equity content will be limited to 75% of the Sub-Fund’s net asset value. The Sub-Fund may
also have an exposure up to 70% of its net asset value in fixed interest instruments; up to 10% of its net asset value in
cash instruments, up to 30% of its net asset value in convertible securities and up to 30% of its net asset value in other
collective investment schemes, which have complementary investment objectivities and strategies to the Sub-Fund.

The Sub-Fund may hold other transferable securities, money market instruments, cash or near cash, other derivatives,
deposits and units in collective investment schemes. The maximum aggregate exposure to these assets will not
represent more than one-third of the assets of the Sub-Fund.

The Sub-Fund uses fundamental analysis within a flexible asset allocation approach. A range of drivers in financial
markets including, but not limited to, economic fundamentals, valuations and market price behaviour, is systemically
reviewed to identify investment themes in order to capture the long term growth potential of global markets.

When investing in equities, the Investment Manager will apply a disciplined and unified investment philosophy through
quantitative and qualitative analysis in the selection of stocks. Companies with good prospect of future earnings,
attractive valuation and improving operating performance will be considered major investment targets. When investing
in bonds, the Investment Manager will apply disciplined qualitative analysis through, including but not limited to,
assessment of macroeconomic factors, valuation and market behavior; and quantitative modeling, including but not
limited to valuation, yield spread and curve models with the aim to achieve consistent risk-adjusted returns. The Sub-
Fund will be unrestricted in its choice of companies/issuers by size, or in the geographical make-up of the portfolio.

The Sub-Fund is not subject to formal limits or restrictions on credit rating, maturity or duration of the debt securities
and the Sub-Fund may invest in up to 70% in Non-Investment Grade or unrated debt securities.

26The Sub-Fund aims to generate long term total returns, comprising income and capital gains, by investing primarily (i.e.
at least two-thirds of the net asset value of the Sub-Fund) in a diversified portfolio of fixed and floating rate credit
securities.

These instruments may be (i) denominated in any currency (ii) deposits, bills, notes, bond or derivatives thereof (iii)
fixed or variable coupon instruments (iv) issued by companies, institutions, governments, government agencies,
supranational bodies or local authorities around the world (including but not limited to emerging markets) (v) of any
duration (vi) investment grade and non-investment grade, provided that the Sub-Fund will only invest less than 30% of
its net asset value in credit securities which are unrated. The Sub-Fund will be unrestricted in its choice of issuer by
industry.

The Investment Manager(s) will take into consideration factors such as credit quality, duration, issuer type, liquidity,
geographic and sectoral exposure as part of the portfolio construction process. Currency exposures will be hedged
back to US Dollars.

The Sub-Fund may invest up to 20% of its assets in structured credit instruments, including collateralised loan
obligations, mortgage-backed securities and asset backed securities. Combined investments in contingent convertible
securities (CoCos) and distressed debt will not represent more than 20% of the Sub-Fund’'s assets. Investment in
distressed debt will not exceed more than 10% of the Sub-Fund'’s assets.

The Sub-Fund may also invest less than 30% of its net asset value in other transferable securities, money market
instruments, cash and near cash, fixed income related derivatives (including, without limit, exchange traded and over-
the-counter options, futures, forward contracts and swaps (including total return swaps, credit default swaps and
interest rate swaps) or any combination(s) of these), deposits or units in collective investment schemes. For the
avoidance of doubt, the Sub-Fund may not invest more than 10% of its net asset value in units in collective investment
schemes.

2"The Sub-Fund aims to provide income with the opportunity for long-term capital growth primarily through investment
(i.e. at least two-thirds of the net asset value of the Sub-Fund) in a portfolio of debt securities (e.g. bonds) which are
issued by Chinese borrowers (i.e. (a) a borrower that is a company (i) listed or has its registered office in Greater

' Stock Connect means (i) Shanghai-Hong Kong Stock Connect, the mutual market access programme through which
investors can deal in select securities listed on the Shanghai Stock Exchange through the Stock Exchange of Hong Kong
Limited and clearing house in Hong Kong (Northbound trading); and ii) the Shenzhen-Hong Kong Stock Connect, the
mutual market access program through which foreign investors can deal in select securities on the Shenzhen Stock
Exchange through the Stock Exchange of Hong Kong Limited and clearing house in Hong Kong.
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China?; (i) listed or has its registered office outside of Greater China but carries out a significant proportion of its
operations in Greater China or derives a material proportion of its revenues or profits from Greater China; and/or (iii) is
controlled by an entity established in Greater China or (b) a borrower that is either a government, government agency
or supranational body based in Greater China, or whose debt securities are guaranteed by a government, government
agency or supranational body based in Greater China).

The Sub-Fund may hold debt securities issued outside or inside Mainland China on any eligible market, including,
without limitation, the China Interbank Bond Market. The Sub-Fund may invest less than 70% of its net asset value in
debt securities issued inside Mainland China via the Renminbi Qualified Foreign Institutional Investor (“RQFII”) quotas
of the Investment Manager(s), the CIBM Direct Access® and/or Bond Connect*. Unless otherwise disclosed, the
exposure to debt securities issued on any one eligible market will not be limited. The Sub-Fund’s debt securities may
be denominated in Renminbi (“RMB”) and/or hard currencies (globally traded major currencies). For any security which
is not denominated in RMB, the exposure of such security shall be converted into RMB at the discretion of the
Investment Manager(s) with a view to take additional exposure of RMB as the Sub-Fund is managed with a RMB
investment focus. As the Sub-Fund’s Reference Currency (i.e. Base Currency) is US Dollars, returns measured in the
Reference Currency of the Sub-Fund will be impacted by fluctuations in the RMB vs US Dollars.

The Sub-Fund may invest in investment grade and non-investment grade debt securities. The Sub-Fund will be
unrestricted in its choice of issuer by industry.

The exposure to mortgage-backed securities and asset-backed securities combined will not represent more than 20%
of the assets of the Sub-Fund.

The Sub-Fund may also invest less than 30% of its net asset value in other transferable securities, money market
instruments, cash and near cash, derivatives and forward transactions, deposits and units in collective investment
schemes. For the avoidance of doubt, the Sub-Fund may not invest more than 10% of its net asset value in units in
collective investment schemes.

2 Greater China means the region comprised of the People’s Republic of China (PRC), Hong Kong, Macau and Taiwan.
3 CIBM Direct Access means the PRC investment program under which certain foreign institutional investors may invest,
without particular license or quota, directly in RMB securities and derivatives dealt on the China Interbank Bond Market
via an onshore bond settlement agent, after such bond settlement agent has made the relevant filings and account
opening with the relevant PRC authorities, in particular the People’s Bank of China.

4 Bond Connect means the mutual bond market access programme between Hong Kong and Mainland China
established by China Foreign Exchange Trade System & National Interbank Funding Centre, China Central Depository &
Clearing Co., Ltd, Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited and Central Money
markets Unit.
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Derivatives Usage

Derivatives used for hedging only’

Derivatives used for hedging and/or
EPM?

Derivatives used for EPM, hedging
and/or investment®

Sub-Fund

o Latin American Corporate Debt Fund

e U.S. Dollar Money Fund

o Sterling Money Fund

e Global Equity Fund

e Global Strategic Equity Fund

e Global Dynamic Fund

e Global Franchise Fund

¢ Global Quality Equity Income Fund

o Global Real Estate Securities Fund

e U.K. Alpha Fund

e Asian Equity Fund

o Asia Pacific Equity Opportunities
Fund

o All China Equity Fund

e Emerging Markets Equity Fund

e European Equity Fund

e Global Energy Fund

e Global Gold Fund

o Global Natural Resources Fund

* Investment Grade Corporate Bond
Fund

e European High Yield Bond Fund

e Emerging Markets Local Currency
Dynamic Debt Fund

e Emerging Markets Local Currency
Debt Fund

e Emerging Markets Hard Currency
Debt Fund

* Emerging Markets Blended Debt
Fund

e Emerging Markets Corporate Debt
Fund

o Global Total Return Credit Fund

e Target Return Bond Fund

o All China Bond Fund

o Global Multi-Asset Income Fund

o Global Strategic Managed Fund

* Global Diversified Growth Fund

e Emerging Markets Multi-Asset Fund

' The Sub-Fund may use derivatives for hedging purpose. In adverse situation, the Sub-Fund’s usage of derivatives may
become ineffective in hedging and may suffer significant losses.

2

The Sub-Fund may use derivatives including, but not limited to, options, warrants, swaps, forwards and futures for the
purposes of efficient portfolio management (“‘EPM”). The Sub-Fund will take reasonable care to ensure that any EPM
transaction is appropriate to reduce relevant risks (for example, in relation to exchange rates, interest rates or the
prices of investments) and/or to reduce relevant costs and/or to generate additional capital and/or income within an
acceptably low level of risk. Where a Sub-Fund uses derivatives for the purposes of EPM, this may become ineffective
under certain adverse situations and the Sub-Fund may suffer significant losses.

The Sub-Fund may use derivatives for gaining exposure in accordance with the investment policies, as well as
efficiently managing its investments. Derivatives that may be used include (but are not limited to) currency forwards
and/or other related currency derivatives (for example, currency options) (for hedging and/or taking active currency
positions), interest rate swaps and bond futures (to manage duration), total return swaps (for tax efficiency), credit-
linked notes (to access markets where instruments are restricted), equity futures and/or other related equity derivatives
(for example, total return swap) (for hedging and/or efficiency purposes) and/or credit default swaps and/or options on
credit default swaps (to hedge credit risk and/or as an alternative way to gain exposure to credit risk). The Sub-Fund
may be leveraged through the use of derivatives. Investments in derivatives involve additional risks such as leverage
risk, counterparty risks, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. The Sub-Fund is
subject to the risk of significant loss resulting from the use of derivatives for investment.

The net derivative exposure (as defined in the SFC’s Code on Unit Trusts and Mutual Funds) of each of the Sub-Funds
is set out below:

Net derivative exposure of up to
50% of the Sub-Fund’s Net Asset

Net derivative exposure of more
than 50% but up to 100% of the Sub-

Net derivative exposure of more
than 100% of the Sub-Fund’s Net

Value Fund’s Net Asset Value Asset Value
Sub-Fund |e U.S. Dollar Money Fund N/A o Investment Grade Corporate Bond

¢ Sterling Money Fund Fund

¢ Global Total Return Credit Fund e European High Yield Bond Fund

e Emerging Markets Hard Currency o Emerging Markets Local Currency
Debt Fund Dynamic Debt Fund

e Emerging Markets Corporate Debt o Emerging Markets Local Currency
Fund Debt Fund

¢ All China Bond Fund e Emerging Markets Blended Debt

e Latin American Corporate Debt Fund Fund

e Global Multi-Asset Income Fund e Target Return Bond Fund

o Global Diversified Growth Fund
e Emerging Markets Multi-Asset Fund

¢ Global Strategic Managed Fund

e Global Equity Fund

¢ Global Strategic Equity Fund

e Global Dynamic Fund

¢ Global Franchise Fund

¢ Global Quality Equity Income Fund

¢ Global Real Estate Securities Fund

¢ U.K. Alpha Fund

¢ Asian Equity Fund

¢ Asia Pacific Equity Opportunities
Fund
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¢ All China Equity Fund

e Emerging Markets Equity Fund
e European Equity Fund

e Global Energy Fund

e Global Gold Fund

¢ Global Natural Resources Fund

According to Section 7.1 of the Prospectus, the Board of Directors may at its discretion, as permitted under Luxembourg
Law, decide to pay a dividend out of the capital of any Sub-Fund. In addition, the Board of Directors may utilise this
discretion for the purpose of applying the Fund’s smoothing policy as set out in Section 7.2 of the Prospectus. As at the
date of this document, the Board of Directors has determined not to exercise this discretion for any Sub-Fund which is
authorized in Hong Kong. In the event that the Board of Directors exercises this discretion on any Sub-Fund which is
authorized in Hong Kong, any affected shareholders will be given at least one month’s prior notice of the change
becoming effective subject to SFC’s prior approval. In addition, if necessary, appropriate risk disclosures will be made in
the Prospectus and/or this document for the relevant Sub-Fund.

Notwithstanding the indemnity provision under “Notice to Prospective Investors” of the Prospectus, in the absence of
exchange controls or similar restrictions in Hong Kong, such provision is currently not applicable to Hong Kong investors.

Emerging markets means developing countries with markets that are in the process of rapid growth and industrialisation.
Examples of emerging markets include but are not limited to Brazil, Egypt, South Africa, Czech Republic, China and
Indonesia.

The Board of Directors may decide to create different Classes of Shares within each Sub-Fund whose assets will be
invested in accordance with the specific investment policy of the relevant Sub-Fund but which may have any of the
combination of the features as set out in section 5.2 of the Prospectus. If a new Share Class is made available, or if a
Share Class has been closed, the above list will be updated accordingly upon the next issuance of a Prospectus.

Please note that the Prospectus is a global offering document and therefore also contains information of the following
Sub-Funds which are not authorized by the SFC:

Global High Yield Bond Fund

Emerging Markets Local Currency Total Return Debt Fund
Emerging Markets Investment Grade Corporate Debt Fund
Asia Local Currency Bond Fund

Latin American Investment Grade Corporate Debt Fund
Global Multi-Asset Total Return Fund

Global Diversified Growth Fund (Euro)

Global Endurance Equity Fund

Global Value Equity Fund

Global Quality Equity Fund

Global Environment Fund

American Franchise Fund

Asia Pacific Franchise Fund

Latin American Equity Fund

Latin American Smaller Companies Fund

Enhanced Natural Resources Fund

No offer shall be made to the public of Hong Kong in respect of the above unauthorized funds. The issue of the
Prospectus was authorized by the SFC only in relation to the offer of the above SFC-authorized Sub-Funds to the public
of Hong Kong. Intermediaries should take note of this restriction.

Securities Lending

The Fund currently does not intend to enter into any securities lending transactions. The prior approval of the SFC will be
sought and at least one month’s prior notice would be given to shareholders should there be a change in such intention.

US Tax Withholding and Reporting under the Foreign Account Tax Compliance Act (“FATCA”)

The US Hiring Incentives to Restore Employment Act was signed into law in March 2010. It includes provisions generally
known as FATCA. The intention of FATCA is that, as a safeguard against tax evasion, the details of US investors holding
assets outside the US will be reported to the US Internal Revenue Service by non-US financial institutions. To encourage
compliance, non-US financial institutions that fail to comply with FATCA will be subject to a 30% penalty withholding tax
imposed on certain US sourced income and proceeds.

On 28 March 2014, Luxembourg signed an inter-governmental agreement (“IGA”) with the US to implement FATCA for all
Luxembourg based financial institutions. The Fund, as a non-US financial institution, will be subject to FATCA and will ensure
that each of the Sub-funds will be treated as a “Reporting Foreign Financial Institution” under the Luxembourg’s Model 1 IGA
for FATCA purposes. As such, the Fund will be required to disclose the name, address, and taxpayer identification number of
certain U.S. investors, each of whom fall within the definition of “Specified US Person” that owns, directly or indirectly, an
interest in certain entities, as well as certain other information relating to such interest, to the Luxembourg tax authorities, who
will in turn exchange this information with the Internal Revenue Service in the United States of America.

The Fund’s ability to report to the Luxembourg tax authorities will depend on each affected Shareholder providing the
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Fund or its delegate with any information that the Fund determines is necessary to satisfy its obligations under FATCA.
By signing the application form to subscribe for Shares in the Fund, each Shareholder agrees to provide such information
upon request from the Fund or its delegate. Furthermore, the Fund may exercise its right to completely redeem an
affected Shareholder if such Shareholder fails to provide the Fund with the information the Fund requests to satisfy its
obligations under FATCA. Shareholders should note that (i) such withholding, set-off or deduction is permitted by
applicable laws and regulations and (ii) the Fund is acting in good faith and on reasonable grounds.

Shareholders are encouraged to consult with their own tax advisors regarding the possible implications of FATCA on
their shareholdings in the Fund. In addition, in cases where Shareholders invest in the Fund through an intermediary,
Shareholders are reminded to check whether their intermediary is FATCA compliant. If you are in any doubt, you should
consult your usual financial adviser.

Although the Fund will attempt to satisfy any obligations imposed on it to avoid the imposition of the FATCA withholding
tax, no assurance can be given that the Fund will be able to satisfy these obligations. If the Fund becomes subject to
such withholding tax as a result of the FATCA regime, the value of the shares held by shareholders may suffer material
losses. Further information on FATCA can be found on page 76 of the Prospectus.

Common Reporting Standard (“CRS”)

As of 1 January 2016, the Fund is subject to the CRS Law. Under the terms of the CRS Law, the Fund will be treated as
a Luxembourg Reporting Financial Institution. As such, as of 30 June 2017 and without prejudice to other applicable data
protection provisions as set out in this Prospectus, the Fund will be required to annually report to the Luxembourg tax
authority (the “LTA”) personal and financial information related, inter alia, to the identification of, holdings by and
payments made to (i) investors that are Reportable Persons and (ii) Controlling Persons of certain non-financial entities
(“NFEs”) which are themselves Reportable Persons. This information, as exhaustively set out in Annex | of the CRS Law
(the “Information”), will include personal data related to the Reportable Persons.

Additionally, the Fund is responsible for the processing of personal data and each investor has a right to access the data
communicated to the LTA and to correct such data (if necessary). Any data obtained by the Fund is to be processed in
accordance with the Luxembourg law dated 2 August 2002 on the protection of persons with regard to the processing of
personal data, as amended.

The Fund’s ability to satisfy its reporting obligations under the CRS Law will depend on each shareholder providing the
Fund with the required Information and personal data, along with the required supporting documentary evidence. By
signing the application form to subscribe for Shares or accepting a transfer of Shares in the Fund, each shareholder is
agreeing to provide the Information and other documentation upon request from the Fund or its delegate. In this context,
the shareholders are hereby informed that, as data controller, the Fund will process the Information for the purposes as
set out in the CRS Law. The shareholders undertake to inform their Controlling Persons, if applicable, of the processing
of their Information by the Fund.

The shareholders are further informed that the Information related to Reportable Persons within the meaning of the CRS
Law will be disclosed to the LTA annually for the purposes set out in the CRS Law. In particular, Reportable Persons are
informed that certain information regarding their investment in the Fund will be reported to them through the issuance of
certificates or contract notes, and that part of this information will serve as a basis for the annual disclosure to the LTA.
The Information may be disclosed by the LTA, acting as data controller, to foreign tax authorities.

The shareholders undertake to inform the Fund within thirty (30) days of receipt should any personal data in these
certificates or contract notes be not accurate. The shareholders further undertake to immediately inform the Fund of, and
provide the Fund with all supporting documentary evidence of any changes related to the Information within ninety (90)
days after occurrence of such changes.

Any shareholder that fails to comply with the Fund’s Information or documentation requests may be held liable for
penalties imposed on the Fund and attributable to such shareholder’s failure to provide the Information to the Fund or
subject to disclosure of the Information by the Fund to the LTA. Furthermore the Fund may exercise its right to
completely redeem the Shares of a Shareholder if such Shareholder fails to provide the Fund with the information the
Fund requests to satisfy its obligations under the CRS Law and rules mentioned above. Shareholders should get
information about, and where appropriate take advice on, the impact of the implementation of the DAC Directive and the
Multilateral Agreement in Luxembourg and in their country of residence on their investment.

In addition, the Inland Revenue (Amendment) (No.3) Ordinance (the “Ordinance”) came into force in Hong Kong on 30
June 2016. This is the legislative framework for the implementation in Hong Kong of the Standard for Automatic
Exchange of Financial Account Information (“AEOI”). The AEOI requires financial institutions (“FI”) in Hong Kong to
collect information relating to non-Hong Kong tax residents holding accounts with Fls, and to file such information with
the Hong Kong Inland Revenue Department (“IRD”) who in turn will exchange such information with the jurisdiction(s) in
which that account holder is resident. Generally, tax information will be exchanged only with jurisdictions with which
Hong Kong has a Competent Authority Agreement; however, Fls may further collect information relating to residents of
other jurisdictions.

By investing in the Sub-Fund(s) and/or continuing to invest in the Sub-Fund(s) through Fls in Hong Kong, investors
acknowledge that they may be required to provide additional information to the relevant Fl in order for the relevant Fl to
comply with AEOI. The investor's information (and information on beneficial owners, beneficiaries, direct or indirect
shareholders or other persons associated with such unitholders that are not natural persons), may be communicated by
the IRD to authorities in other jurisdictions.
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Each Shareholder and prospective investor should consult its own professional advisor(s) on the administrative and
substantive implications of AEOI on its current or proposed investment in the Sub-Fund(s) through Fls in Hong Kong.

Risk Factors

Before investing in the Fund and any of the Sub-Funds, investors should read, be aware of and consider Section 4.3 of
the Prospectus and all of the “General Risk Factors” and the relevant “Specific Risk Factors” as highlighted in the table of
“Specific Risk Factors”, all of which set out in Appendix 2 of the Prospectus, as well as the description of other risks
mentioned below.

