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

Ninety
One

29 April 2022

Dear Investor,

We are pleased to send you a statement of your investments, as at 31 March 2022, in the Ninety One
Global Strategy Fund (GSF).

Also, attached to this letter is an ‘Important information’ page. You are advised to read it as it
contains information on Anti-Money Laundering regulations, the UK Reporting Fund status
(relevant to UK taxpayers), and an important notice for clients with Ninety One holdings in a joint
or common account.

Notice of the Annual General Meeting (‘AGM’) and Form of Proxy

The AGM is on 09 June 2022 at 4:00p.m. (CET). Due to the ongoing global coronavirus (COVID-19)
pandemic and the measures implemented by governments and competent authorities in response,
in particular the Luxembourg law of 17 December 2021 (the “Extended Covid Emergency Law”),
further extending the Grand Ducal Regulation dated 23 September 2020 on measures regarding
the holding of meetings of companies and other legal persons, as amended (the “September 2020
Covid Emergency Law”), the Board of Directors of GSF has decided shareholder participation at the
AGM will be by proxy voting only by the appointment of the chairman as proxyholder. We encourage
you to complete and sign the Form of Proxy, and return it to us using the business reply envelope
supplied to the registered office of GSF at 49, Avenue J.F. Kennedy, L-1855 Luxembourg.
Alternatively, the signed Form can be sent by fax on (+352) 464 010 413 or preferably by email to
luxembourg-domiciliarygroup@statestreet.com. For your vote to be valid, your signed Form needs
to be received by us no later than 4:00p.m. (CET) on 07 June 2022.

Ninety One Global Strategy Fund Ninety One Fund Centres

Registered office: Global Hong Kong

49, Avenue J.F. Kennedy T+44(0) 20 39381800 T+852 28616888

L-1855 Luxembourg F+352 2460 9923 F +852 28616861
enquiries@ninetyone.com hongkong@ninetyone.com

Postal address: South Africa Singapore

c/0 RBC Investor Services Bank S.A. T0860500900 T+656653 5550

14, Porte de France F 0861500900 F +65 6653 5551

L-4360 Esch-sur-Alzette saoffshore@ninetyone.com singapore@ninetyone.com

Luxembourg

www.ninetyone.com

Ninety One Global Strategy Fund, société d’investissement a capital variable, is registered with the trade and companies register of
the Grand Duchy of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above. Telephone calls may be
recorded for training, monitoring and regulatory purposes and to confirm investors’ instructions.



Change of Auditor of GSF

KPMG Luxembourg, Société coopérative (‘KPMG”) was re-appointed as Auditor of GSF at the last annuall
general meeting held on 10 June 2021 for a term until the next annual general meeting.

Following a tender process for the audit appointment, the Board of Directors is proposing that
shareholders appoint PricewaterhouseCoopers, Société coopérative (‘PwC”) as the auditor of GSF at
the annual general meeting to be held on 9 June 2022.

The proposed change of auditor is unconnected to the performance of KPMG. Rather, having been
appointed as Auditor for a number of consecutive years, the Board believes a rotation to another audit
firm to be beneficial for GSF and shareholders.

If approved by shareholders at the annual general meeting, PwC'’s appointment will be effective from
9 June 2022 for a term until the annual general meeting to be held in 2023.
Fund changes

Investors are notified that notices relating to changes to certain sub-funds, as set out in the table, have
been placed on the website www.ninetyone.com.

The notices are important and require investors’ attention. If you are an investor in one or more of
the sub-funds set out in the table, we encourage you to visit ‘Fund announcements’ within the
‘Literature Library’ area on our website to review the applicable notice in full. The notice contains
important information regarding the change(s) to the sub-fund and its effect on your investment.
If in doubt, please seek professional advice.

We are required to give investors at least one month’s notice of a significant change to a sub-fund. We
have set out the effective date of each change in the table below. If you are an investor in the sub-fund
and you are not happy with the change, you may switch your investment into another 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 the date set out in the notice on the website. You will not be charged for
any such switch or redemption by GSF or Ninety One.

Should you wish to receive a paper copy of a notice, this may be obtained free of charge by

submitting a request to the postal address, email address or telephone number appearing at the
bottom of the first page of this letter.

Change Sub-fund(s) Effective date

Categorisation of Funds American Franchise Fund 13 June 2022
as promoting
environmental and social
characteristics withinthe  Asia Pacific Franchise Fund
meaning of Article 8
SFDR and other changes

Asia Dynamic Bond Fund

Emerging Markets Blended Debt Fund

Emerging Markets Hard Currency Debt Fund

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

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

Global Franchise Fund

Global Income Opportunities Fund

Global Macro Allocation Fund

Global Multi-Asset Income Fund




Change Sub-fund(s) Effective date
Categorisation of Funds Global Quality Equity Fund 13 June 2022
as promoting . .
environmental and social Global Quality Equity Income Fund
characteristics withinthe  Global Total Return Credit Fund
meaning of Article 8 )
SFDR and other changes Emerging Markets Corporate Debt Fund
Latin American Equity Fund
Latin American Smaller Companies Fund
Distressed debt limit Emerging Markets Blended Debt Fund* 13 June 2022
Emerging Markets Corporate Debt Fund*
Emerging Markets Hard Currency Debt Fund*
Emerging Markets Investment Grade Corporate Debt Fund*
Emerging Markets Local Currency Debt Fund*
Emerging Markets Local Currency Dynamic Debt Fund*
Emerging Markets Local Currency Total Return Debt Fund*®
Emerging Markets Short Duration Fund*
Frontier markets Emerging Markets Blended Debt Fund* 13 June 2022
borrowers Emerging Markets Corporate Debt Fund*
Emerging Markets Hard Currency Debt Fund*
Emerging Markets Investment Grade Corporate Debt Fund*
Emerging Markets Local Currency Debt Fund*
Emerging Markets Local Currency Dynamic Debt Fund*
Emerging Markets Local Currency Total Return Debt Fund*®
Emerging Markets Short Duration Fund*
Removal of minimum Emerging Markets Local Currency Total Return Debt Fund* 13 June 2022
credit rating requirements
Permitted asset classes Global Income Opportunities Fund* 13 June 2022
Global Multi-Asset Income Fund*
Volatility target Global