Investment Risk

The underlying investments of the Sub-Fund may fall in value and therefore your investment in the Sub-Fund may suffer
losses. There is no guarantee of the repayment of capital.

Concentration Risk

The value of Sub-Funds which invest in a concentrated portfolio of holdings may be more volatile than that of a fund
having a more diverse portfolio of investments. Where a Sub-Fund’s investments are concentrated in a geographical
country/region, the value of the relevant Sub-Fund may be more susceptible to adverse economic, political, policy,
foreign exchange, liquidity, tax, legal or regulatory event affecting that country/region.

Risks associated with Equities Securities

A Sub-Fund’s investment in equity securities is subject to general market risks, whose value may fluctuate due to various
factors, such as changes in investment sentiment, political and economic conditions and issuer-specific factors.

Risks associated with Debt Investments

To the extent that a Sub-Fund invests in debt securities issued, it may be subject to risks as described in further detail
below:

e Downgrading risk — The credit rating of a debt instrument or its issuer may subsequently be downgraded. In the event
of such downgrading, the value of a Sub-Fund may be adversely affected thereby causing losses to the Sub-Fund. The
Investment Manager(s) may or may not be able to dispose of the debt instruments that are being downgraded.

e Valuation risk — Valuation of a Sub-Fund’s investment may involve uncertainties and judgmental determinations. If
such valuation turns out to be incorrect, this may affect the net asset value calculation of the Sub-Fund.

e Credit rating risk — Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the
creditworthiness of the securities and/or issuer at all times.

e Volatility and liquidity risk — The debt securities in the Mainland China may be subject to higher volatility and lower
liquidity compared to more developed markets. The prices of securities traded in such markets may be subject to
fluctuations.

Exchange Rate Risk

The currency exposure of the underlying investments of a Sub-Fund may differ from its base currency, therefore
currency exchange rate movements may adversely affect the value of the Sub-Fund’s investments and the income
thereon (as measured in the base currency of the Sub-Fund). The net asset value of a Sub-Fund may be affected
unfavourably by fluctuations in the exchange rates between the currencies of the underlying investments and the base
currency, and by changes in exchange rate controls. Exchange rate movements may also adversely affect the
profitability of an underlying company in which a Sub-Fund invests.

Risks associated with Mainland China Markets

To the extent that a Sub-Fund invests in securities issued in Mainland China, it may be subject to risks as described in
further detail below:

e Risks associated with high volatility of the China A Shares markets — In respect of a Sub-Fund which may invest in
China A Shares markets, high market volatility and potential settlement difficulties in the markets may result in
significant fluctuations in the prices of the China A Shares and thereby may adversely affect the value of the Sub-
Fund.

e Risks associated with regulatory policies of the China A Shares markets — Securities exchanges in Mainland China
typically have the right to suspend or limit trading in any security traded on the relevant exchange. The government or
the regulators may also implement policies that may affect the financial markets. All these may have a negative
impact on a Sub-Fund which invests in China A Shares markets.

e Risks associated with investment made through RQFII regime — To the extent that a Sub-Fund may invest through
the RQFII regime, the Sub-Fund’'s ability to make the relevant investments or to fully implement or pursue its
investment objective and strategy is subject to the applicable laws, rules and regulations (including restrictions on
investments and repatriation of principal and profits) in the Mainland China, which are subject to change and such
change may have potential retrospective effect.

The Sub-Fund may suffer substantial losses if there is insufficient RQFII quota allocated for the Sub-Fund to make
investments, the approval of the RQFII is being revoked/terminated or otherwise invalidated as the Sub-Fund may be
prohibited from trading of relevant securities and repatriation of the Sub-Fund’s monies, or if any of the key operators
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or parties (including RQFII custodian/brokers) is bankrupt/in default and/or is disqualified from performing its
obligations (including execution or settlement of any transaction or transfer of monies or securities).

e Risks associated with the Stock Connect — To the extent that a Sub-Fund may invest through the Stock Connect, the
following risks would be applicable to the Sub-Fund: The relevant rules and regulations on Stock Connect are subject
to change which may have potential retrospective effect. The Stock Connect is subject to quota limitations. Where a
suspension in the trading through the programme is effected, the Sub-Fund’s ability to invest in China A Shares or
access the Mainland China market through the programme will be adversely affected. In such event, the Sub-Fund’s
ability to achieve its investment objective could be negatively affected.

e CIBM Direct Access risk — Investing in the China Interbank Bond Market via CIBM Direct Access is subject to
regulatory risks and various risks such as volatility risk, liquidity risk, settlement and counterparty risk as well as other
risk factors typically applicable to debt securities. The relevant rules and regulations on investment in the China
Interbank Bond Market via CIBM Direct Access are subject to change which may have potential retrospective effect.
In the event that the relevant PRC authorities suspend account opening or trading on the China Interbank Bond
Market, the Sub-Fund's ability to invest in the China Interbank Bond Market will be adversely affected. In such event,
the Sub-Fund's ability to achieve its investment objective will be negatively affected.

e Risks associated with Bond Connect — Investing in the China Interbank Bond Market via Bond Connect is subject to
regulatory risks and various risks such as volatility risk, liquidity risk, settlement and counterparty risk as well as other
risk factors typically applicable to debt securities. The relevant rules and regulations on investment in the China
Interbank Bond Market via Bond Connect are subject to change which may have potential retrospective effect. In the
event that the relevant PRC authorities suspend account opening or trading on the China Interbank Bond Market, the
Sub-Fund’s ability to invest in the China Interbank Bond Market will be adversely affected. In such event, the Sub-
Fund’s ability to achieve its investment objective will be negatively affected.

e Mainland China tax risk — There are risks and uncertainties associated with the current Mainland China tax laws,
regulations and practice in respect of value-added tax and capital gains realised via RQFIl quota, Stock Connect,
CIBM Direct Access or Bond Connect on a Sub-Fund’s investments in the Mainland China (which may have
retrospective effect). Based on professional and independent tax advice, no tax provision will be made on the capital
gains derived from the Mainland China investments. Mainland China tax rules are subject to change with potential
retrospective effect. Any shortfall between the provision and the actual tax liabilities, which will be debited from the
Sub-Fund’s assets, will adversely affect the Sub-Fund’s Net Asset Value. Depending on the timing of their
subscriptions and/or redemptions, investors may be disadvantaged as a result of any shortfall of tax provision.

RMB Currency and Conversion Risks

Where a Sub-Fund invests in underlying investments which are denominated in RMB or any securities which are not
denominated in RMB and the return of these securities are hedged into RMB at the discretion of the Investment
Manager(s) with a view to take additional exposure of RMB, the Sub-Fund will be subject to RMB currency and
conversion risks. RMB is currently not freely convertible and is subject to exchange controls and restrictions. There is no
guarantee that the value of RMB against the Sub-Fund’s base currencies (i.e. USD) will not depreciate. Any depreciation
of RMB could adversely affect the value of the Sub-Fund’s investment. Although offshore RMB (CNH) and onshore RMB
(CNY) are the same currency, they trade at different rates. Any divergence between CNH and CNY may adversely
impact investors. Under exceptional circumstances, payment of redemptions and/or dividend payment may be delayed
due to the exchange controls and restrictions applicable to RMB.

Emerging Markets Risk

Where a Sub-Fund invests in emerging markets, such investment may be more volatile and less liquid than investments
in developed markets and the investments of the Sub-Funds in such markets may be considered speculative and subject
to significant delays in settlement. In addition, there may be a higher than usual risk of exchange rate, political,
economic, social and religious instability and of adverse changes in government regulations. Some of these markets may
not be subject to accounting, auditing and financial reporting standards and practices comparable to those of more
developed countries and the securities markets of such markets may be subject to unexpected closure. In addition, there
may be less government supervision, legal regulation and less well defined tax laws and procedures than in countries
with more developed securities markets. Other risks include exchange control risk, custody risk and the likelihood of a
high degree of volatility. The Sub-Fund may be more volatile and less liquid, and may have higher risk of loss, than funds
which primarily invest in developed markets.

Determination of the Net Asset Value per Share

The valuation policy in respect of the assets of the Fund is set out in Section 6.5 of the Prospectus. In particular, the
Board of Directors may adjust the value of any asset if the Board of Directors determines that such adjustment is
required to reflect the fair value thereof. In applying the aforesaid fair value adjustment, the Board of Directors shall do so
in consultation with the Depositary.

Liquidity Risk Management

Liquidity risk relates to the risk that a portfolio cannot meet the reasonable demands of clients in terms of either meeting
redemption/withdrawal requests or meeting a sub-fund’s investment objectives (including meeting derivative obligations)
because of insufficient liquidity in the assets in which it invests. This could be driven by insufficient market depth or
market disruption.
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The Management Company has established a Risk Management Process, which amongst other risks enables it to
identify, monitor and manage the liquidity risks of the Sub-Funds. Such process, combined with the liquidity management
tools available, seeks to achieve fair treatment of Shareholders and safeguard the interests of remaining Shareholders
against the redemption behaviour of other investors and mitigate against systemic risk.

The Risk Management Process is appropriate for each Sub-Fund’s specific characteristics and takes into account the
relevant Fund’s liquidity terms, asset class liquidity, liquidity tools and regulatory requirements.

Tools to Manage Liquidity Risk

Under the Liquidity Risk Management Process, tools available to manage liquidity risk include the following:

e The Board of Directors may adjust the Net Asset Value per Share for a Sub-Fund in order to mitigate the effect of
dilution and apply the dealing costs to transacting investors.

e A Sub-Fund may borrow up to 10% of its net assets on a temporary basis.

o |f the Fund receives individual and/or aggregate redemption and/or conversion requests, for a withdrawal of 10% or
more of the net asset value of a Sub-Fund on a Business Day, the Board of Directors may decide, without
Shareholder approval, to postpone the requests up to a maximum of 10 dealing days.

e The Board of Directors may, at its discretion and with approval of the affected Shareholder, pay all or a portion of the
redemption proceeds in investments owned by a Sub-Fund.

e The Board of Directors may temporarily suspend the valuation of the issue, redemption and conversion of Shares in
certain circumstances.

Further details of the above tools can be found in the Prospectus.
Liquidity Risk Management Framework

The Liquidity Management Committee is an independent, cross-departmental body of senior managers that monitors
each Sub-Fund’s liquidity profile to ensure it is appropriate and prudent in meeting its dealing obligations and investment
objectives.

The Liquidity Management Committee is responsible for analysing all relevant liquidity information, such as portfolio and
shareholder structure, market trends as well as conducting appropriate stress tests. A set of policies and procedures are
maintained to assist the Liquidity Management Committee in determining and recommending to the Board of Directors
which of the liquidity management powers set out in the Prospectus are required given market conditions and the steps
that are needed to implement them. Note that in extreme market circumstances it cannot be guaranteed that dealing in a
Sub-Fund’s shares won'’t be disrupted if it is deemed to be in the best interests of Shareholders.
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2. Important notice to investors in Hong Kong

The fact that the SFC has authorised this Fund does not mean that the SFC takes any responsibility for the financial
soundness of the scheme or the correctness of any statements made. SFC authorization is not a recommendation or
endorsement of a product nor does it guarantee the commercial merits of a product or its performance. It does not mean
the product is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of
investors.

In the event of an increase in the management fees above the level as set out in the relevant sections of Appendix 1 of
this Prospectus, one months’ prior notice will be given to shareholders.

If a prospective shareholder is in any doubt about the contents of this offering document, independent professional
financial advice should be sought. Notwithstanding the statement to the contrary contained in the section entitled
“Introduction” in this Prospectus, both the English and Chinese versions of the Prospectus have the same authority and
neither the English nor the Chinese version of these documents shall prevail over the other.

No monies should be paid to any intermediary in Hong Kong who is not licensed or registered to carry on Type 1 (dealing
in securities) regulated activity under Part V of the Securities and Futures Ordinance of Hong Kong or who does not fall
within the statutory exemption from the requirement to be licensed or registered to carry on Type 1 regulated activities
under Part V of the Securities and Futures Ordinance of Hong Kong.

The Board of Directors accepts responsibility for the information contained in this document being accurate at the date of
publication.

The Management Company

The Management Company of the Fund, Investec Asset Management Luxembourg S.A., will at all times delegate its
investment management to the Investment Manager of the Fund, Investec Asset Management Limited.

The Hong Kong Representative

The address of the Hong Kong Representative is:

Investec Asset Management Hong Kong Limited
Suites 3609 - 3614, 36/F

Two International Finance Centre

8 Finance Street, Central

Hong Kong

Tel: 2861 6888 Fax: 2861 6861

The Hong Kong representative agreement dated 1 July 2008 between the Fund, the Global Distributor and Service
Provider and the Hong Kong Representative and other material contracts are available for inspection at the above
address, or may be purchased at a reasonable price, except that a copy of this document, the Fund’s Articles of
Incorporation, the Investment Management Agreement and the Depositary Agreement are available free of charge.

Any investor enquiries or complaints should be submitted in writing to the Hong Kong Representative and the Hong Kong
Representative will issue a response within 10 Business Days of receipt of the enquiry or complaint.

The annual reports shall be published within four months of the end of the Fund’s financial year and semi-annual reports
shall be published within two months of the end of the period they cover. The annual and semi-annual reports will be
available on the website www.investecassetmanagement.com.hk (the contents of which have not been reviewed by the
SFC) or can be obtained from the Hong Kong Representative. The annual and semi-annual reports are available in
English only. Shareholders will be notified of the availability of the reports at or around the time of issuance of the
reports.

Reference to the Promoter’'s website (www.investecassetmanagement.com) is made in the Prospectus. Please note the
contents of the Promoter’s website have not been reviewed by the SFC. The website may contain information with
respect to non-SFC authorized funds which are not available for public offer in Hong Kong.

As disclosed in Section 10.1 of the Prospectus, when a Sub-Fund invests in the units of other collective investment
schemes that are managed by any other company with which the Fund is linked by (i) common management, (ii) control,
or (iii) a direct or indirect interest of more than 10% of the capital or the votes, the Fund or the other company may not
charge subscription, conversion or redemption fees on account of the Sub-Fund's investment in the units of such other
collective investment scheme. The Management Company of the Fund, the Investment Manager of the Fund or any
person acting on behalf of the Fund or the Management Company may not obtain a rebate on any fees or charges levied
by an underlying fund or its management company, or any quantifiable monetary benefits in connection with investments
in any underlying fund.

The information contained in the “Profile of the Typical Investor” section is provided for reference only. Before making
any investment decisions, investors should consider their own specific circumstances, including, without limitation, their
own risk tolerance level, financial circumstances, investment objectives etc. If in doubt, investors should consult their
stockbrokers, bank managers, solicitors, accountants, representative banks or other financial advisers.
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Money Market Sub-Funds

Investors are reminded that the purchase of a Share in the Money Market Sub-Funds is not the same as placing funds
on deposit with a bank or deposit-taking company, and the Investment Manager has no obligation to redeem Shares in
the Sub-Funds at the offer value. The Money Market Sub-Funds are not subject to the supervision of the Hong Kong
Monetary Authority.

Hong Kong Taxation

As the Fund is authorised under s.104 of the Securities and Futures Ordinance, any income derived by the Fund is
specifically excluded from Hong Kong tax under S26A (1A) of the Inland Revenue Ordinance.

Dividend income and capital gains are not subject to Hong Kong profits tax. Thus, regardless of whether the acquisition
and realisation of Shares would form part of a business carried on in Hong Kong, any distributions from the Fund will not
attract any Hong Kong profits tax. In respect of the gains from the realisation of Shares in the Fund, Hong Kong profits
tax would only be imposed if the gains were realised where the acquisition and realisation of Shares in the Fund is, or
forms part of, a trade, profession or business carried on in Hong Kong. Any capital gains derived from the realisation of
Shares would not be subject to Hong Kong profits tax.

Estate duty has been abolished in Hong Kong with effect from 11 February 2006 and is therefore not payable in respect
of transactions in the Shares of the Fund on or after that date.

Given that the Fund is not incorporated in Hong Kong and that the register of the Fund’s shareholders is not kept in Hong
Kong, no Hong Kong stamp duty will be payable on the issue or transfer of Shares in the Fund.

The foregoing is given on the basis of the Board of Directors’ understanding of the present legislation and practice in
Hong Kong. Investors are advised to seek independent tax advice due to difference in own specific circumstances.

Up to date prices

The latest Net Asset Value per Share of Classes for each relevant Sub-Fund will be available on the website of the Hong
Kong Representative www.investecassetmanagement.com.hk (the content of which have not been reviewed by the SFC)
on each dealing day.

Temporary Suspension of Issues, Redemptions and Conversions

Any temporary suspension of issues, redemptions and conversions in Shares of the Sub-Funds shall be notified to the
SFC immediately and, where possible, all reasonable steps will be taken to bring any period of temporary suspension to
an end as soon as possible. A notice in writing to affected shareholders or a press announcement regarding the
temporary suspension will be published in South China Morning Post and Hong Kong Economic Times as soon as
possible and at least once a month during the period of such suspension.

Closure and Reorganization of a Share class

The Board of Directors may, in its absolute discretion, decide in the best interests of shareholders to close a share class
or re-organise the shares of a share class as shares in another share class(es) under the circumstances as set out in
Section 5.2 of the Prospectus subject to the SFC’s prior approval. Shareholders will be notified of a closure or
reorganization of a share class by way of notice typically at least one month (or such longer period as required by the
applicable laws and regulations and/or the Prospectus) prior to such closure or re-organisation (as relevant).
Shareholders will have the right to switch their investment to another share class within the Sub-Fund or an alternative
SFC authorised Sub-Fund within the Fund for which they are eligible to invest. Investec Asset Management will not
charge a shareholder for any such switch.

Liquidation of a Sub-Fund

The Board of Directors may, in its absolute discretion, decide in the best interests of shareholders to liquidate a Sub-
Fund under the circumstances as set out in Section 6.9 of the Prospectus. The prior approval of the SFC is required for
the liquidation of a Sub-Fund, however the prior approval of shareholders is not required for the liquidation of a Sub-
Fund. Shareholders will be notified by way of notice typically at least one month (or such longer period as required by the
applicable laws and regulations and/or the Prospectus) prior to the liquidation. Shareholders will have the right to switch
their investment to an alternative SFC authorised Sub-Fund within the Fund for which they are eligible to invest. Investec
Asset Management will not charge a shareholder for any such switch.

To the extent any additional monies in connection with a Sub-Fund'’s liquidated assets or its operations are received by
the Fund for the account of the Sub-Fund after the completion of the liquidation of the Sub-Fund and the distribution of
the net liquidation proceeds to its Shareholders, such monies will be paid to Shareholders of the Sub-Fund in proportion
to their respective shareholdings on record at the liquidation date. If any such payment amount would be US$50 (or its
currency equivalent) or less per Shareholder, the Board of Directors reserve the right not to distribute it and instead pay
the proceeds to a registered charity chosen by the Board of Directors in its sole discretion, after having considered
various factors (such as but not limited to the number of shareholders involved, the total sum of such proceeds and cost
effectiveness) and upon the consultation of the depositary of the Fund. Therefore, the Board of Directors may distribute
such additional proceeds even when the amounts of such additional proceeds is US$50 (or its currency equivalent) or
less per Shareholder.
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Merger of a Sub-Fund

The Board of Directors may, in its absolute discretion, decide in the best interests of shareholders to merge a Sub-Fund
(within the meaning of the 2010 Law) under the circumstances as set out in Section 6.10 of the Prospectus. As at the
date of this supplement a merger for the purposes of the 2010 Law means in summary (i) a merger whereby a UCITS or
a sub-fund(s) thereof transfers all its assets and liabilities to another existing UCITS or a sub-fund thereof, in exchange
for the issue to its shareholders of shares in the receiving UCITS and is subsequently dissolved; or (ii) a merger whereby
a UCITS or a sub-fund(s) thereof transfers all its assets and liabilities to the newly formed UCITS or a sub-fund thereof
which they establish in exchange for the issue to its shareholders of shares in the receiving UCITS and is subsequently
dissolved; or (iii) a merger whereby a UCITS or a sub-fund thereof, which continue to exist until the liabilities have been
fully discharged, transfer their net assets to another sub-fund(s) within the same UCITS, to a newly formed UCITS which
they establish or to another existing UCITS or a sub-fund thereof. The prior approval of the SFC is required for the
merger of a Sub-Fund, however the prior approval of shareholders is not required for the merger. Shareholders will be
notified by way of notice at least one month (or such longer period as required by the applicable laws and regulations)
prior to the merger. Such notice will contain information regarding the proposed merger, including without limitation, the
background and rationale for the merger, a comparison of the merging and receiving UCITS, the procedural aspects of
the merger, details of the merger exchange ratio, the timetable and effective date and any specific shareholder rights, in
order that shareholders can make an informed decision on the proposed merger. If a shareholder considers that the
receiving UCITS will not meet their investment needs, they shall be entitled to switch their investment to an alternative
SFC authorised Sub-Fund within the Fund or redeem their investment. Investec Asset Management will not charge a
shareholder for any such switch or redemption.

Dealing Cut-Off Times

Dealing instructions must be received by the Hong Kong Representative in good order on or before 5.00pm Hong Kong
time on any Valuation Day. However different distributors may have different dealing cut-off times.

How to Invest

In addition to the subscription procedures detailed in Section 5, and the applicable local dealing cut-off time Hong Kong
investors can subscribe for Shares in the Sub-Funds by completing the Application Form and returning it to Investec Asset
Management Hong Kong Limited, in Hong Kong. Settlement should be made by telegraphic transfer in the Currency
Denomination of the relevant Class to the Global Distributor and Service Provider's designated accounts. The Global
Distributor and Service Provider, may, in its absolute discretion, accept settlement in other currencies provided advance
notice is given to the Global Distributor and Service Provider. Prospective shareholders should note that payments by
telegraphic transfer must be received by 1.00pm Hong Kong time. Applications for which settlement is received after the
cut-off times will not be dealt with until the next Valuation day. Investors making use of the nominee services provided by
an intermediary are subject to the terms and conditions applied to the nominee arrangement between the intermediary and
investors. These investors should contact the intermediary concerning the payment details and cut-off times.

Adoption of Luxembourg Law of 17 December 2010

Although the Fund is authorised by the CSSF in Luxembourg under Part 1 of the Luxembourg Law of 17 December
2010, for so long as the Fund remains authorised by the SFC in Hong Kong, and unless otherwise approved by the SFC,
the Investment Manager will take all reasonable steps and continue to operate the Fund in accordance with the general
requirements set out in the relevant provisions in Chapter 7 and Chapter 8 of the SFC’s Code on Unit Trusts and Mutual
Funds applicable to the Fund.

The Fund will also comply with such conditions or requirements as may be imposed by the SFC from time to time. Prior
approval will be sought from the SFC and that the Fund will provide prior notification of one month (or such other notice
period required by the SFC) to affected investors if the Fund intends to make any material change to the investment
objectives, policies and/or restrictions applicable to the Fund in future. The Prospectus will be updated as appropriate if
there are any such changes.

Risk Management Process

The Investment Manager employs a documented Risk Management Process (“‘RMP”) in order to monitor and control the
risk arising from a Sub-Fund's investment policy, and in particular in relation to a Sub-Fund's use of derivatives. The
RMP determines the control and exposure to risk for Sub-Funds using derivatives.

We classify funds based on the approach used to measure risk. The Value-at-Risk (VaR) is appropriate when a fund
employs financial derivatives to a large extent, complex strategies and/or exotic derivatives. If a fund does not employ
derivatives in this manner and its derivatives usage results is negligible exposure then it may be possible to use the
simpler Commitment Approach to determine global exposure. It is likely that a fund employing derivatives purely for
Efficient Portfolio Management (EPM) purposes may be entitled to use the commitment approach. However, care must
still be taken to ensure the commitment approach is appropriate.

The VaR approach is generally regarded as an advanced calculation methodology. It is used when (i) the complexity of the
strategy is such that a simpler approach does not adequately express the risk within a Sub-Fund; (ii) a Sub-Fund has more
than a negligible exposure to exotic derivatives; or (i) the commitment approach doesn’t adequately capture the market risk
of a Sub-Fund.

The commitment approach is a simpler method for measuring risk and involves calculating global exposure by converting
each financial derivative instrument into the market value of the equivalent position in the underlying asset. Also permitted
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is the calculation of global exposure using the notional value or the price of a derivative where application of this method
yields a more conservative result. A Sub-Fund using the commitment approach to calculate global exposure must ensure
that its global exposure does not exceed its total Net Asset Value. The commitment approach cannot be used where a
Sub-Fund employs financial derivative instruments to a large extent or as part of complex investment strategies that
represent more than a negligible part of the Sub-Fund’s investment policy, or where the Sub-Fund has more than a
negligible exposure to exotic derivatives.

By adhering to the policies and procedures determined by the firm's RMP, the Investment Manager is confident that its
investors should experience a level of risk consistent with the risk profile of the Sub-Funds.

The RMP has three elements:

1. control procedures and methodologies relating to the investment risks of the Sub-Funds managed by the Investment
Manager;

2. instrument approval on a per investment instrument basis within the Sub-Funds managed by the Investment
Manager; and

3. permissioning and limits set out the nature of a Sub-Fund in terms of the instruments it will deal in and provides
tolerance levels in terms of risk exposures.

The Investment Manager's RMP is designed to meet the requirements of the respective regulations where the fund is
domiciled. Rules and regulations cover the guidelines on Risk Management and the calculation of Global Exposure and
Counterparty risk for funds. They provide harmonised definitions for investment managers. Concerning the calculation of
the global exposure, European and Luxembourg regulations set out detailed methodologies to be followed by the
investment manager when they use the commitment or the Value at Risk (VaR) approach.

For the commitment approach, the Luxembourg regulator sets out guidelines on:

¢ The conversion of financial derivatives into the equivalent position in the underlying assets of those derivatives;

¢ The methodologies for netting and hedging arrangements and the principles to be respected when calculating global
exposure; and

¢ The calculation of global exposure when using efficient portfolio management techniques.

For the VaR approach, the Luxembourg regulator sets out guidelines on:

* The principles to be applied for the choice between relative and absolute VaR;

e The methodology for the computation of the global exposure when using relative and absolute VaR with a set of
quantitative and qualitative requirements to be respected; and

» Additional safeguards which funds should put in place when calculating the global exposure with the VaR approach.

The full document describing the RMP may be obtained from the Investment Manager upon request.
Date: September 2019
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1 Key Features of the Fund

List of Sub-Funds

Money Market Sub-Funds
U.S. Dollar Money Fund
Sterling Money Fund

Bond Sub-Funds

Global High Yield Bond Fund

Global Total Return Credit Fund

Investment Grade Corporate Bond Fund

European High Yield Bond Fund

Emerging Markets Local Currency Total Return Debt Fund
Emerging Markets Local Currency Dynamic Debt Fund
Emerging Markets Local Currency Debt Fund

Emerging Markets Hard Currency Debt Fund

Emerging Markets Blended Debt Fund

Emerging Markets Corporate Debt Fund

Emerging Markets Investment Grade Corporate Debt Fund
Asia Local Currency Bond Fund

All China Bond Fund

Latin American Corporate Debt Fund

Latin American Investment Grade Corporate Debt Fund
Target Return Bond Fund

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund
Global Multi-Asset Income Fund
Global Multi-Asset Total Return Fund
Global Strategic Managed Fund
Global Diversified Growth Fund
Global Diversified Growth Fund (Euro)

Equity Sub-Funds

Global Equity Fund

Global Strategic Equity Fund

Global Dynamic Fund

Global Endurance Equity Fund

Global Value Equity Fund

Global Quality Equity Fund

Global Franchise Fund

Global Quality Equity Income Fund
Global Real Estate Securities Fund
Global Environment Fund

American Franchise Fund

U.K. Alpha Fund

Asian Equity Fund

Asia Pacific Equity Opportunities Fund
Asia Pacific Franchise Fund (previously Asia Pacific Quality Equity Fund)
All China Equity Fund

Emerging Markets Equity Fund

Latin American Equity Fund

Latin American Smaller Companies Fund
European Equity Fund

Global Energy Fund

Global Gold Fund

Global Natural Resources Fund
Enhanced Natural Resources Fund®

! please note the Sub-Fund will transfer and merge all of its assets and liabilities into the Global Natural Resources Fund on 7 June
2019. The last Valuation Day of the Sub-Fund prior to the merger will be 4 June 2019. Applications to subscribe for, redeem or
convert or transfer Shares into or out of the Sub-Fund will continue until the Trade Order Cut-Off Time on 4 June 2019. After this
date the Sub-Fund will no longer be available for investment.



The Fund Structure

The Investec Global Strategy Fund is authorised under Part | of the Luxembourg law of 17 December 2010 relating
to collective investment undertakings (loi concernant les organismes de placement collectif) (the “Law of 2010”). The
Fund qualifies as an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under Article 1
paragraph 2, points a) and b) of the UCITS Directive, and may therefore be offered for sale in European Union (“EU”)
Member States (subject to registration in EU Member States other than Luxembourg). In addition, applications to
register the Fund may be made in other countries.

The Fund has appointed Investec Asset Management Luxembourg S.A. (the “Management Company”) on 30
November 2014, to serve as its designated management company in accordance with the Law of 2010. The
Management Company is a public limited company (société anonyme) incorporated on 8 July 2011 under registration
number B 162485. The Management Company has been authorised by the CSSF to manage the business and
affairs of the Fund pursuant to Chapter 15 of the Law of 2010.

The registration of the Fund pursuant to Part | of the Law of 2010 constitutes neither approval nor disapproval by any
Luxembourg authority as to the adequacy or accuracy of this Prospectus or as to the assets held in any Sub-Fund.
Any representations to the contrary are unauthorised and unlawful.

The Fund has legal personality under Luxembourg Law. Each Sub-Fund shall be treated as a separate entity for
purposes of segregating income, expenses, assets, and liabilities without having a legal personality under
Luxembourg law. Each Sub-Fund is only liable for its own debts and obligations. The liability of any Shareholder is
limited to the Shares it holds in a Sub-Fund.

The Fund has created two Sub-Funds, being the U.S. Dollar Money Fund and the Sterling Money Fund, which qualify
and have been authorised by the CSSF as money market funds pursuant to the MMF Regulation. Each of the Money
Market Sub-Funds have been created as a Short Term VNAV Money Market Fund.

How to Subscribe

Applications for Subscriptions for Shares can be made on any Valuation Day prior to the relevant Trade Order Cut-
Off Time for each Sub-Fund. Written applications for Shares should be addressed to the Global Distributor and
Service Provider at the address given at the front of this Prospectus. In relation to certain jurisdictions, Subscriptions
for Shares must be addressed to the local Investec Representative. For more information please see Section 5
below.

Please refer to Appendix 1 of this Prospectus for details of the relevant Trade Order Cut-Off Time and Valuation
Time for each Sub-Fund. Further information can be obtained at www.investecassetmanagement.com or from your
usual Investec Representative or the Management Company.

How to Redeem

Valid written redemption applications should be received in good order by the Global Distributor and Service Provider
no later than the relevant Trade Order Cut-Off Time on any Valuation Day for each Sub-Fund. In relation to certain
jurisdictions, the application for redemption of Shares has to be addressed to the local Investec Representative. For
further information please read Section 5.5 below.

Please refer to Appendix 1 of this Prospectus for details of the relevant Trade Order Cut-Off Time and Valuation
Time for each Sub-Fund. Further information can be obtained at www.investecassetmanagement.com or from your
usual Investec Representative or the Management Company.

Share Classes

The Board of Directors may decide to create different Classes of Shares within each Sub-Fund whose assets will be
invested in accordance with the specific investment policy of the relevant Sub-Fund but which may have any of the
combination of the features as set out in Section 5.2 below.

Each Sub-Fund may contain A, C, D, F, I, I1X, J, JX, S and Z Classes of Shares, which may differ in the minimum
subscription amount, minimum holding amount, eligibility requirements, and the fees and expenses applicable to
them as listed in this Prospectus for each Sub-Fund.

A Share may be either an Income Share or an Accumulation Share. An Income Share is denoted by the word “Inc”,
“Inc-2" or “Inc-3" in the Share Class name. An Accumulation Share is denoted by the word “Acc” in the Share Class
name. An Income Share entitles the Shareholder to distributions of all or part of the income of the Sub-Fund in which
such Share is held. An Accumulation Share does not entitle the Shareholder to income payments. Any income
accruing to an Accumulation Share will instead be accrued daily in the Net Asset Value of such Share.
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For any Inc-2 and Inc-3 Share Classes, the expenses in relation to these Share Classes will be charged to their
capital account, notwithstanding the underlying distribution policy of the relevant Sub-Fund. This will have the effect
of increasing the Share Class’ distributions (which may be taxable) whilst reducing its capital to an equivalent extent.
This could constrain future capital and income growth.

The availability of any Share Class detailed above may differ from Sub-Fund to Sub-Fund. A complete list of currently
available Share Classes may be requested from your usual Investec Representative or the Management Company.
A copy of this list may be downloaded at www.investecassetmanagement.com or may be obtained from the
registered office of the Fund or the Management Company upon request.

Recent Sub-Fund Launches

The Global Environment Fund was recently launched on 18 February 2019.
Recent Sub-Fund Mergers

There have been no Sub-Fund mergers within the last 6 months.

The Fund’'s Enhanced Natural Resources Fund will transfer and merge all its assets and liabilities with the Fund’s
Global Natural Resources Fund on 7 June 2019.

Recent Sub-Fund Liquidations

There have been no Sub-Fund Liquidations within the last 6 months.

Prospectus, Key Investor Information Documents and Articles of Incorporation

Copies of the Prospectus, the Key Investor Information Documents and the Articles of Incorporation of the Fund may

be obtained free of charge during normal office hours at the registered office of the Fund or the registered office of
the Management Company or via the Co-ordinator’'s website (www.investecassetmanagement.com).

Report and Accounts

Audited annual reports shall be available within four months following the end of the Fund'’s financial year being 31
December and unaudited semi-annual reports shall be available within two months as at the end of the preceding
June. Such reports form an integral part of this Prospectus.

The annual and semi-annual reports shall be made available at the registered offices of the Fund, the Management
Company and the Depositary during ordinary office hours. The annual and semi-annual reports shall be made
available via the Co-ordinator's website (www.investecassetmanagement.com). Shareholders may also request a
paper copy of the annual and semi-annual reports free of charge. Please contact your usual Investec Representative
should you wish to receive a paper copy.

Material Agreements

Copies of the material agreements entered into by the Fund may be available for inspection to Shareholders free of
charge during normal office hours at the registered office of the Fund or the registered office of the Management
Company.

Money Market Sub-Fund Report

A weekly report containing the following information in respect of the Money Market Sub-Funds shall be available on
the website www.investecassetmanagement.com/eummf:

- the maturity breakdown of the portfolio of the Money Market Sub-Fund;

- the credit profile of the Money Market Sub-Fund,;

- the WAM and the WAL of the Money Market Sub-Fund;

- details of the ten (10) largest holdings in the Money Market Sub-Fund, including the name, country, maturity
and asset type, and the counterparty in the case of repurchase and reverse repurchase agreements;

- the total value of the assets of the Money Market Sub-Fund; and

- the net yield of the Money Market Sub-Fund.



Annual General Meeting

The Annual General Meeting of Shareholders will be held on the second Thursday in June unless otherwise
communicated.

Complaints Handling

If you have a complaint to make about the operation of the Fund please submit it in writing to the Global Distributor
and Service Provider (marked for the attention of the Head of Compliance) at:

1. until 30 June 2019

PO Box 250, Glategny Court, Glategny Esplanade, St Peter Port, Guernsey, GY1 3QH, Channel Islands; or

2. from 1 July 2019

PO Box 250, 1F Dorey Court, Elizabeth Avenue, St Peter Port, Guernsey, GY1 2HT, Channel Islands.

The details of the Management Company’'s complaints handling procedures are available at

www.investecassetmanagement.com and additionally may be obtained free of charge during normal office hours at
the registered office of the Fund or the registered office of the Management Company.

Investor Rights

The Board of Directors of the Fund draws investors’ attention to the fact that any investor will only be able to fully
exercise its investor rights directly against the Fund, notably the right to participate in general Shareholders’
meetings, if the investor is registered itself and in its own name in the Shareholders’ register of the Fund. In cases
where an investor invests in the Fund through an intermediary in the intermediary’s name on behalf of the investor, it
may not always be possible for the investor to exercise certain shareholder rights directly against the Fund. Investors
are advised to take advice on their rights.

Notice to Prospective Investors

Prospective investors should review this Prospectus carefully and in its entirety and consult with their legal, tax and
financial advisors in relation to (i) the legal and regulatory requirements within their own countries for the subscribing,
purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which
they are subject in their own countries in relation to the subscribing, purchasing, holding, converting, redeeming or
disposing of Shares; (iii) the legal, tax, financial or other consequences of subscribing for, purchasing, holding,
converting, redeeming or disposing of Shares; and (iv) any other consequences of such activities.

Shareholders should inform themselves about and observe any applicable legal requirements before dealing in any
Shares of the Fund. It is the responsibility of any Shareholder to satisfy himself as to the full observance of the laws
and regulatory requirements of the relevant jurisdiction, including obtaining any governmental, exchange control or
other consents which may be required, or compliance with other necessary formalities needing to be observed and
payment of any issue, transfer or other taxes or duties due in such jurisdiction. Any such Shareholder will be
responsible for any such issue, transfer or other taxes or payments by whomsoever payable and the Fund (and any
person acting on behalf of it) shall be fully indemnified and held harmless by such Shareholder for any such issue,
transfer or other taxes or payments as the Fund (and any person acting on behalf of it) may be required to pay.

The Board of Directors, whose names appear in Section 2 below, accepts responsibility for the information contained
in this Prospectus. To the best of the knowledge and belief of the Board of Directors (who have taken reasonable
care to ensure that such is the case) the information contained in this Prospectus is in accordance with the facts and
does not omit anything likely to affect the import of such information. The Board of Directors accepts responsibility
accordingly.

Any information or representation given or made by any person which is not contained herein or in any other
document which may be available for inspection by the public should be regarded as unauthorised and should
accordingly not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares shall
under any circumstances constitute a representation that the information given in this Prospectus is correct as at any
time subsequent to the date hereof.

No distributor, agent, salesman or other person has been authorised to give any information or to make any
representation other than those contained in this Prospectus and in the documents referred to herein in connection
with the offer of Shares and, if given or made, such information or representation must not be relied upon as having
been authorised.



Shares are offered on the basis of the information contained in this Prospectus and the documents referred to herein.
The Shares should be viewed as medium to long-term investments.

The price of Shares and any income earned on the Shares may go down as well as up, and investors may not get
back the amount they have invested in the Fund. No guarantees as to future performance of, or future return from,
the Fund can be given by the Fund itself, or by the Board of Directors, by the Global Distributor and Service Provider,
or any of its affiliates, or by any of their directors or officers, or by any authorised dealers. In addition, deduction of
the applicable Initial Charge means that an investor may not get back the full amount he invested. Before investing, a
prospective investor should consider the risks involved in such investment. Please see Section 4.3 and Appendix 2.

Before consent to distribute this Prospectus is granted, certain jurisdictions require that it be translated into an
appropriate language. Unless contrary to local law in the jurisdiction concerned in the event of any inconsistency or
ambiguity in relation to the meaning of any word or phrase in any translation, the English version shall prevail.

The distribution of this Prospectus in other jurisdictions may also be restricted; persons into whose possession this
Prospectus comes are required to inform themselves about and to observe any such restrictions. This Prospectus
does not constitute an offer by anyone in any jurisdiction in which such offer is not authorised or to any person to
whom it is unlawful to make such offer.

Notice to US Shareholders Only

The Shares have not been approved or disapproved by the United States Securities and Exchange Commission, or
any other United States federal or state securities regulatory authority, and no such commission or authority has
passed upon the merits of the offer of the Shares or the accuracy or adequacy of the information contained in this
Prospectus, nor is it intended that any commissioner or authority will do so. Any representation to the contrary is a
criminal offence in the United States.

None of the Shares, as defined below, have been or will be registered under the 1933 Act or under the securities
laws of any state or political subdivision of the United States of America or any of its territories, possessions or other
areas subject to its jurisdiction including the Commonwealth of Puerto Rico (the “United States”), and such Shares
may be offered, sold or otherwise transferred only in compliance with the 1933 Act and such state or other securities
laws. Certain restrictions also apply to the subsequent transfer of Shares in the United States or to or for the account
of any “US Person” (as defined in Regulation S under the 1933 Act) which includes any resident of the United States,
or any corporation, partnership or other entity created or organised in or under the laws of the United States
(including any estate of any such person created or organised in the United States). The attention of investors is
drawn to certain compulsory redemption provisions applicable to US Persons described under Section 5 below.
Neither the Fund nor any Sub-Fund has been and they will not be registered under the 1940 Act, in reliance on
Section 3(c) of that Act, and any beneficial ownership by US Persons may be restricted.

Notwithstanding the foregoing prohibition on offers and sales in the United States of America or to or for the benefit
of United States residents, private sales of Shares may be permitted to a limited number of US Persons who must
each be an Accredited Investor and, in addition, must be a Qualified Purchaser (subject to minimum levels of
investment determined by the Board of Directors of the Fund) and provided that:

(@) such issue or transfer of Shares does not result in a violation of the 1933 Act or other securities laws;

(b) such issue or transfer will not require the Fund to register under the United States Investment Company Act of
1940;

(c) such issue or transfer will not cause any assets of the Fund to be "plan assets"for the purposes of ERISA
(US Employee Retirement Income Securities Act of 1974 (as amended)) or Section 4975 of the US Internal
Revenue Code of 1986 (as amended); and

(d) such issue or transfer will not result in any adverse regulatory or tax consequences to the Fund or its
Shareholders.

Each applicant for and transferee of Shares who is a US Person will be required to provide such representations,
warranties or documentation as may be required to ensure that these requirements are met prior to the issue, or the
registration of any transfer, of Shares.

Notice to Canadian Shareholders Only
The Shares will not be publicly offered in Canada. Any offering of Shares in Canada will be made only by way of
private placement: (i) pursuant to a Canadian offering memorandum containing certain prescribed disclosure, (ii) on a

basis which is exempt from the requirement that the Fund prepare and file a prospectus with the relevant Canadian
securities regulatory authorities and pursuant to applicable requirements in the relevant Canadian jurisdictions, and
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(iif) to persons or entities that are “accredited investors” (as such term is defined in National Instrument 45-106
Prospectus and Registration Exemptions) and, if required, “permitted clients” (as such term is defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations).

The Fund is not registered in any capacity in any jurisdiction in Canada and may rely on one or more exemptions
from various registration requirements in certain Canadian jurisdictions. In addition to being an “accredited investor”,
a Canadian-resident Shareholder may also be required to be a “permitted client”. If a Canadian-resident Shareholder,
or a Shareholder that has become a Canadian-resident after purchasing Shares, is required to be a “permitted client”
and does not qualify, or no longer qualifies, as a “permitted client”, the Shareholder will not be able to purchase any
additional Shares and may be required to redeem their outstanding Shares.

Notice to Australian Shareholders Only

This Prospectus and any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any member of the
public in Australia or to Australian domiciled persons except where such persons are “wholesale clients” as defined in
section 761G of the Corporations Act 2001 (Cth) and where disclosure would not be required under Chapter 6D or
Part 7.9 of the Corporations Act 2001 (Cth). This Prospectus is issued by the Fund. The Fund is not licensed in
Australia to provide financial product advice in relation to the Shares. An investor in the Shares will not have cooling
off rights.



2 Directory

REGISTERED OFFICE

49, avenue J.F. Kennedy
L-1855 Luxembourg
Grand Duchy of Luxembourg

MANAGEMENT COMPANY'S REGISTERED OFFICE

2-4, Avenue Marie-Thérese
L-2132 Luxembourg
Grand Duchy of Luxembourg

CO-ORDINATOR

Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

BOARD OF DIRECTORS

Claude Niedner

Partner, Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg

Greg Cremen

19, rue de Bitbourg

L-1273 Luxembourg

Grand Duchy of Luxembourg

Nigel Smith

c/o Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

Kim McFarland (Chairman)

c/o Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

Grant Cameron

c/o Investec Asset Management Guernsey Limited
Glategny Court, Glategny Esplanade

St Peter Port, Guernsey

GY1 3QH

Channel Islands (until 30 June 2019)

1F, Dorey Court, Elizabeth Avenue
St Peter Port, Guernsey

GY1 2HT

Channel Islands (from 1 July 2019)



Matthew Francis

c/o Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

MANAGEMENT COMPANY

Investec Asset Management Luxembourg S.A.
2-4, Avenue Marie-Thérese

L-2132 Luxembourg

Grand Duchy of Luxembourg

CONDUCTING OFFICERS OF THE MANAGEMENT COMPANY

Johan Schreuder (Managing Director)

c/o Investec Asset Management Luxembourg S.A.
2-4, Avenue Marie-Thérése

L-2132 Luxembourg

Grand Duchy of Luxembourg

Anna Liberska

c/o Investec Asset Management Luxembourg S.A.
2-4, Avenue Marie-Thérese

L-2132 Luxembourg

Grand Duchy of Luxembourg

Daniel Couldridge

c/o Investec Asset Management Luxembourg S.A.
2-4, Avenue Marie-Thérese

L-2132 Luxembourg

Grand Duchy of Luxembourg

INVESTMENT MANAGER

Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

SUB-INVESTMENT MANAGERS

Investec Asset Management Hong Kong Limited

Suites 3609-14, 36/F, Two International Finance Centre
8 Finance Street

Central

Hong Kong

Investec Asset Management North America, Inc.
666 5" Avenue

New York, New York 10103

U.S.A.

Investec Asset Management (Pty) Limited
36 Hans Strijdom Avenue, Foreshore
Cape Town 8001

South Africa

Compass Group LLC

135 East 57th Street,

30th Floor,

New York, New York 10022
U.S.A.



Investec Asset Management Singapore Pte. Limited
25 Duxton Hill #03-01

Singapore

089608

DEPOSITARY

State Street Bank Luxembourg S.C.A.
49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

ADMINISTRATOR AND DOMICILIARY AGENT

State Street Bank Luxembourg S.C.A.
49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

REGISTRAR AND TRANSFER AGENT

RBC Investor Services Bank S.A.
14, porte de France

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

GLOBAL DISTRIBUTOR AND SERVICE PROVIDER

Investec Asset Management Guernsey Limited
Glategny Court, Glategny Esplanade

St Peter Port, Guernsey

GY1 3QH

Channel Islands (until 30 June 2019)

1F, Dorey Court, Elizabeth Avenue
St Peter Port, Guernsey

GY1 2HT

Channel Islands (from 1 July 2019)

REPRESENTATIVES

Botswana Representative

Investec Asset Management Botswana (Pty) Ltd
Plot 64511 Unit 5

Fairgrounds

Gaborone

Botswana

Hong Kong Representative

Investec Asset Management Hong Kong Limited

Suites 3609-14, 36/F, Two International Finance Centre,
8 Finance Street,

Central,

Hong Kong

Irish Facilities Agent

J.P. Morgan Administration Services (Ireland) Limited
J.P. Morgan House

International Financial Services Centre

Dublin 1

Ireland

10



Singapore Representative

Investec Asset Management Singapore Pte. Limited
25 Duxton Hill #03-01

Singapore

089608

Spanish Representative
Allfunds Bank S.A.

Calle de la Estafeta, 6
28109 Alcobendas
Madrid

Spain

South African Representative

Investec Fund Managers SA (RF) (Pty) Limited
36 Hans Strijdom Avenue

Foreshore

Cape Town 8001

South Africa

Swiss Representative and Paying Agent

RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch
Bliecherweg 7

CH-8027 Zurich

Switzerland

United Kingdom Facilities Agent
Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

AUDITORS

KPMG Luxembourg, Société coopérative
39, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

LEGAL ADVISOR

Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg

11



Contents

A W DN P

5

6

Key Features Of the FUNG .........oiiiiiiiiiiiiiieiieeeeeeeeeeeeeeeee ettt 2

D1 =3 (0 1 RSP 8

D= 1 114 0 1 1 S USSPPPPPPRTR 16

INVESTMENT POLICIES iiiiiiiiiiiiiiiiiiiieeeeeeeeee ettt eeeeeeeeees 26
4.1  General Investment Objective and Policy of the Fund .......................l 26
4.2  Specific Investment Objective and Policy of each of the Sub-Funds ........................ 27
4.3 RISK FACIOIS .o, 27
A4 PerfOrmMANCE oo 27
4.5 Benchmark contingenCy PIANS .....c..euiiiiiiiiie e 27

THE SNAIES e 29
5.1  SUDSCHIPLION fOr SNArES... .. 30
5.2 Class Description, Minimum Subscription and Shareholding..........cccccovviieiiiniinee. 32
5.3  LISTING Of SNAIES ..o oiiieeei et e e e e 39
5.4 CONVEISION OF SNAIES ..o 39
5.5  RedempPtion Of SNAIES ... 41
5.6 TranSTer Of SRareS. ... e 42
5.7 Late Trading, Excessive Trading and Market Timing .......cccccccciiiiiiiiiiiiieiiiiin e, 42
S B D= 1t W o (0] (=T {0 PP PPPPPRR 43

General INTOrMAaTION ... e e e e e aaba s 44
L0 R O T o = == 1§ o ) o S 44
6.2  Meetings and ANNOUNCEMENTS ...ccoiiiiiiie e e e 44
LSRG T o =T o Lo T g =T [0 I o oo 101 | = 44
6.4 Allocation of Assets and Liabilities among the Sub-Funds.............cccciiiii s 45
6.5 Determination of the Net Asset Value per Share...........cccccooooe 45
6.6  Publication of the Net Asset Value per Share .........ccccooiiiiiiiiiie e 47
6.7 Temporary Suspension of Issues, Redemptions and CONVersionsS...........ccceeevvvveee. 47
6.8  Liguidation Of the FUNA .........uei e 48
6.9  Liquidation Of SUD-FUNGS ......cooiiiiiiii e 48
6.10 Merger of the Fund and itS SUD-FUNAS ... 49
6.11 Material CONTIACTS ..o 49
LT B B o To] U1 =T o 1 ST PP PP PPPPPPPPPPTRPN: 50

DIVIAENA POLICY .ot e e e e et e e e e e e e eennnnns 53
% R g oo ¢ =0 g = =2 53
7.2 SMOOTNING POLICY i e e 54
G T o 1N =1 11714 o ] o SR 54



7.4 ACCUMUIALION SNAIES.... e 55
8 Management and AdMIiNISTIAtION ........uuuiiiuiiiiiiiii e 56
S 700 R o T=T = T F=T o (o) I 1 =T o] A ) 56
C JZ A Y/ = Lo = To =T 0 =T o @0 ¥ 6 = 10 57
8.3 INVESTMENT IMBINAGET ... e e e e e e e e e e e e e e e e e e aeeaeaens 57
8.4  The Sub-INVESTMENT MANAGETS ... e e e 58
o TR T I =T o Lo 1= | = 1 V2 58
8.6  Administrator and Domiciliary AQeNt......cccooiiiiiiiii i 61
8.7  Registrar and TranSfer AQENT.......ouuiiiiiiii e 61
8.8  LISTING AGENT .ottt e e e e e e e e 61
8.9 Global Distributor and Service ProVider ........ccccuueiiiiiiiiiiiiiiiiiceee e 61
S 700 O T OTo o ] o [ g =110 1 PR 61
S 200 I R O o T oV i o3 K= Y [N =T =2} 62
9 Management and FUN CRarges.........uuuiiiiii i e e 63
9.1 MANAGEMENT FEES ... 63
0.2 NIl G A g oo 63
0.3  PerfOrMANCE FEE ..ot e e a e e e e e s ae s 63
9.4  Management CoOmMPaANY FEE ... 63
9.5  AdMINIStration SErviCing FEE.......ccuiiiiiiiiiiii e 63
9.6 DIStNDULION FE ... 63
0.7  DEPOSIANY ..ttt ——— 64
9.8 Operating and AdmMINiStrative EXPENSES ......cccuuiiiiiiiiieiiiiie e 64
9.9  TraANSACHION FEES ... 64
9.10 Monetary and Non-Monetary BenefitS........cccooeeiieiiii 64
.11 REDALE AITANGEIMENTS ....uiiiiiiiieee ittt e e e e e e e e e e e e e e e e e s s b e e et e e e e e e e annnrees 65
9.12 EXtraordinary EXPENSES .....ooui ittt e e 65
10 Investment Restrictions and Techniques and Instruments ..........ccccceeveeeeiiivnennnne. 66
10.1  INVESIMENT RESTIICTIONS . uuuiiiiiiiiiiiiiiiiiiiiii e e e s e a e e e e e s 66
10.2 Investment Techniques and INSIFUMENTS .......ciiiii i e 77
10.3 Collateral ManagemMENT ... .. ..uuuuuieeiiiiiiiii e a e s e s s e e s e a e e s e e e e e e aaaeas 81
10.4 RIiSK MAnagemeENt PrOCESS ......oiiiiiiiiiieiee ettt e e e e e e e e 83
I8 R = - L1 o ] o [P PP PPPPPPPPPPPP 85
O R =T o T=T | TP PPPPR PR 85
0 2 I 0= N U o 85
00T S o =T = 0] o = N 85
11,4 NEt WEAITN TaX i ittt e e e s e e e e e e e e e annbreeees 87
11.5 Belgian NEt ASSEE TAX .. uiiiiiiiiiiiiiiiiiitie e e e e e e e e e e e e e s s r e e e e e e e e s nenbraeees 87



B Y 4= 11U L= AN o =T o - R 88

P17  OUTNEI TAXES eeeeiiiieeiiiiitite e e e e e e e ettt et e e e e e e ettt et e e e e e e e bbbt et e e e e e e e s e e abbbb et e e e e e e e e e annnbaneeeas 88

11.8 Automatic exchange of infOrmation .........cccuuiiiiiiiie e 88

Common Reporting StanUardsS ........couuiiiiiii e e e e e e e e e et e e e e e e eenaea 88

US Foreign Account Tax Compliance Requirements (“FATCA")...ccccccciiiiiiiiiiiiiiieiieeieeeeee, 89
Appendix 1: The Specifics of the Sub-Funds of the Fund.............ccccc 90
Section 1: U.S. Dollar MONeY FUNd ........ooviiiiiiiie e 90
Section 2: Sterling MONEY FUNG ..o 92
Section 3: Global Total Return Credit FUNG ...........uuuuiiiiiiiiiiiiiiiiiiiiiiiiiiieeenees 94
Section 4: Target Return Bond FUNd ..........eeiiiiii e 96
Section 5: Global High Yield Bond FUN........ccooooiiiiiiiie e 99
Section 6: Investment Grade Corporate Bond FuNd ... 101
Section 7: European High Yield Bond FUNd .........oooviiiiiiiii e 104
Section 8: Emerging Markets Local Currency Total Return Debt Fund .................... 106
Section 9: Emerging Markets Local Currency Dynamic Debt Fund..............c.cc........ 108
Section 10: Emerging Markets Local Currency Debt Fund ...........ccooooiiiiiiiiiiiiinnn. 110
Section 11: Emerging Markets Hard Currency Debt Fund...........cccooooeeiiiiiiiiiiiiineneenn, 112
Section 12: Emerging Markets Blended Debt Fund ... 114
Section 13: Emerging Markets Investment Grade Corporate Debt Fund .................. 116
Section 14: Emerging Markets Corporate Debt Fund ... 118
Section 15: Asia Local Currency Bond FUNd..........oovviiiiiiiiiiii e 120
Section 16: All China Bond FUN ... 122
Section 17: Latin American Corporate Debt FUNd.........cccooooiviiiiiiiiiiie e 124
Section 18: Latin American Investment Grade Corporate Debt Fund ....................... 126
Section 19: Global Multi-Asset INCOME FUN ... 128
Section 20: Global Multi-Asset Total Return FUNd ........ccooooeiiiiiiiiiiiiecee e 130
Section 21: Emerging Markets Multi-Asset FUNd .........cccoooiiviiiiiiiiii e 133
Section 22: Global Strategic Managed FUNd ...........ouuiiiiiiiiiiiiiii e 135
Section 23: Global Diversified Growth FUN ..........cccooiiiiiiis 137
Section 24: Global Diversified Growth FUNd (BUI0) .....cooooeiiiiiiiiiiiiieeeei e 139
Section 25: Global EQUItY FUNA ......cooriii s 141
Section 26: Global Strategic EQUItY FUN ..o 143
Section 27: Global Dynamic FUNd .........ouueiiiiice e 145
Section 28: Global Endurance Equity FUNd ... 147
Section 29: Global Value EqQUIity FUNG ........ccooiiiiiiiicee e 149

14



Section 30: Global Quality EQUIity FUNd ........oooiiiice e 151
Section 31: Global Franchise FUNd ...........coiiiiiii e 153
Section 32: Global Quality Equity Income FUNd.........ccooooiiiiiiiiiiiic e 155
Section 33: Global Real Estate Securities FUNd ...............uuiiiiiiiiiiiiiiiiiiiiiiiiis 157
Section 34: Global Environment FUNG ... 159
Section 35: American Franchise FUNd .........coooo i 161
Section 36: U.K. AIPha FUN ... 163
Section 37: Asian EQUILY FUNG ... 165
Section 38: All China EQUItY FUNG .......oouiii e e e 167
Section 39: Asia Pacific Equity Opportunities FUNd ..., 169
Section 40: Asia Pacific Franchise FUNG ...........cccooiiiiiiiiiiiiiiiees 171
Section 41: Emerging Markets EQUity FUN ........oooiiiiiiiiiii e 173
Section 42: Latin American EQUItY FUN..........ooooriiiiiiiii e 175
Section 43: Latin American Smaller Companies FuNd ..o, 177
Section 44: European EQUItY FUNG ... 179
Section 45: Global ENergy FUNG ......cooiiiiiiiii e 181
Section 46: Global Gold FUNG ... 183
Section 47: Global Natural Resources FUNd............ouiiiiiiiiiiiiiii 185
Section 48: Enhanced Natural Resources FUNd...........ccccooiiiiiiiiiiiiiiiiiiiiees 187
APPENTIX 2: RISK FACTOTS .uuiiiii ittt e e et e e e e e eeenenes 189
Appendix 3: PerformanCe FEES ...t e e e e e eeaanes 218
Appendix 4: Global Exposure and Expected Leverage Level ........ccccceiiiiiiiiiiiiinnnns 220

15



3 Definitions

The following summary is qualified in its entirety by reference to the more detailed information included elsewhere in

this Prospectus.

1933 Act

1940 Act

ABCP

Accredited Investor

Accumulation Shares

Administrator

All China or Greater China

Articles of Incorporation

Asian Borrower

Asian Company

Asian Corporate Borrower

Asian Sovereign Borrower

Board of Directors

Bond Connect

means the United States Securities Act of 1933, as may be
amended from time to time.

means the United States Investment Company Act of 1940,
as may be amended from time to time.

means an asset-backed commercial paper.

means any investor that is an “accredited investor” as
defined in Regulation D of the 1933 Act.

means a Class which does not entitle its Shareholders to
income payments.

means State Street Bank Luxembourg S.C.A.

means the region comprised of the PRC, Hong Kong,
Macau and Taiwan for the purposes of this Prospectus.

means the articles of incorporation of the Fund.

means a borrower that is an Asian Corporate Borrower
and/or an Asian Sovereign Borrower.

means any company that is (i) listed or has its registered
office in an Asian market; (ii) listed or has its registered
office outside of an Asian market but carries out a
significant proportion of its operations in an Asian market or
derives a material proportion of its revenues or profits from
an Asian market; and/or (iii) is controlled by an entity
established in an Asian market.

means a borrower that is an Asian Company either has its
registered office in an Asian market, or has its registered
office outside of an Asian market but carries out a
significant proportion of its operations in Asian markets
and/or is controlled by an entity established in an Asian
market.

means a borrower that is either a government, government
agency or supranational body based in an Asian market, or
whose debt securities are guaranteed by a government,
government agency or supranational body based in an
Asian market.

means the board of directors of the Fund, as may be
appointed from time to time.

means the mutual bond market access programme
between Hong Kong and Mainland China established by
China Foreign Exchange Trade System & National
Interbank Funding Centre, China Central Depository &
Clearing Co., Ltd, Shanghai Clearing House, and Hong
Kong Exchanges and Clearing Limited and Central
Moneymarkets Unit.
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Business Day

CCASS

CCDC

China or Mainland China or PRC

China A Shares

Chinese Borrower

Chinese Company

Chinese Corporate Borrower

Chinese Sovereign Borrower

CIBM Direct Access

means any full day on which banks in both Luxembourg
and the United Kingdom are open for normal banking
business except for the 24 December in each year. In
addition, the following days will not be regarded as
Business Days for the following Sub-Funds. A list of the
dates on which these additional days fall can be obtained
from the Management Company on request and is also
available in the Prospectuses and legal literature section of
the website at http://www.investecassetmanagement.com.

This list is subject to change:

All China Equity Any days which are public holidays in

Fund and All the PRC or Hong Kong.

China Bond Fund

Asian Equity Any days which are public holidays in
Fund, Asia Pacific the PRC or Hong Kong for the
Equity Chinese New Year holiday period.
Opportunities and

Asia Pacific

Franchise Fund

Latin American Any days which are public holidays in

Equity Fund and Brazil to cover the Carnival Holiday
Latin American Period.

Smaller

Companies Fund

means the Hong Kong Central Clearing and Settlement
System.

means China Central Depository & Clearing Co.

means the People’s Republic of China (excluding Hong
Kong, Macau and Taiwan for the purposes of this
Prospectus).

means Renminbi-denominated “A” shares in mainland
China-based companies that trade on Chinese stock
exchanges such as the Shanghai Stock Exchange and the
Shenzhen Stock Exchange.

means a borrower that is a Chinese Corporate Borrower
and/or a Chinese Sovereign Borrower.

means any company that is (i) listed or has its registered
office in Greater China; (ii) listed or has its registered office
outside of Greater China but carries out a significant
proportion of its operations in Greater China or derives a
material proportion of its revenues or profits from Greater
China; and/or (iii) is controlled by an entity established in
Greater China.

means a borrower that is a Chinese Company.

means a borrower that is either a government, government
agency or supranational body based in Greater China, or
whose debt securities are guaranteed by a government,
government agency or supranational body based in
Greater China.

means the PRC investment program under which certain
foreign institutional investors may invest, without particular
license or quota, directly in RMB securities and derivatives
dealt on the China Interbank Bond Market via an onshore
bond settlement agent, after such bond settlement agent
has made the relevant filings and account opening with the
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Class(es)

Conducting Officers

Contingent Convertibles or “CoCos”

Conversion of Shares

Coordinator

CSDCC

CSRC

CSSF

CSSF Circular 11/512

CSSF Circular 18/698

CSSF Regulation No. 10-4

Currency Denomination

Depositary

relevant PRC authorities, in particular the PBOC.

means within each Sub-Fund, separate classes of Shares
(the “Class” or “Classes” or “Share Class(es)”) whose
assets will be commonly invested but where a specific
sales charge structure, fee structure, minimum subscription
amount or dividend policy or such other distinctive feature
as decided from time to time by the Board of Directors may
be applied. If different Classes are issued within a Sub-
Fund, the details of each Class are described in the
relevant section of Appendix 1.

means the conducting officers of the Management
Company.

means contingent capital securities (which may be
automatically written down upon the occurrence of a
specific event) and contingent convertible securities (which
may be automatically converted into an equity security
upon the occurrence of a particular event) (please also
refer to the specific risk factor “Contingent Convertibles or
CoCos” under Appendix 2).

means the conversion by Shareholders of all or part of their
Shares of any Class of a Sub-Fund into Shares of another
existing Class of that or another Sub-Fund on the basis of
the Net Asset Values of both Classes concerned.

means Investec Asset Management Limited.

means the China Securities Depository and Clearing
Corporation Limited.

means the China Securities Regulatory Commission.

means the Commission de Surveillance du Secteur
Financier.

means the CSSF circular 11/512 of 30 May 2011
determining the (i) presentation of the main regulatory
changes in risk management following the publication of
CSSF Regulation 10-4 and ESMA clarifications, (ii) further
clarifications from the CSSF on risk management rules and
(i) the definition of the content and format of the risk
management process to be communicated to the CSSF.

means the CSSF circular 18/698 of 23 August 2018
concerning authorisation and organisation of investment
fund managers governed by Luxembourg law.

means the CSSF regulation 10-4 of 24 December 2010
transposing Commission Directive 2010/43/EU of 1st July
2010 implementing Directive 2009/65/EC of the European
Parliament and of the Council as regards organizational
requirements, conflicts of interest, conduct of business, risk
management and content of the agreement between a
depositary and a management company.

means the currency in which a Class of a Sub-Fund is
calculated and reported.

means State Street Bank Luxembourg S.C.A.
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Domiciliary Agent

Emerging Markets Borrower

Emerging Markets Company

Emerging Markets Corporate
Borrower

Emerging Markets Sovereign
Borrower

ESMA

ESMA Guidelines 2014/937

EU

European Borrower

European Company

European Corporate Borrower

European Sovereign Borrower

Fitch

FSMA

Fund
Global Distributor and Service Provider

Group of Companies

means State Street Bank Luxembourg S.C.A.

means a borrower that is an Emerging Markets Corporate
Borrower and/or an Emerging Markets Sovereign Borrower.

means any company that is (i) listed or has its registered
office in an emerging market; (ii) listed or has its registered
office outside of an emerging market but carries out a
significant proportion of its operations in an emerging
market or derives a material proportion of its revenues or
profits from an emerging market; and/or (iii) is controlled by
an entity established in an emerging market.

means a borrower that is an Emerging Markets Company.

means a borrower that is either a government, government
agency or supranational body based in an emerging
market, or whose debt securities are guaranteed by a
government, government agency or supranational body
based in an emerging market.

means the European Securities and Markets Authority.

means the ESMA guidelines on ETFs and other UCITS
issues published on 1% August 2014 (ESMA/2014/937).

means the European Union.

means a borrower that is a European Corporate Borrower
and/or a European Sovereign Borrower.

means any company that is (i) listed or has its registered
office in a European market; (ii) listed or has its registered
office outside of a European market but carries out a
significant proportion of its operations in a European
market or derives a material proportion of its revenues or
profits from a European market; and/or (iii) is controlled by
an entity established in a European market.

means a borrower that is a European Company.

means a borrower that is either a government, government
agency or supranational body based in a European market,
or whose debt securities are guaranteed by a government,
government agency or supranational body based in a
European market.

means Fitch Ratings (or any of its legal successors).

means the United Kingdom’s Financial Services and
Markets Act 2000.

means Investec Global Strategy Fund.

means Investec Asset Management Guernsey Limited.
means companies belonging to the same body of
undertakings and which must draw up consolidated
accounts in accordance with Council Directive 83/349/EEC

of 13 June 1983 on consolidated accounts or according to
recognised international accounting rules, as amended.
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HKSCC

Inc-2 Share Class

Inc-3 Share Class

Income Shares

Initial Charge

Institutional Investors

Interest Rate Differential

Internal Credit Quality Assessment
Procedures

Investec Group

Investec Representative

Investment Grade

Investment Manager

IRD Share Class

means the Hong Kong Securities and Clearing Corporation
Limited.

any Income Shares where the word “Inc” in the Share
Class name is followed by the number “2".

any Income Shares where the word “Inc” in the Share
Class name is followed by the number “3".

means a Class which entitles its Shareholders to
distribution of all or part of the income of the Sub-Fund in
which such Shares are held.

means the charge levied for the subscription of certain
Classes of Shares as disclosed in Appendix 1 which may
be applied or may be waived in whole or in part at the
discretion of the Board of Directors and paid to the Global
Distributor and Service Provider. All or part of the Initial
Charge paid to the Global Distributor and Service Provider
(if any) may be paid to, and retained by, various sub-
distributors, intermediaries, dealers and investors.

means institutional investors as determined in accordance
with Luxembourg legal practice and this current practice is
further described in Section 5.2 of the Prospectus.

means the difference in interest rates between two similar
interest-bearing assets.

means the prudent internal credit quality assessment
procedures established, implemented and consistently
applied by the Management Company, for the purpose of
determining the credit quality of Money Market Instruments,
Securitisations and ABCPs, taking into account the issuer
of the instrument and the characteristics of the instrument
itself, as described under Section 6.12.7 “Internal Credit
Quality Assessment Procedures”.

means companies that are connected or are otherwise
associated with Investec Asset Management Limited.

means the representatives specifically mentioned in this
Prospectus as well as the local representatives that the
Fund may appoint from time to time.

means, in respect of securities, a rating (or an equivalent
rating by a reputable credit rating agency, where coverage
by S&P, Fitch or Moody’s is not available) at the time of
investment of at least: (i) BBB- by S&P or Fitch or Baa3 by
Moody’s (or as such ratings may be amended from time to
time); or (ii) for commercial paper, A-2 by S&P, F-2 by Fitch
or Prime-2 by Moody's (or as such ratings may be
amended from time to time). Securities which are unrated
but are determined by the Investment Manager to be of
comparable quality to the foregoing ratings shall also be
included within this definition.

means Investec Asset Management Limited.

means a Share Class for which the Investment Manager
will use currency hedging transactions to reduce the impact
of exchange rate movements between the relevant Sub-
Fund's Reference Currency and the Currency
Denomination of the IRD Share Class, in line with the
methodology used for Reference Currency Hedged Share
Classes, as described further in Section 5.2. In addition,
any distributions made in relation to such an IRD Share
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Latin American Borrower

Latin American Company

Latin American Corporate Borrower

Latin American Sovereign Borrower

Law of 2010

Mark-to-Market Method

Mark-to-Model Method

Member State

Money Market Instruments

Money Market Fund

Money Market Sub-Fund(s)

MMF Regulation

Moody’s

Net Asset Value

Net Asset Value per Share

Class may include a component of interest rate differential
resulting from the Investment Manager’s currency hedging
transactions. The interest rate differential resulting from the
Investment Manager's currency hedging transactions is
based on the difference in interbank interest rates between
the Currency Denomination of the IRD Share Class and the
relevant Sub-Fund’s Reference Currency.

means a borrower that is a Latin American Corporate
Borrower and/or a Latin American Sovereign Borrower.

means any company that is (i) listed or has its registered
office in a Latin American market; (ii) listed or has its
registered office outside of a Latin American market but
carries out a significant proportion of its operations in a
Latin American market or derives a material proportion of
its revenues or profits from a Latin American market; and/or
(i) is controlled by an entity established in a Latin
American market.

means a borrower that is a Latin American Company.

means a borrower that is either a government, government
agency or supranational body based in a Latin American
market, or whose debt securities are guaranteed by a
government, government agency or supranational body
based in a Latin American market.

means the Luxembourg law of 17 December 2010 relating
to undertakings for collective investment, as amended.

means the mark-to-market valuation method which fulfils
the requirements set out in Article 29(3) of the MMF
Regulation.

means the mark-to-model valuation method whereby the
model fulfils the requirements set out in Article 29(4) of the
MMF Regulation.

means a member state of the EU.

means instruments normally dealt in on the money market
which are liquid under normal market conditions and have
a value which can be accurately determined at any time by
reference to market price.

means a money market fund authorised under the MMF
Regulation.

means the U.S. Dollar Money Fund and/or the Sterling
Money Fund.

means the Regulation (EU) 2017/1131 of the European
Parliament and of the Council of 14 June 2017 on money
market funds and relevant supplementing delegated acts.

means Moody’s Investor Service (or any of its legal
SuCcessors).

means the value of the assets of the Fund or of any Sub-
Fund less the liabilities of the Fund (or of the Sub-Fund
concerned).

means the net asset value of the Shares of each Share

Class, as determined pursuant to section 6.5 of this
Prospectus.
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Non-Investment Grade

OECD

Ongoing Charges

Other Regulated Market

Portfolio Currency Hedged Share Class
or PCHSC

PBOC

Prospectus

Qualified Purchaser

Reference Currency

Reference Currency Hedged Share
Class or RCHSC

Registrar and Transfer Agent

Regulated Market

Regulatory Authority

means, in respect of securities, securities rated below
securities which are of Investment Grade and securities
which are unrated but are determined by the Investment
Manager to be of comparable quality to securities which
are rated below Investment Grade.

means the Organisation for Economic Co-operation and
Development.

means, in accordance with Commission Regulation (EU)
No 583/2010 of 1 July 2010, all annual charges and other
payments taken from the assets of the relevant Sub-Fund
over a defined period, and based on the figures for the
preceding year.

means a market which is regulated, operates regularly and
is open to the public, namely a market (i) that meets the
following cumulative criteria: liquidity; multilateral order
matching (general matching of bid and ask prices in order
to establish a single price); transparency (the circulation of
complete information in order to give clients the possibility
of tracking trades, thereby ensuring that their orders are
executed on current conditions); (ii) on which the securities
are dealt in at a certain fixed frequency, (iii) which is
recognised by a Member State or a State or by a public
authority which has been delegated by that Member State
or State or by another entity which is recognised by that
Member State or State or by that public authority such as a
professional association and (iv) on which the securities
dealt are accessible to the public.

means a Share Class for which the Investment Manager
(or its delegate) will use hedging transactions to reduce the
impact of exchange rate movements between the currency
denomination of the PCHSC and the primary currency
exposures in the relevant Sub-Fund’'s portfolio, as
described further in Section 5.2.

means the People’s Bank of China.

means the current version of the prospectus of the Fund,
including, if applicable, any supplements thereto.

means any investor that is a “qualified purchaser” as
defined in the 1940 Act and the rules promulgated
thereunder.

means the currency in which the accounts of the Sub-Fund
are reported as set out for each Sub-Fund in Appendix 1.

means a Share Class for which the Investment Manager
(or its delegate) will use hedging transactions to reduce the
impact of exchange rate movements between the currency
denomination of the RCHSC and the Reference Currency
of the relevant Sub-Fund, as described further in Section
5.2.

means RBC Investor Services Bank S.A.

means a market as defined in Directive 2004/39/EC of 21
April 2004 of the European Parliament and the Council, as
amended.

means the CSSF or its successor, the Luxembourg

authority in charge of the supervision of the undertakings
for collective investment in the Grand Duchy of
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Renminbi or RMB

RESA

RQFII

RQFII quota

RQFII Sub-Funds

SAFE

SCH

Securitisation

SEHK

SFC

Shares

Shareholder

Short Term VNAV Money Market Fund

Short Term Maturity

Short-Term Money Market Fund

Sovereign Entity

Luxembourg.
means the currency of the PRC.

means the Recueil Electronigue des Sociétés et
Associations, the central electronic platform of the Grand-
Duchy of Luxembourg.

means a Renminbi Qualified Foreign Institutional Investor
as approved under and subject to the applicable
regulations in China.

means the investment quota granted to the Investment
Manager, from time to time, under the RQFII rules and
regulations by the relevant Mainland Chinese authorities.*

*Should you require additional information regarding the
Investment Manager's RQFIl quota please contact your usual
Investec Representative.

means those Sub-Funds which make use of the RQFII
quota to invest in securities issued in Mainland China.

means the State Administration of Foreign Exchange in
China.

means Shanghai Clearing House.

means a transaction or scheme, whereby the credit risk
associated with an exposure or pool of exposures is
tranched, having both of the following characteristics:

a) Payments in the transaction or scheme are
dependent upon the performance of the exposure
or pool of exposures;

b) The subordination of tranches determines the
distribution of losses during the ongoing life of the
transaction or scheme.

means the Stock Exchange of Hong Kong Limited.

means the Securities and Futures Commission in Hong
Kong.

means the fully paid for shares of each Sub-Fund in
registered form and without certificates. Fractions of
Shares will be issued up to three decimal places.

means a holder of registered Shares of a Sub-Fund.

means a Money Market Fund where the Shares are issued
or redeemed at a price that is equal to the Net Asset Value
Per Share.

means either (i) a legal maturity at issuance of three
hundred and ninety-seven (397) days or less, or (i) a
residual maturity of three hundred and ninety-seven (397)
days or less.

means a Sub-Fund qualifying and authorised as a short-
term money market sub-fund in accordance with the MMF
Regulation.

means one or several of the following entities depending on
the context and in accordance with the MMF Regulation:
the EU, the national, regional and local administrations of
the Member States or their central banks, the European
Central Bank, the European Investment Bank, the
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SSE

Standard & Poor’s or S&P

State

Stock Connect

Stock Connect Shares

Sub-Fund(s)

Sub-Investment Manager

Subscription for Shares

SZSE

Trade Order Cut-Off Time

Transferable Securities

European Stability Mechanism, the European Financial
Stability Facility, the European Investment Fund, a central
authority or a central bank of a State which is a member
state of the OECD or the Group of twenty (G20), the
Republic of Singapore and the Hong Kong Special
Administrative Region of the People's Republic of China,
the International Monetary Fund, the International Bank for
Reconstruction and Development, the Council of Europe
Development Bank, the European Bank for Reconstruction
and Development, the Bank for International Settlements,
or any other relevant international financial institution or
organisation to which one or more Member States belong.

means the Shanghai Stock Exchange.

means Standard & Poor’s Financial Services LLC (S&P) (or
any of its legal successors).

means a State which is not a Member State.

means (i) Shanghai-Hong Kong Stock Connect, the mutual
market access programme through which investors can
deal in select securities listed on the SSE through the
SEHK and clearing house in Hong Kong (Northbound
trading); and (ii) the Shenzhen-Hong Kong Stock Connect,
the mutual market access program through which foreign
investors can deal in select securities on the SZSE through
the SEHK and clearing house in Hong Kong (Northbound
trading).

has the meaning ascribed in the Stock Connect Risk in
Appendix 2 of this Prospectus.

means one or more sub-funds in the Fund, which are
distinguished mainly by their specific investment policy and
objective and/or by the Reference Currency, including the
Money Market Sub-Funds unless otherwise excluded. The
specifications of each Sub-Fund are described in Appendix
1. The Board of Directors may, at any time, decide to
create additional Sub-Funds and, in such case, this
Prospectus will be updated.

means each of the sub-investment managers appointed,
from time to time, in relation to a Sub-Fund by the
Investment Manager.

means the subscription for Shares at the Net Asset Value
per Share.

means Shenzhen Stock Exchange.

means the time as set out in Appendix 1 for the relevant
Sub-Fund.

means:

1. shares in companies and other securities equivalent to
shares in companies;

2. bonds and other forms of securitised debt instruments;

3. any other negotiable securities which carry the right to
acquire any such transferable securities by
subscription or exchange;

excluding techniques and instruments.
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UCI(s)

UCITS

UCITS Directive

UCITS Regulation

UK

UK Company

Valuation Day

Valuation Time

Weighted Average Life or WAL

Weighted Average Maturity or WAM

means undertaking(s) for collective investment.

means undertaking(s) for collective investment in
transferable securities pursuant to Article 1 paragraph 2,
points a) and b) of the UCITS Directive.

means Directive 2009/65/EC of the European Parliament
and of the Council of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable
securities as amended by Directive 2014/91/EU of the
European Parliament and of the Council of 23 July 2014 as
regards depositary functions, remunerations policies and
sanctions, as may be further amended in the future.

means the future Commission Delegated Regulation based
on the 17 December 2015 European Commission proposal
which relates to Directive 2009/65/EC of the European
Parliament and of the Council with regard to obligations of
depositaries.

means the United Kingdom made up of England, Scotland,
Wales and Northern Ireland.

means any company that is (i) listed or has its registered
office in the UK; (ii) listed or has its registered office outside
the UK but carries out a significant proportion of its
operations in the UK or derives a material proportion of its
revenues or profits from the UK; and/or (iii) is controlled by
an entity established in the UK.

means any Business Day, where the Net Asset Value per
Share of a Share Class is determined.

means 4:00 p.m. New York City time on any Valuation Day,
which is normally 10:00 p.m. Luxembourg time provided
that the Valuation Time is not before 4:00 p.m. New York
City time on any Valuation Day.

means the average length of time to legal maturity of all of
the underlying assets in the Money Market Sub-Fund
reflecting the relative holdings in each asset.

means the average length of time to legal maturity or, if
shorter, to the next interest rate reset to a money market
rate, of all of the underlying assets in the Money Market
Sub-Fund.
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4 Investment Policies

4.1 General Investment Objective and Policy of the Fund

The objective of the Fund is to invest its assets in Transferable Securities, Money Market Instruments (including near
cash), cash, exchange traded and over the counter derivative instruments (“OTC derivatives”), deposits and units in
collective investment schemes (and may also include use of stock lending, repurchase and reverse repurchase
agreements, hedging and other investment techniques), as permitted by the 2010 Law and where applicable the
MMF Regulation, with the aim of spreading investment risk and giving Shareholders the benefit of the results of the
management of the assets.

The Fund invests each Sub-Fund’s assets in accordance with the investment objectives and policies described in
Appendix 1. Sub-Funds which have in their name a reference to an investment category (bonds or equity
instruments, etc.), a country, continent or region, a currency or a particular market or market sector will invest
“primarily” (which means at least two-thirds of their assets) in the referenced category. Sub-Funds which have in their
name a reference to more than one investment category, country, continent or region, a currency or a particular
market or market sector will invest “primarily” (at least two-thirds of their assets) in the referenced categories,
cumulatively. Where a currency is indicated in brackets after or before the word “Fund” this rule shall not apply and
the currency indicates the Reference Currency and not necessarily how the assets of a Sub-Fund will be invested.

An investment in a company shall be corresponding to a country, continent or region if such company is domiciled or
exercising the predominant part of its economic activity in such country, continent or region. An investment shall be
corresponding to a currency if the investment is permanently denominated in such currency.

Save in relation to the Global Multi-Asset Income Fund and Global Quality Equity Income Fund, Sub-Funds which
carry the words “Bond”, “Income” or “Debt” in their names will respect all the following limitations for investments in
the financial assets set out below (unless otherwise specified in the Sub-Fund’s investment policy as set out in the
relevant section in Appendix 1) which may in aggregate not exceed one-third of the assets of a Sub-Fund. These
restrictions will only apply to the extent that the relevant Sub-Fund is permitted by its investment objective and policy
to invest in the relevant asset class:

0] a maximum of 25% of the assets of a Sub-Fund may be invested in convertible bonds or bonds with
warrants attached (subject always to the investment restrictions set out in Section 10);

(i) a maximum of one-third of the assets of a Sub-Fund may be invested in Money Market Instruments;

(iii) a maximum of 10% of the assets of a Sub-Fund may be invested in equities.

Derivatives may be used for the purposes of hedging and/or efficient portfolio management of each of the Sub-
Funds, with the exception of the Money Market Sub-Funds which may use derivatives only for the purpose of
hedging interest rate or exchange rate risks inherent in other investments of the Money Market Sub-Fund. If
derivatives are used for investment purposes, this will be clearly stated for the relevant Sub-Funds in Appendix 1.
Where derivatives are used, investment risks are expected to arise as a result of such usage.

Unless specified in the relevant Sub-Fund’s section in Appendix 1 and/or in the case of the Money Market Sub-Funds
in Section 10.1, no Sub-Fund may invest more than 20% of its assets in mortgage-backed securities and asset-
backed securities.

Any investment by a Sub-Fund (with the exception of the Money Market Sub-Funds) in structured products, and in
particular ETCs, will be made in compliance with the Grand Ducal Regulation of 8 February 2008 relating to certain
definitions of the amended law of 20 December 2002 on undertakings for collective investment and implementing
Commission Directive 2007/16/EC of 19 March 2007 implementing Council Directive 85/611/EEC on the coordination
of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable
securities (UCITS) as regards the clarification of certain definitions. Any investment by a Money Market Sub-Fund in
structured products will be made in compliance with the MMF Regulation.

In addition to certain Sub-Funds which are allowed to take exposure ranging between up to 10% and up to 100% of
their net assets to China A Shares, Stock Connect Shares and/or to debt securities issued in Mainland China and
related derivatives instruments via Stock Connect, the RQFII quota, Bond Connect and/or the CIBM Direct Access,
investors are informed that all the other Sub-Funds of the Fund may from time to time invest and have direct access
to China A Shares, Stock Connect Shares and/or to debt securities issued in Mainland China and related derivatives
instruments via Stock Connect and/or the RQFII quota or the CIBM Direct Access or Bond Connect of up to 5% of
their net assets. This investment is either justified by the context of the general investment mandate of the concerned
Sub-Funds or when a Sub-Fund wants to invest in a Chinese company having a significant part of its business linked
to the market(s) in which the relevant Sub-Funds are principally investing. Investors should be aware of and consider
the risks applicable to investing in Mainland China securities and related derivatives instruments via Stock Connect
and/or the RQFII quota and/or the CIBM Direct Access and/or Bond Connect as set out in Appendix 2.
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4.2 Specific Investment Objective and Policy of each of the Sub-Funds

The Board of Directors has determined the investment objective and policy of each of the Sub-Funds as described in
the relevant section of Appendix 1. There can be no assurance that the investment objective for any Sub-Fund will be
attained. Pursuit of the investment policy and objective of any Sub-Fund must be in compliance with the limits and
restrictions set forth under “Investment Restrictions” below.

4.3 Risk Factors

Investors should read, be aware of and consider all of the “Risk Factors” set out in Appendix 2. If you are in any
doubt about the suitability of an investment in any of the Sub-Funds, or if you are not confident you understand the
risks involved, please contact your financial or other professional advisor for further information.

Investors should note that the “Risk Factors” set out in Appendix 2 will be updated as and when relevant and hence
may require your further consideration.

The following General Risks and Specific Risks apply to all of the Sub-Funds of the Fund.
4.3.1 General

e You are not certain to make a profit; you may lose money and any income is not fixed — the value of your
investments and any income derived from them can go up or down.

e Changes in the rates of exchange between currencies may cause your investment and the income from it to
go down or up.

e Shares should generally be regarded as medium to long-term investments.

e Any tax treatment detailed may change and any implied tax benefits will vary between investors and may
change in the future.

e Where income is insufficient to pay charges the residual is taken from capital which will reduce the rate of
capital growth.

e We suggest you contact an independent financial adviser if you are in any doubt about the suitability of an
investment in any of the Sub-Funds, or if you are not confident that you fully understand the risks involved.

e Losses may be made due to adverse movements in equity, bond, commodity, currency and other market
prices and to changes in the volatility of any of these.

e |tis possible that at the time of liquidation of the Fund or a Sub-Fund, certain investments held by the Fund
or a particular Sub-Fund may be worth less than the initial cost of such investments, resulting in a loss to
the Shareholders. In addition, any expenses that have not yet become fully amortised will be deducted
against the Fund’s or the particular Sub-Fund’s capital at the time of liquidation.

4.3.2 Specific Risks

Specific Risk Factors relevant to the Sub-Funds of the Fund are explained in part B and applied in part C of Appendix
2 to each Sub-Fund. However, Shareholders should read, be aware of and consider all of the Risk Factors set out in
Appendix 2.

The Risk Factors detailed in Appendix 2 are those identified at the time of the issue of this Prospectus. Risks may
arise in the future which could not have been anticipated in advance. Risk factors may apply to each Sub-Fund to
varying degrees, and this exposure will also vary over time. This Prospectus will be updated at regular intervals to
reflect any changes to the Risk Factors detailed Appendix 2.

4.4 Performance

Past performance is not indicative of future results. A Sub-Fund that has performed well in the past may perform
poorly in the future and a Sub-Fund that has performed poorly in the past may perform well in the future.

4.5 Benchmark contingency plans

Where relevant, the indices and benchmarks used by the Fund and the Sub-Funds are, as at the date of this
Prospectus, provided by benchmark administrators using the transitional arrangements under the Regulation (EU)
2016/1011 of the European Parliament and Council of 6 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds (the “Benchmark
Regulation”). These benchmark administrators may not all yet appear on the ESMA register of administrators and
benchmarks. However, updated information will be available no later than 1 January 2020. The Management
Company will, where relevant, maintain a benchmark contingency plan to set out the actions which the Management
Company would take in the event that a benchmark used by a Sub-Fund materially changes or ceases to be
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provided (the “Benchmark Contingency Plan”) which will be available free of charge at the registered office of the
Management Company. Actions taken by the Management Company on the foot of the Benchmark Contingency
Plan may result in changes to the investment objectives or investment policies of a Sub-Fund and any such changes
will be notified to investors and implemented in accordance with the requirements of the CSSF and the terms of this
Prospectus.
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5 The Shares

Subject to the restrictions described below, Shares of each Class of each Sub-Fund are, as a rule, freely transferable
and are each entitled to participate equally in the profits and liquidation proceeds attributable to that Class. The rules
governing such allocation are set forth below. The Shares, which are of no par value and which must be fully paid
upon issue, carry no preferential or pre-emptive rights, and each one is entitled to one vote at all general meetings of
Shareholders and at all meetings of the Sub-Fund in which Shares are held. Shares redeemed by the Fund become
null and void.

The Board of Directors may restrict or prevent the ownership of Shares in a Sub-Fund by any person, firm or
corporation, if the ownership is such that it may be against the interests of the Fund, or of the majority of its
Shareholders, or of any Sub-Fund or Class therein. In particular, for a Money Market Sub-Fund this will be to ensure
no shares are acquired by or held by (directly or indirectly) any person whose shareholding concentration may
materially impact in the Board’s opinion the liquidity of the Money Market Sub-Fund or Class therein. Where it
appears to the Board of Directors that a person who is precluded from holding Shares is a beneficial owner of
Shares, either alone or in conjunction with any other person, or any person’s shareholding may materially impact the
liquidity of a Money Market Sub-Fund, the Fund may proceed to the compulsory redemption of all Shares so owned.

Shareholders are required to notify the Registrar and Transfer Agent immediately in the event that they are, or
become US residents, US Persons or hold Shares for the account or benefit of US Persons, or otherwise hold
Shares in breach of any law or regulation or otherwise in circumstances having, or which may have, adverse
regulatory, tax or fiscal consequences for the Fund or the Shareholders, or otherwise be detrimental to the interests
of the Fund. If the Board of Directors becomes aware that a Shareholder is (a) a US resident, or a US Person or is
holding Shares for the account of a US Person, or (b) holding Shares in breach of any law or regulation or otherwise
in circumstances having, or which may have, adverse regulatory, tax or fiscal consequences for the Fund or the
Shareholders or otherwise be detrimental to the interests of the Fund, the Board of Directors may redeem the Shares
in accordance with the provisions of the Articles of Incorporation.

Shares are issued in registered form, meaning that the Shareholder's name is recorded in the Fund's register of
Shares. A written confirmation of this ownership will be sent to each Shareholder by post, facsimile or through other
electronic means of communication (subject to the acceptance by the Shareholder of any electronic delivery terms
imposed by the Fund and/or the Registrar and Transfer Agent) as agreed with the Shareholder. If and to the extent
permitted, and under the conditions provided for by law, the Board of Directors may at its discretion decide to issue in
addition to shares in registered form, shares in dematerialised form and to convert registered shares into
dematerialised shares in the conditions provided for in the Articles of incorporation.

Each Share, regardless of Class, is entitled to one vote in all matters brought before a general meeting of
Shareholders. A Fund may issue fractional Shares as little as 1/1000 (i.e., to three decimal places) of a Share.
Fractional Shares do not have voting rights but are entitled to their full pro-rata portion of dividends, reinvestments,
and liquidation proceeds.

The Fund or its administrative agents may accept duly completed orders after the relevant Trade Order Cut-Off Time
for a particular Sub-Fund and effect those transactions as if those orders were received by that Trade Order Cut-Off
Time if the Fund receives all necessary assurances, to the sole satisfaction of the Board of Directors, from the
intermediary placing the orders that the orders represent transactions placed with or through that intermediary by
investors prior to that Trade Order Cut-Off Time.

Further information in relation to the subscription, conversion and redemption of Shares is set out below.

The Board of Directors in their sole discretion reserve the right to close, deactivate or restrict a Sub-Fund (and/or
Share Class of that Sub-Fund) to new subscriptions or conversions in (but not to redemptions or conversions out,
except in the circumstances set out above) if, in the opinion of the Board of Directors, this is necessary to protect the
interests of existing Shareholders. One such circumstance would be where the Sub-Fund has reached a size such
that capacity of the market and/or the capacity of the Investment Manager has been reached, and where to permit
further inflows would be detrimental to the performance of the Sub-Fund. Where any Sub-Fund is materially capacity-
constrained in the opinion of the Board of Directors, the Sub-Fund (and/or Share Class of that Sub-Fund) may be
closed, deactivated or restricted to new subscriptions or conversions in without notice to Shareholders.

The actual cost of acquiring or disposing of assets and investments in the Sub-Funds may deviate from the mid-
market prices normally used in calculating their relevant Net Asset Value, due to dealing charges, taxes, and any
spread between acquisition and disposal prices of assets dealt in that Sub-Fund on that Business Day. These costs
could have an adverse effect on the Net Asset Value of the Sub-Funds, known as “dilution”. In order to mitigate the
effect of dilution the Directors may at their discretion adjust the Net Asset Value per Share in the Sub-Funds to take
into account the possible effects of dilution. Such adjustment will be made in accordance with criteria set by the
Directors from time to time including whether the costs of investing or divesting the net inflows into or outflows from a
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Sub-Fund on a Business Day will create in their opinion a material dilutive impact. Such adjustments may only be
exercised for the purpose of reducing dilution in the Sub-Funds.

As at the date of this Prospectus the Directors have determined that the price adjustment, based on normal dealing
and other costs for the particular assets in which a Sub-Fund is invested, will not exceed 2% of the original Net Asset
Value per Share of the Sub-Fund. However, whilst the price adjustment is normally not expected to exceed 2%, the
Directors may decide to increase this adjustment limit in exceptional circumstances to protect Shareholders’
interests. As any such price adjustment will be dependent on the aggregate net transactions in Shares in a Sub-
Fund, it is not possible to accurately predict whether it will occur at any future point in time and consequently how
frequently it will need to be made.

5.1 Subscription for Shares

Applications for Subscriptions for Shares can be made on any Valuation Day prior to the relevant Trade Order Cut-
Off Time for a particular Sub-Fund. Written applications for Shares should be addressed to the Global Distributor and
Service Provider at the address given at the front of this Prospectus. In relation to certain jurisdictions, Subscriptions
for Shares have to be addressed to the local Investec Representative. In relation thereto, subscriptions will have to
be received by the local Investec Representative on each Valuation Day at the earlier of either the local close of
business or deal cut-off time determined by the local Investec Representative, or the relevant Trade Order Cut-Off
Time. The application must include all applicable registration and anti-money laundering identification documentation.
If all such documentation is not provided, account opening and dealing will be delayed until the documentation is
received.

Where an application for a Subscription for Shares is faxed, to ensure such Subscription for Shares has been
properly received, investors/account holders or their agents/persons authorised to deal on the account, sending the
fax on their behalf (each a “Sender”), are requested to follow up by telephone prior to the relevant Trade Order Cut-
Off Time, or, where applicable, such earlier deal cut-off time determined by the local Investec Representative, to
confirm the Subscription for Shares has been properly received. Fax Subscriptions for Shares may not be valid
unless telephone confirmation is received. Where the Sender does not obtain telephone confirmation prior to the
Trade Order Cut-Off Time or such other applicable earlier deal cut-off time, the application not being processed is at
the risk of the investor and the Fund (or its agents) shall not be liable for any resulting loss or missed opportunity
suffered by the investor in the event the subscription is not processed on the intended dealing date.

The initial offering period (if any) of each newly created or activated Class or Sub-Fund will be determined by the
Board of Directors and will be available from your usual Investec Representative or the Management Company. The
initial price per Share during such period for each newly created or activated Class or Sub-Fund is expected to be US
dollars 20 or the approximate equivalent in an approved currency as appropriate to the Currency Denomination of the
Class or Sub-Fund or as determined by the Board of Directors and will be available from your usual Investec
Representative or the Management Company.

The Board of Directors may fix minimum subscription amounts for each Class, which, if applicable, are detailed under
Section 5.2 below.

Shares of each Class shall be issued at the Net Asset Value per Share of such Class. An Initial Charge as disclosed
in Appendix 1 may be applied to the subscription amount or it may be waived in whole or in part at the discretion of
the Board of Directors and paid to the Global Distributor and Service Provider. All or part of the Initial Charge paid to
the Global Distributor and Service Provider (if any) may be paid to, and retained by, various sub-distributors,
intermediaries, dealers and investors.

Payment for the Class must be received by the Global Distributor and Service Provider in the Currency Denomination
of the relevant Class on the relevant Valuation Day from a bank account in the investor's own name. However an
investor may request that payment may be made in a currency other than the Currency Denomination of the relevant
Class. Investors should refer to the application form for an up-to-date list of dealing currencies which are currently
supported. This list will be reviewed periodically by the Co-ordinator and revised accordingly. In the event that an
investor requests that payment be made in a currency other than the Currency Denomination of the relevant Class,
the Global Distributor and Service Provider can arrange with its banker for the conversion of the subscription
proceeds received into the Currency Denomination of the relevant Class. The foreign exchange transactions applied
to such currency conversions will be at the prevailing rates offered by the bank to its customers generally (an ‘as is’
service) on the day of the conversion. Investors are not required to use this conversion facility and may be able to
obtain more favourable rates with another bank or currency exchange. The foreign exchange transaction will be at
the cost and risk of the relevant investor. Investors must be aware that when they apply for a conversion of
subscription proceeds, the returns received on investments may be different to the return calculated by reference to
the Currency Denomination of the relevant Class. This may be as a consequence of fluctuations in the currency
markets on the returns on investments.

Investors must deliver to the Global Distributor and Service Provider's bank account the aggregate subscription
amount (net of all bank transfer costs/charges, if any) by telegraphic transfer of immediately available cash in the
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relevant currency to the designated account on the relevant settlement date (e.g. the relevant Valuation Day). If the
requisite subscription amount is not received in time the subscription order may be cancelled and the subscription
amount returned to the investor without interest. The investor will be liable for the costs of late or non-payment of the
aggregate subscription amounts in which case the Board of Directors will have the power to redeem all or part of the
investor’s holding of Shares in the relevant Sub-Fund in order to meet such costs.

The Board of Directors may at its discretion, satisfy any application for subscription of Shares which is proposed to
be made by way of contribution in kind. The nature and type of assets to be accepted in any such case shall be
determined by the Board of Directors and must be eligible assets under the 2010 Law and/or where applicable the
MMF Regulation and correspond to the investment policy and restrictions of the Sub-Fund into which the subscription
is being made. A report relating to the contributed assets, and in particular their value, must be delivered to the Fund
by the independent auditor of the Fund. All costs associated with such contribution in kind shall be borne by the
shareholder making the contribution, or by such other third party as agreed by the Fund or in any other way which
the Board of Directors considers fair to all shareholders of the relevant Sub-Fund.

Confirmations of completed subscriptions will be sent via fax or post or other means of electronic communication
(subject to the acceptance by the Shareholder of any electronic delivery terms imposed by the Fund and/or the
Registrar and Transfer Agent) as agreed with the Shareholder. Upon receipt of the confirmation of ownership or other
confirmation of a transaction issued by the Fund or the Registrar and Transfer Agent, the Shareholder shall be
responsible for checking that the transactions detailed in the confirmation correctly reflect the instructions sent to the
Fund. If a discrepancy is identified this must be notified to the Global Distributor and Service Provider without delay,
and in the case of redemptions, not later than the date of payment of the redemption proceeds to the Shareholder
(such date being the “Confirmation Date”). The Fund (or its agents) shall not be liable for any loss incurred by the
Shareholder as a result of the failure by the Shareholder to carry out this check prior to the Confirmation Date and in
no circumstances shall the Fund or its agents be responsible for any loss incurred by the Shareholder which accrues
after the Confirmation Date.

The Board of Directors reserves the right to accept or refuse any application to subscribe for Shares in whole or in
part and for any reason. Once an application to subscribe for Shares has been accepted by the Fund, it may not be
revoked by the relevant Shareholder (other than in the case where cancellation rights apply) and a legally binding
contract is established between the Fund and the relevant Shareholder. In exceptional circumstances, the Board of
Directors may permit a revocation of an application to subscribe for Shares after such application has been accepted
by the Fund, provided that (i) the application has not already been processed; and (ii) the Directors believe that
permitting such revocation would not be detrimental to existing Shareholders in the Fund. The Board of Directors
may also limit the distribution of Shares of a given Class or Sub-Fund to specific countries. The issue of Shares of a
given Class shall be suspended whenever the determination of the Net Asset Value per Share of such Class is
suspended by the Board of Directors (see Section 6.7 below).

The Fund and the Registrar and Transfer Agent will at all times comply with any obligations imposed by any
applicable laws, rules and regulations with respect to anti-money laundering, as they may be amended or revised
from time to time, and will furthermore adopt procedures designed to ensure, to the extent applicable, that they shall
comply with the foregoing undertaking. The Board of Directors also reserves the right to refuse to make any
redemption or distribution payment to a Shareholder if the Fund or the Registrar and Transfer Agent suspect or are
advised that the payment of redemption or distribution proceeds to such Shareholder might result in a breach of
applicable anti-money laundering or other laws or regulations by any person in any relevant jurisdiction, or if such
refusal is considered necessary or appropriate to ensure the compliance by the Fund or the Registrar and Transfer
Agent with any such laws or regulations in any applicable jurisdiction.

The Registrar and Transfer Agent has to ensure that the identity of subscribers who are individuals (demonstrated for
example by a certified copy of their passport or identification card) or of subscribers who are not individuals
(demonstrated by a certified copy of their articles of incorporation or equivalent documentation) or the status of
financial intermediaries (demonstrated for example by a recent original extract of the trade register and, where
applicable or if requested, a certified copy of the business authorisation delivered by the competent local authorities)
are disclosed to the Fund. The right is reserved to request additional identification documentation if deemed
necessary by the Registrar and Transfer Agent or the Board of Directors and, in addition, confirmation may be
requested to verify the ownership of any bank account from which or to which monies are being paid. Such
information shall be collected for compliance reasons only and shall not be disclosed to unauthorised persons.
Furthermore, in respect of a Money Market Sub-Fund, the Management Company must ensure that no shares are
acquired or held by (directly or indirectly) any person whose shareholding concentration in its opinion may materially
impact the liquidity of the Money Market Sub-Fund or a class of share therein. The right is reserved to request any
information as deemed necessary by the Management Company and/or Board of Directors during the application
process and on an ongoing basis for the purpose of ensuring the liquidity of the Sub-Fund will not be materially
impacted by a subscription or an existing shareholding. In the event of delay or failure on the part of a subscriber in
producing any information required for verification purposes or liquidity analysis purposes, the Board of Directors
may refuse to accept the subscriber’'s request for Subscription for Shares in the relevant Sub-Fund, in which case
any funds received will be returned without interest to the account from which they were originally debited.
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The Fund has entered into an agreement with the Global Distributor and Service Provider to effect several functions
of assistance. The Global Distributor and Service Provider may enter in agreements with distributors pursuant to
which the distributors agree to act as or appoint nominees for investors subscribing for Shares through their facilities
(distribution and nominee agreements). In such capacity the distributor may effect subscriptions, conversions and
redemptions of Shares in the nominee name on behalf of individual investors and request the registration of such
operations on the register of Shareholders of the Fund in such nominee name. In such circumstances, the
nominee/distributor maintains its own records and provides the investor with individualised information as to its
holdings of Shares.

5.2 Class Description, Minimum Subscription and Shareholding

Classes of Shares

The Board of Directors may decide to create different Classes of Shares within each Sub-Fund whose assets will be
invested in accordance with the specific investment policy of the relevant Sub-Fund:

e Each Sub-Fund may contain A, C, D, F, I, IX, J, JX, S and Z Share Classes, which may differ in the
minimum subscription amount, minimum holding amount, eligibility requirements, and the fees and
expenses applicable to them as listed for each Sub-Fund. For Sub-Funds that charge a Performance Fee,
the Board of Directors has the discretion to close Share Classes to new investments and open further series
of such Share Classes as detailed in Appendix 1.

e A Share may be either an Income Share or an Accumulation Share. An Income Share is denoted by the
word “Inc” in the Share Class name. An Accumulation Share is denoted by the word “Acc” in the Share
Class name. An Income Share entitles the Shareholder to distributions of all or part of the income of the
Sub-Fund in which such Share is held. An Accumulation Share does not entitle the Shareholder to income
payments. Any income accruing to an Accumulation Share will instead be accrued daily in the Net Asset
Value of such Share.

e For any Inc-2 and Inc-3 Share Classes, the expenses in relation to that Share Class will be charged to its
capital account, notwithstanding the underlying distribution policy of the relevant Sub-Fund. This will have
the effect of increasing the Share Class’ distributions (which may be taxable) whilst reducing its capital to an
equivalent extent. This could constrain future capital and income growth. The Administrator will determine
the Net Asset Value per Share for any Share Class by reference to the Valuation Time.

e Each Class of Shares, where available, may be offered in the Reference Currency of the relevant Sub-Fund,
or may have a different Currency Denomination which may include U.S. Dollar, Singapore Dollar, Hong
Kong Dollar, Australian Dollar, Canadian Dollar, Sterling, Euro, Swiss Franc, Swedish Krona, Japanese
Yen, Brazilian Real, offshore Renminbi, South African Rand or New Zealand Dollar.

e Each Class of Shares may be either hedged (see below for further details) or unhedged.

e Each Class of Shares, where available, may also have different dividend policies as described in Section 7
of the Prospectus.

The Board of Directors may, in its absolute discretion, decide to close a Class of Shares (i) if on any given Valuation
Day, redemption requests amount to the total number of shares in issue in such Class of Shares; (ii) if the net assets
of such Class of Shares fall below a level considered by the Board of Directors to be too low for that Class of Shares
to continue to be managed efficiently; (iii) if an unfavourable economic or political change would justify such closure
as decided by the Board of Directors; or (iv) in the event of a product rationalisation decided by the Board of
Directors. For the purpose of determining the redemption price, the calculation of the net asset value per share shall
take into consideration all liabilities that will be incurred in terminating and liquidating the relevant Class(es) of
Shares.

In the same circumstances outlined above for the closure of a Class of Shares, the Board of Directors may also
decide to re-allocate the assets and liabilities of that Class to those of one or several other Classes within the Fund
and to re-designate the Shares of the Class(es) concerned as Shares of such other Share Class or Share Classes
(following a split or consolidation, if necessary, and the payment to Shareholders of the amount corresponding to any
fractional entittement). The shareholder of the Class of Shares concerned will be informed of the reorganisation by
way of a notice and/or in any other way as required or permitted by applicable laws and regulations.

The Board of Directors reserves the right to restrict subscriptions into any hedged Share Class if it determines that
such subscriptions might cause potential detriment to any other investors in the Fund and/or the relevant Sub-Fund.
An example of such circumstances may include where the assets attributable to the hedged Share Class represent a
significant proportion of the relevant Sub-Fund, and to accept any further subscriptions might pose a liquidity risk to
other investors if that Share Class were to experience significant net redemptions over a short period of time.

The availability of any Share Class detailed above may differ from Sub-Fund to Sub-Fund. A complete list of currently
available Share Classes may be requested from your usual Investec Representative or the Management Company.
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A copy of this list may be downloaded at www.investecassetmanagement.com or may be obtained from the
registered office of the Fund or the Management Company upon request.

Currency Hedged Share Classes

The Fund may make available currency hedged share classes in any Sub-Funds. A currency hedged share class
aims to reduce exposure to exchange rate fluctuations between one or more currencies against another. There may
be two distinct types of currency hedge share classes made available, “Reference Currency Hedged Share Classes”
and “Portfolio Currency Hedged Share Classes”.

Reference Currency Hedged Share Classes

For any Reference Currency Hedged Share Class (“RCHSC”), the Investment Manager (or its delegate) will use
hedging transactions to reduce the impact of exchange rate movements between the currency denomination of the
RCHSC (the “RCHSC Currency”) and the Reference Currency of the relevant Sub-Fund. The Investment Manager
(or its delegate) will apply a systematic, rule-based and non-discretionary approach to achieve this objective. The
hedging transactions used by the Investment Manager (or its delegate) for this purpose will be those permitted under
Section 10 of this Prospectus.

The hedging transactions will be entered into regardless of whether the Reference Currency is declining or
increasing in value relative to the RCHSC Currency. Consequently, while such hedging will largely protect
Shareholders in the relevant Reference Currency Hedged Share Class against a decrease in the value of the
Reference Currency relative to the RCHSC Currency it will also mean that Shareholders of the RCHSC will not
benefit from an increase in the value of the Reference Currency relative to the RCHSC Currency.

Due to the impossibility of forecasting future market values the currency hedging will not be perfect and the returns of
a RCHSC, measured in the RCHSC Currency, will not be exactly the same as the returns of an equivalent share
class denominated in and measured in the Reference Currency.

The fees and costs of hedging a RCHSC will accrue only to the Shareholders of that RCHSC. The Investment
Manager (or its delegate) will aim to fully hedge the Net Asset Value (capital and income) of the relevant RCHSC,
although this may not always be achievable for various reasons. Consequently the RCHSCs may not be completely
protected from any adverse fluctuations between the RCHSC Currency and the Reference Currency.

Shareholders should be aware that the RCHSCs aim to reduce exposure to exchange rate fluctuations at a Share
Class level and do not aim to hedge currency exposures at the portfolio level of the relevant Sub-Fund (but may
achieve this to an extent where all or part of a portfolio currency is correlated to the Sub-Fund's Reference
Currency). This means Shareholders in a RCHSC will still be exposed to exchange rate movements between the
RCHSC Currency and the currency(ies) in the underlying investments in the relevant Sub-Fund, where different,
which are not fully hedged. The following examples demonstrate different overall hedging outcomes that will be
achieved when investing in a RCHSC:

(A) in the case of a EUR RCHSC offered in a single country investment Sub-Fund, such as the United States of
America, which has a USD Reference Currency and a portfolio of assets denominated predominantly in USD. A
EUR RCHSC will reduce a Shareholder’s currency risk on the value of their Shares between USD/EUR. At the
same time, the RCHSC hedge also mitigates portfolio currency exposure given the currency in the portfolio is
USD. Whilst the RCHSC is designed to reduce currency risk between the RCHSC and the Sub-Fund’s
Reference Currency, it will also be effective at reducing a significant proportion of the Sub-Fund’s portfolio
currency exposure, (i.e. 80% or greater) thereby offering a form of overall hedge.

(B) in the case of a Euro RCHSC offered in a Sub-Fund investing globally, which has a Reference Currency of USD
and a portfolio of assets consisting of GBP, JPY, AUD, ZAR, RMB and USD. A Euro RCHSC will reduce a
Shareholder’s currency risk on the value of their Shares between USD/EUR. At the same time, the RCHSC also
partially mitigates the portfolio’s USD currency exposure, but not the exposure between the other currencies within
the portfolio, against EUR. This is because the RCHSC is designed to reduce currency risk between the RCHSC
and the Sub-Fund’s Reference Currency. It will be less effective at reducing a significant proportion of a Sub-
Fund’s portfolio currency exposure (i.e. less than 80% but greater than 10%), thereby only partially reducing the
overall currency exposure.

(C) in the case of a Euro RCHSC offered in a Sub-Fund investing in a single country, for example the United Kingdom,
which has a Reference Currency of USD and a portfolio of assets denominated predominantly in GBP. A Euro
RCHSC will reduce a Shareholder's currency risk on the value of their Shares between USD/EUR. At the same time,
the RCHSC hedge might mitigate the low USD currency exposure in the portfolio, but not the GBP exposure against
EUR. This is because the RCHSC is designed to reduce currency risk between the RCHSC and the Sub-Fund's
Reference Currency. It will not be effective at reducing a significant proportion of a Sub-Fund's portfolio currency
exposure (i.e. less than 10%), thereby only offering a minimal overall hedge. Whilst the example used refers to a
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Sub-Fund investing in a single country, the same would apply to a Sub-Fund investing in a portfolio of global assets,
in local currency emerging market assets or any other portfolio of assets with currency denominations that have a low
alignment to the Sub-Fund’s Reference Currency.

As shown by the examples above, where a RCHSC is offered in a Sub-Fund where a material portion of underlying
investments are in a currency or currencies other than the Reference Currency (i.e. less than 80%), the RCHSC will
retain a level of currency exposure(s), which could be significant and not fully hedged to the RCHSC Currency. In
addition, the RCHSC may gain short exposure to the Reference Currency. As at the date of this Prospectus, these
Sub-Funds are:

Global Diversified Growth Fund (Euro), Global Franchise Fund, Global Quality Equity Fund, Global Dynamic Fund,
Global Equity Fund, Global Strategic Equity Fund, Global Strategic Managed Fund, Global Endurance Equity Fund,
Global Value Equity Fund, Global Real Estate Securities Fund, Emerging Markets Blended Debt Fund, Global
Quality Equity Income Fund, Emerging Markets Multi-Asset Fund, Global Gold Fund, Global Energy Fund, Asia
Pacific Franchise Fund, Global Natural Resources Fund, Emerging Markets Equity Fund, Enhanced Natural
Resources Fund?, Latin American Smaller Companies Fund, All China Equity Fund, Asia Local Currency Bond Fund,
Asian Equity Fund, Latin American Equity Fund, Asia Pacific Equity Opportunities Fund, Emerging Markets Local
Currency Total Return Debt Fund, European Equity Fund, Emerging Markets Local Currency Dynamic Debt Fund, All
China Bond Fund, Emerging Markets Local Currency Debt Fund and Global Environment Fund.

It should be noted that the currency exposures in a Sub-Fund’s portfolio may change over time, due to changes in
the assets in the portfolio and/or as a result of redemptions and subscriptions. In such circumstances, the list of Sub-
Funds above may be subject to change. Investors can refer to the Investec Global Strategy Fund Share Class
Explanation Guide at www.investecassetmanagement.com for further details of the RCHSC issued in the Sub-Funds
where a material portion of underlying investments are in a currency or currencies other than the Reference Currency
(i.e. less than 80%). Currency exposures in the Sub-Funds which have issued RCHSC will be monitored on an
ongoing basis. Where the currency exposure in a Sub-Fund’s portfolio is identified as having changed, resulting in
the hedging outcome of an issued RCHSC offering a form of overall hedge (i.e. 80% or greater) changing to a
hedging outcome which offers a partial (i.e. less than 80% but greater than 10%) or minimal (less than 10%) overall
hedge, affected Shareholders will be notified and both the Key Investor Information Document and the Investec
Global Strategy Fund Share Class Explanation Guide will be updated.

It should also be noted that the alignment between the currency exposure of a Sub-Fund’s assets and the Reference
Currency of the Sub-Fund will vary over time and that currency gains and losses and corresponding returns may be
more volatile than the other unhedged Share Classes in the same Sub-Fund.

Accordingly, Shareholders must bear in mind that investing in a RCHSCs will impact their investment if the RCHSC
currency rises or falls against the Reference Currency of the Sub-Fund, and also if the RCHSC currency rises or
falls against the currency in which some or all of the investments of the relevant Sub-Funds are denominated. The
impact of currency movements could result in a RCHSC materially underperforming other unhedged Share
Classes invested in the same Sub-Fund.

Portfolio Currency Hedged Share Classes

For any Portfolio Currency Hedged Share Class (a “PCHSC”), the Investment Manager (or its delegate) will use
hedging transactions to reduce the impact of exchange rate movements between the currency denomination of the
PCHSC and the primary currency exposures in the relevant Sub-Fund’s portfolio.

The hedging strategy employed will not completely eliminate the currency exposures of the PCHSCs and, due to the
impossibility of forecasting future market values, the hedging will not be perfect. No assurance can be given that the
hedging objective will be achieved. Shareholders in a PCHSC may still be exposed to an element of currency
exchange rate risk.

The Investment Manager (or its delegate) will apply a systematic, rule-based and non-discretionary approach in
implementing its hedging strategy for PCHSCs. The hedging transactions used will be those permitted under Section
10 of this Prospectus.

%2 The Enhanced Natural Resources Fund will transfer and merge all its assets and liabilities with the Global Natural Resources
Fund on 7 June 2019.
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The hedging transactions for any PCHSC may be implemented using one of the following methods:

Method Description

Actual portfolio currency hedging Hedging transactions will be used with the aim of
reducing the impact of exchange rate movements
between the currency denomination of the PCHSC and
currency exposures present in the relevant Sub-Fund’s
portfolio (in terms of the currency denominations of the
relevant portfolio’s securities).

Comparison index currency hedging Hedging transactions will be used with the aim of
reducing the impact of exchange rate movements
between the currency denomination of the PCHSC and
currency exposures present in the relevant Sub-Fund’s
comparison index.

This method may be used by those Sub-Funds which are
managed with reference to a comparison index (as
indicated in the Key Investor Information Document for
each of the relevant Sub-Funds). Typically, these Sub-
Funds will target a tracking error of 2-10% relative to the
relevant comparison index.

The method to be applied for each PCHSC will be described in the relevant Key Investor Information Document.

The hedging transactions will be entered into regardless of whether the relevant portfolio’s currency exposures are
increasing or decreasing in value relative to the currency denomination of the PCHSC. Consequently, while such
hedging is intended to protect Shareholders in the relevant PCHSC against a decrease in the value of the relevant
currency exposures relative to the currency denomination of the PCHSC, it will also mean that Shareholders will not
benefit from any increase in the value of the relevant currency exposures relative to the currency of the PCHSC.

For reasons of cost or operational efficiency, the hedging transactions will not be undertaken using a “line-by-line”
approach. Instead, the Investment Manager (or its delegate) will use a “by currency bloc” approach, with the intention
of hedging the primary currency exposures in a Sub-Fund’s portfolio. Highly-correlated proxy currencies may be used
to hedge certain currency exposures where the cost of hedging or operational efficiencies justify this approach. The
use of such proxy currencies will result in currency exposures that are not fully hedged. Furthermore, where a
suitable proxy currency cannot be determined, the currency exposure may remain unhedged. The aggregate value of
any unhedged exposures at a particular point in time could be material.

By virtue of the hedging techniques used the performance of any PCHSC will diverge from the performance of the
equivalent Share Class that does not make use of these hedging strategies. In addition, the following Sub-Funds
have exposures to currencies (e.g. Emerging Markets currencies) which incur higher interest rate differentials and
transaction costs to hedge. As a result the performance of the PCHSCs of these Sub-Funds can be materially lower
than the local currency performance of the underlying investments. The list of Sub-Funds is subject to change,
Investors can refer to the Investec Global Strategy Fund Share Class Explanation Guide at
www.investecassetmanagement.com for further details:

Emerging Markets Blended Debt Fund, Emerging Markets Multi-Asset Fund, Asia Pacific Franchise Fund, Emerging
Markets Equity Fund, Latin American Smaller Companies Fund, All China Equity Fund, Asia Local Currency Bond
Fund, Asian Equity Fund, Latin American Equity Fund, Asia Pacific Equity Opportunities Fund, Emerging Markets
Local Currency Total Return Debt Fund, Emerging Markets Local Currency Dynamic Debt Fund, All China Bond
Fund and Emerging Markets Local Currency Debt Fund.

The fees and costs of hedging a PCHSC will accrue only to the Shareholders of that PCHSC. PCHSCs may be
issued for any Sub-Fund.

A complete list of currently available Share Classes may be requested from your usual Investec Representative or
the Management Company. A copy of this list may be downloaded at www.investecassetmanagement.com.

IRD Share Classes

The Board of Directors may decide at its discretion to issue IRD Share Classes for any Sub-Fund.
Investors should be aware that the IRD Share Classes are intended for investors whose currency of

investment is the Currency Denomination of the relevant IRD Share Class in which they are investing.
Therefore, IRD Share Classes shall only be issued to investors whose currency of subscription is the
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Currency Denomination of the relevant IRD Share Class. Similarly, redemption payments in respect of IRD
Share Classes shall only be made in the Currency Denomination of the relevant IRD Share Class. Investors
who measure their investment returns in a currency other than that of the Currency Denomination of the
relevant IRD Share Class should be aware of the foreign exchange risk that would exist.

The Board reserves the right to restrict further subscriptions into any IRD Share Class if they deem that such further
subscriptions might cause potential detriment to any other investors. An example of this may include when the size of
the IRD Share Class represents a significant proportion of the relevant Sub-Fund, and to accept any further
subscriptions might pose a liquidity risk to other investors if the IRD Share Class experienced large net redemptions
over a short period of time.

IRD Share Classes will normally pay dividends on a monthly basis. The dividend payments will normally be
made in the Currency Denomination of the relevant IRD Share Class. Investors who measure their
investment returns in a currency other than that of the Currency Denomination of the relevant IRD Share
Class should be aware of the foreign exchange risk that would exist.

The monthly dividend rate per Share will be variable and will be calculated by the Investment Manager based on: the
estimated gross annual yield of the relevant Sub-Fund’s portfolio attributable to that IRD Share Class; and the
addition or deduction of the interest rate differential depending on whether such differential is positive or negative
respectively. The interest rate differential resulting from the Investment Manager’s currency hedging transactions is
based on the approximate difference in interbank interest rates between the Currency Denomination of the IRD
Share Class and the relevant Sub-Fund’'s Reference Currency. The interest rate differential is determined based on
market rates at a certain point in the relevant IRD Share Class’ distribution cycle and may not necessarily equal the
actual interest rate differential resulting from the Investment Manager’s currency hedging transactions.

The expected yield for each IRD Share Class will be calculated gross of expenses. All costs and expenses
incurred in relation to the Investment Manager’s currency hedging transactions will be borne on a pro rata
basis by the IRD Share Classes. The expenses for the IRD Share Classes will be charged to its capital
account, which has the effect of increasing dividends (which may be taxable) whilst reducing its capital to an
equivalent extent. This could constrain future capital and income growth.

Investors should be aware that IRD Share Classes give priority to dividends, rather than capital growth, and
will typically distribute more than the income received by the relevant Sub-Fund. Inclusion of any interest
rate differential resulting from the Investment Manager’'s currency hedging transactions in the IRD Share
Classes’ dividends will be considered a distribution from capital or capital gains. As such, dividends will
typically be paid out of capital, which may result in erosion of the capital invested. Shareholders should note
further that, where the dividend rate is in excess of the investment income of the Share Class, dividends will
be paid out of the capital attributed to the relevant IRD Share Class, as well as from realised and unrealised
capital gains. This may be tax inefficient for investors in certain countries. Investors should consult their
local tax adviser about their own position.

The Board reserves the right to fix a minimum amount per Share, below which the actual payment of the dividend
would not be economically efficient for the IRD Share Class. These payments will be deferred to the following month
or reinvested in further Shares of the same IRD Share Class and not paid directly to the Shareholders.

Investors should be aware of the uncertainty of interest and foreign exchange forward rates which are subject to
change. This will have an impact on the returns of the IRD Share Classes. If the interest rate of the Currency
Denomination of the IRD Share Class is equal to or lower than the interest rate of the relevant Sub-Fund’'s Reference
Currency, the interest rate differential is likely to be negative. Such a negative interest rate differential will be
deducted from the estimated gross yield for the IRD Share Class. This will have an impact on the dividend paid by
this Share Class, which could ultimately result in no dividend being paid.

The Net Asset Value of IRD Share Classes may fluctuate more than other Share Classes due to a more frequent
distribution of dividends and the fluctuation of the interest rate differential.

The interest rate differential distributed may not equal, and therefore may be less, than the difference in interbank
interest rates between the Currency Denomination of the IRD Share Class and the relevant Sub-Fund’'s Reference
Currency.

Investors should be aware that as the IRD Share Classes make use of currency hedging transactions, the risks

associated with Currency Hedged Share Classes are also applicable to the IRD Share Classes. Please see Section
5.2 above for further details.
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Eligibility

Class A, C, D, F, IX, JX and Z Shares are available for all investors subject to the limitations described hereafter in
this Section 5.2.

Other than in the case of the U.S. Dollar Money Fund and the Sterling Money Fund (for which Class | and S Shares,
if available, may be purchased by all investors and not only Institutional Investors), Class |, J and S Shares may only
be purchased by Institutional Investors and under current Luxembourg legal practice includes the following:

1. Credit institutions or other professionals of the financial sector whether established in Luxembourg or abroad
(“PSF”) investing either:

A. in their own name and on their behalf, or
B. in their own name and on behalf of an institutional investor.
2. (Re-)insurance companies:
In the context of a unit-linked policy, the insurance company may be qualified as an institutional investor even if
the policyholders do not qualify as institutional investors under the following conditions:
— the insurance company is the sole subscriber vis-a-vis the fund, and
— the policyholder has no direct access to the assets of the fund, i.e. he is not entitled to receive, upon

termination of the insurance policy, units/shares of the fund.

3. Pension funds/plans, provided that the beneficiaries of such pension funds/plans are not entitled to any direct
claim against the fund.

4. Undertakings for collective investment (“UCI”), whether established in Luxembourg or abroad, even if the
investors in such UCI are not institutional investors.

5.  Local authorities, such as regions, provinces, cantons and municipalities, insofar as they invest their own funds.
6. Holding companies or similar companies falling under one of the following descriptions:
A. Holding companies or similar companies all the Shareholders of which are institutional investors;

B. Holding companies or similar companies all the Shareholders of which are not institutional investors
provided that either:

— either they have a real substance and own structures and activities and they hold significant financial
interests, or

— they may be regarded as “family” holding companies or similar structures through which a family or a branch
of a family holds significant financial interests.

7. Foundations holding significant other financial investments and having an existence independent from the
beneficiaries or recipients of their income or assets.

This means that such foundations must not be “transparent”, which would be the case if all their income was
redistributed directly to beneficiaries and control were exercised by their beneficiaries.

8.  Financial or industrial groups.

9. A credit institution, another PSF or another institutional investor as described above investing in their own name
but on behalf of another party (i.e. as nominee) who is not an institutional investor (a “Third Party”):

However, in this case, the following additional conditions must be met:

- the Third Party has entered into a discretionary management relationship with the credit institution, the
other PSF or the other institutional investor as described above provided that the latter has a
professional licence from its competent home country authority authorising it to carry out discretionary
management mandates, and

- the Third Party is not entitled to any direct claim against the fund, but only against the credit institution,
the other PSF or the other institutional investor as described above.
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For the avoidance of doubt, in case of 7 above, no investor that is not an Institutional Investor shall have a claim
against the Fund.

In some jurisdictions, the Classes of Shares available and authorised for sale in relation to the various Sub-Funds
may differ.

The Board of Directors retains the right to offer only certain Classes of Shares for purchase by investors in any
particular jurisdiction in order to conform to local law, custom or business practice.

Minimum Subscription and Shareholding

Unless specified otherwise in Appendix 1 the following minimum initial and subsequent subscription amounts apply:

Share Class
A/C/D/F JIIX I/IX S z
Minimum US$3,000 or the US$50,000,000 | US$1,000,000 | US$100,000,000 | US$10,000,000
initial approximate or the or the or the or the
subscription equivalent in another approximate approximate approximate approximate
amount*and | approved currency equivalent in equivalent in equivalent in equivalent in
minimum (subject to minimum another another another another
shareholding | levels of investment approved approved approved approved
determined by the currency currency currency currency
Board of Directors of
the Fund in respect of
any US Person)
Minimum US$750 or the US$250,000 or US$250,000 As per US$250,000 or
subsequent approximate the approximate | or the investment the
subscription equivalent in another equivalent in approximate management approximate
amount* approved currency another equivalent in agreement equivalent in
approved another another
currency approved approved
currency currency”

*Where the minimum initial and subsequent subscription amounts for a Sub-Fund are different to those stated above,
these will be specified in Appendix 1.
The minimum subsequent subscription amount for the Z Share Class does not apply to the Fund’s Global Dynamic
Fund. There is no minimum subsequent subscription amount for the Z Share Class available in this Sub-Fund.

The Board of Directors may, in its absolute discretion, accept a subscription which is below the normal minimum
investment level for any Class of Shares.

As S Shares are reserved for Institutional Investors who enter into a separate investment management agreement,
the Board of Directors, may, in its absolute discretion either reject or accept subscriptions from Institutional Investors

for S Shares.

The IX, J and JX Shares may be offered for distribution:

a) to financial intermediaries who, according to regulatory requirements (e.g. in the EEA this will include financial
intermediaries providing discretionary portfolio management or investment advice on an independent basis) are,
in general, not allowed to accept and keep commissions and who have written agreements in place with the
Global Distributor and Service Provider; or

b) to financial intermediaries in the EEA who (i) have written agreements in place with the Global Distributor and
Service Provider; and (i) are rendering non-independent advice and which according to individual fee
arrangements with their clients are not allowed to accept and keep commissions; or

¢) in certain countries for distribution through certain other distributors and platforms who have written agreements
in place with the Global Distributor and Service Provider authorising them to purchase such Shares and who
have separate fee arrangements with their underlying clients.
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In addition J share classes are restricted and may only be purchased by Institutional investors as described
under the eligibility criteria of Section 5.2 of this Prospectus.

As distribution of the I1X, J and JX Shares is restricted in this way, the Board of Directors, may, in its absolute
discretion either reject or accept subscriptions for IX, J and JX Shares.

Redemptions may be for any amount, provided that the value of the shareholding is not reduced below the normal
minimum shareholding applicable to the relevant Class. If the value of a shareholding falls below that level, the Board
of Directors reserves the right to compulsorily redeem the shareholding after giving notice to the Shareholder.

The Board of Directors may, at its discretion, convert a Shareholder’s I, IX, J, JX or S Shares into A Shares if, as a
result of redemption, the value of a Shareholder’s I, IX, J, JX or S Shares falls below the minimum shareholding level.
The Board of Directors will not convert |, IX, J, JX or S Shares to A Shares because of a decrease in value of a
Shareholder’s investment below the prescribed minimum shareholding level as a result of the performance of the
Sub-Fund.

The Board of Directors may, at any time, decide to compulsorily redeem all Shares from Shareholders whose
shareholding is less than the prescribed minimum amount specified above, who consequently fail to satisfy
applicable eligibility requirements set out above. In such case, the Shareholder concerned will receive one month’s
prior notice so as to be able to increase its holding above such amount or otherwise satisfy the eligibility
requirements. If the relevant Shareholder fails to respond to such notice to the reasonable satisfaction of the Board of
Directors, the Board of Directors may, at any time thereafter, compulsorily redeem such shareholding and pay the
proceeds to the relevant Shareholder. For any shareholding which (i) has a value of US$50 (or its currency
equivalent) or less; and (ii) does not have assigned to it valid banking details, the Board of Directors may give one
month’s prior notice to the relevant Shareholder so as to be able to increase its shareholding to satisfy the relevant
eligibility requirements and/or provide valid banking details. If the relevant Shareholder fails to respond to such notice
to the reasonable satisfaction of the Board of Directors, the Board of Directors may, at any time thereafter,
compulsorily redeem such shareholding and pay the proceeds to a registered charity chosen by the Board of
Directors in its sole discretion.

5.3 Listing of Shares

The Directors may, from time to time, determine to list the Shares of any Sub-Fund or Class on the Luxembourg
Stock Exchange or any other stock exchange approved for these purposes by the CSSF. In the event that Shares of
any Sub-Fund or Class are listed on any stock exchange, this Prospectus will be updated and information in respect
of such listing will be disclosed in this Prospectus. More specific details may be obtained from the Registrar and
Transfer Agent.

For so long as the Shares of any Sub-Fund are listed on the Luxembourg Stock Exchange, the Fund shall comply
with the requirements of the Luxembourg Stock Exchange relating to those Shares.

The Listing Agent in relation to any future listing of the Shares on the Luxembourg Stock Exchange will be State
Street Bank Luxembourg S.C.A.

5.4 Conversion of Shares

Subject to any suspension of the determination of the Net Asset Values concerned and the above mentioned
restriction on conversion at the Board of Directors’ discretion, Shareholders have the right to convert all or part of
their Shares of any Class of a Sub-Fund into Shares of the same Class in another Sub-Fund or into Shares of
another existing Class of that or another Sub-Fund by applying for conversion in the same manner as for the issue of
Shares. However, the right to convert Shares is subject to compliance with any conditions (including any minimum
subscription amounts) applicable to the Class into which the conversion is to be effected. Therefore, if, as a result of
a conversion, the value of a Shareholder's holding in the new Class would be less than the minimum initial
subscription amount specified in Section 5.2 above or in Appendix 1, where appropriate, the Board of Directors may
decide not to accept the request for conversion of the Shares. In addition, if, as a result of a conversion, the value of
a Shareholder’s investment in the original Class would become less than the relevant minimum initial subscription
amount, the Shareholder may be deemed (if the Board of Directors so decides) to have requested the conversion of
all of his/her Shares. Furthermore, in respect of a Money Market Sub-Fund, the Board of Directors may refuse a
conversion request into a Class of Money Market Sub-Fund, where the conversion would result in a person obtaining
a shareholding concentration that in the opinion of the Board of Directors may materially impact the liquidity of the
Money Market Sub-Fund.

Any conversions will be treated in the same manner as a redemption and subsequent subscription of Shares.

Shareholders should note that a conversion of Shares of one Class of a Sub-Fund for Shares of another Sub-Fund
might be considered to constitute a disposal for taxation purposes, including in particular in the UK.
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Shareholders should note further that if a conversion of Shares involves a currency conversion, the conversion will
be arranged by the Global Distributor and Service Provider with its banker. The foreign exchange transactions
applied to such currency conversions will be at the prevailing rates offered by the bank to its customers generally (an
“as is” service) on the day of the conversion. The foreign exchange transactions will be at the cost and risk of the
relevant Shareholder.

To the extent permitted by the Articles of Incorporation, the Board of Directors may (i) set restrictions, terms and
conditions as to the right to and frequency of conversions between certain Sub-Funds and Share Classes and (i)
subject conversions to the payment of such charges and commissions as the Directors shall determine.

The number of Shares issued upon conversion will be based upon the respective Net Asset Values of the two
Classes concerned on the Valuation Day on which the conversion request is accepted.

Conversion requests must be received in good order prior to relevant Trade Order Cut-Off Time for a particular Sub-
Fund into which the conversion is taking place. In relation to certain jurisdictions, conversion requests have to be
addressed to the local Investec Representative. In relation thereto, conversion requests will have to be received by
the local Investec Representative on each Valuation Day at the earlier of either the local close of business or deal
cut-off time determined by the local Investec Representative or the relevant Trade Order Cut-Off Time for the
particular Sub-Fund into which the conversion is taking place. Written applications for the conversion of Shares
should be addressed to the Global Distributor and Service Provider at the address given at the front of this
Prospectus.

Where a conversion request is faxed, to ensure such request has been properly received, investors /account holders
or their agents/persons authorised to deal on the account, sending the fax on their behalf (each a “Sender”), are
requested to follow up by telephone prior to the relevant Trade Order Cut-Off Time, or, where applicable, such earlier
deal cut-off time determined by the local Investec Representative, to confirm the request has been properly received.
Fax conversion requests may not be valid unless telephone confirmation is received. Where the Sender does not
obtain telephone confirmation prior to the Trade Order Cut-Off Time or such other applicable earlier deal cut-off time,
the request not being processed is at the risk of the investor and the Fund (or its agents) shall not be liable for any
resulting loss or missed opportunity suffered by the investor in the event the conversion is not processed on the
intended dealing date.

The number of Shares issued upon conversion will be based upon the respective Net Asset Value per Share of the
relevant Share Class on the Valuation Day on which the conversion is requested and will be calculated as follows:

A = [BXxCxD
E

A is the number of Shares to be allocated in the new Share Class

B is the number of Shares to be converted in the original Share Class

C is the Net Asset Value per Share on the applicable Valuation Day of the Shares to be
converted in the initial Share Class

D is the exchange rate applicable on the effective transaction day for the currencies of the
two Share Classes

E is the Net Asset Value per Share on the applicable Valuation Day of the Shares to be

allocated in the new Share Class

Once a request for conversion has been accepted by the Fund, it may not be revoked by the relevant Shareholder
(other than in the case where cancellation rights apply) and a legally binding contract is established between the
Fund and the relevant Shareholder. In exceptional circumstances, the Board of Directors may permit a revocation of
a request for conversion after such request has been accepted by the Fund, provided that (i) the request has not
already been processed; and (ii) the Directors believe that permitting such revocation would not be detrimental to
existing Shareholders in the Fund.

After the conversion, the Registrar and Transfer Agent will inform the Shareholders by written confirmation as to the
number of new Shares obtained as a result of the conversion as well as the Net Asset Value. Such written
confirmation will be sent by post, facsimile or through other electronic means of communication (subject to the
acceptance by the Shareholder of any electronic delivery terms imposed by the Fund and/or the Registrar and
Transfer Agent) as agreed with the Shareholder.

On conversion from a Share Class that carries no Initial Charge to a Share Class that carries an Initial Charge, the
Initial Charge may be payable. On conversion from a Share Class that carries an Initial Charge to a Share Class that
carries a higher Initial Charge, the difference between the Initial Charges may be payable. The Initial Charges in
respect of each Share Class are detailed in Appendix 1.
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The Board of Directors may decide with the agreement of the Shareholder(s) that may be affected that settlement
may be deferred on redemption or conversion requests for a period of time to be agreed with the affected
Shareholder(s).

Conversion requests and/or the settlement of such requests may be deferred as set out below in Section 5.5.

Conversions of Shares of a given Sub-Fund shall be suspended whenever the determination of the Net Asset Value
per Share of such Sub-Fund is suspended by the Board of Directors (see Section 6.7 below).

5.5 Redemption of Shares

Any Shareholder may apply for redemption of its Shares in part or in whole on any Business Day. Valid written
redemption applications should be received in good order by the Global Distributor and Service Provider no later than
the relevant Trade Order Cut-Off Time for a particular Sub-Fund on the Business Day on which the redemption shall
be effected. In relation to certain jurisdictions, the application for redemption of Shares has to be addressed to the
local Investec Representative. In relation thereto, redemptions will have to be received by the local Investec
Representative on each Valuation Day at the earlier of either the local close of business or deal cut-off time
determined by the local Investec Representative or the relevant Trade Order Cut-Off Time for a particular Sub-Fund.

Where a redemption request is faxed, to ensure such redemption request has been properly received,
investors/account holders or their agents/persons authorised to deal on the account, sending the fax on their behalf
(each a “Sender”), are requested to follow up by telephone prior to the relevant Trade Order Cut-Off Time, or, where
applicable, such earlier deal cut-off time determined by the local Investec Representative, to confirm the request has
been properly received. Fax redemption requests may not be valid unless telephone confirmation is received. Where
the Sender does not obtain telephone confirmation prior to the Trade Order Cut-Off Time or such other applicable
earlier deal cut-off time, the redemption request not being processed is at the risk of the investor and the Fund (or its
agents) shall not be liable for any resulting loss or missed opportunity suffered by the investor in the event the
conversion is not processed on the intended dealing date.

Once a valid application for redemption has been received by the Fund, it may not be revoked by the relevant
Shareholder (other than in the case where cancellation rights apply) and a legally binding contract is established
between the Fund and the relevant Shareholder. In exceptional circumstances, the Board of Directors may permit a
revocation of a valid application to redeem Shares after such application has been received by the Fund, provided
that (i) the application has not already been processed; and (ii) the Directors believe that permitting such revocation
would not be detrimental to existing Shareholders in the Fund.

Redemptions will be confirmed by a written confirmation sent by post, facsimile or through other electronic means of
communication (subject to the acceptance by the Shareholder of any electronic delivery terms imposed by the Fund
and/or the Registrar and Transfer Agent) as agreed with the Shareholder.

Shares of each Class will be redeemed at the Net Asset Value per Share of such Class.

Redemption payments will be made in the Currency Denomination of the relevant Class and the Registrar and
Transfer Agent will issue payment instructions to its correspondent bank for payment normally no later than three (3)
Business Days after the relevant redemption request. However an investor may request that redemption payment
may be made in a currency other than the Currency Denomination of the relevant Class. Investors should refer to the
application form for an up-to-date list of dealing currencies which are currently supported. This list will be reviewed
periodically by the Co-ordinator and revised accordingly. In the event that an investor requests that payment be
made in a currency other than the Currency Denomination of the relevant Class, the Global Distributor and Service
Provider can arrange with its banker for the conversion of the redemption proceeds to be paid in a currency other
than the Currency Denomination of the relevant Class. The foreign exchange transactions applied to such currency
conversions will be at the prevailing rates offered by the bank to its customers generally (an ‘as is’ service) on the
day of the conversion. Investors are not required to use this conversion facility and may be able to obtain more
favourable rates with another bank or currency exchange. The foreign exchange transaction will be at the cost and
risk of the relevant investor. Investors must be aware that when they apply for a conversion of redemption proceeds,
the returns received on investments may be different to the return calculated by reference to the Currency
Denomination of the relevant Class. This may be as a consequence of fluctuations in the currency markets on the
returns on investments.

The Board of Directors may decide with the agreement of the Shareholder(s) that may be affected that settlement
may be deferred on redemption or conversion requests for a period of time to be agreed with the affected
Shareholder(s).

If the Fund receives individual and/or aggregate redemption and/or conversion requests, for a withdrawal of 10% or
more of the net asset value of a Sub-Fund on a Business Day, the Board of Directors may decide, without
Shareholder approval, to (i) postpone the requests for a maximum period of ten Business Days; (ii) defer settlement
of the requests for a maximum period of 30 days; or (iii) postpone the processing of requests for a maximum period
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of ten Business Days and defer settlement of the requests for a maximum period of 30 days. In all cases, the
maximum period between the receipt of a properly documented redemption or conversion request and the settlement
will be for such period as the Board of Directors considers as being in the best interests of the applicable Sub-Fund
but shall not exceed 30 days.

Redemption and/or conversion requests which have not been dealt with because of a postponement will be given
priority for the next Valuation Day following such postponement but within ten Business Days of the receipt of such
requests.

Redemption and/or conversion requests the settlement of which is deferred shall be paid in proportion to the value at
the time of the relevant redemption and/or conversion requests. The settlement of these redemption and/or
conversion requests will be met in priority to later requests.

The Board of Directors may, at its discretion and with approval of the affected Shareholder, pay all or a portion of the
redemption proceeds in investments owned by the relevant Sub-Fund. The nature and type of investments to be
transferred in any such case shall be determined by the Board of Directors on a fair and equitable basis and without
material prejudice to the interests of the remaining Shareholders and the valuation used shall be confirmed by a
special report of an independent auditor. Any costs of such transfers shall be borne by the Shareholders benefiting
from the redemption in kind or by any other party as agreed by the Fund and in any other way which the Board of
Directors considers fair to all Shareholders of the Sub-Fund, and the Shareholder additionally will bear the risks
associated with the transfer of the investments.

The terms referenced above in relation to the postponement and/or deferral of settlement of redemption requests will
not apply to redemption proceeds paid to Shareholders in the form of investments owned by the relevant Sub-Fund.

The Fund and the Registrar and Transfer Agent will at all times comply with any obligations imposed by any
applicable laws, rules and regulations with respect to anti-money laundering, as they may be amended or revised
from time to time, and will furthermore adopt procedures designed to ensure, to the extent applicable, that they shall
comply with the foregoing undertaking. The Board of Directors also reserves the right to refuse to make any
redemption payment to a Shareholder if the Fund or the Registrar and Transfer Agent suspect or are advised that the
payment of redemption proceeds to such Shareholder might result in a breach of applicable anti-money laundering or
other laws or regulations by any person in any relevant jurisdiction, or if such refusal is considered necessary or
appropriate to ensure the compliance by the Fund or the Registrar and Transfer Agent with any such laws or
regulations in any applicable jurisdiction.

Redemption of Shares of a given Sub-Fund shall be suspended whenever the determination of the Net Asset Value
per Share of such Sub-Fund is suspended by the Board of Directors (see “General Information — Temporary
Suspension of Issues, Redemptions and Conversions”) or in other exceptional cases where the circumstances and
the best interests of the Shareholders so require.

From time to time it may be necessary for the Fund to borrow on a temporary basis to pay redemptions. For
restrictions applicable to the Fund’s ability to borrow, see “Investment Restrictions” below.

5.6 Transfer of Shares

The transfer of registered Shares may normally be effected by delivery to the Global Distributor and Service Provider
of an instrument of transfer in appropriate form including all anti-money laundering identification documentation. The
instrument of transfer must include an instruction from the deliverer and receiver of the Shares, which can be
submitted as separate instructions. On receipt of the transfer request, the Registrar and Transfer Agent may, after
reviewing the endorsement(s), require that the signature(s) be guaranteed by an approved bank, stockbroker or
public notary. Any transfer of Shares shall become effective towards the Fund and third parties by recording of the
transfer in the Fund’s share register.

The Board of Director’s reserves the right to refuse to register any transfer of Shares as it may think necessary, for
the purpose of ensuring that no shares are acquired or held by (directly or indirectly) any person whose shareholding
concentration could materially impact in the Board of Director’s opinion the liquidity of the Money Market Sub-Fund or
a Class therein.

Shareholders are advised to contact the Global Distributor and Service Provider prior to requesting a transfer to
ensure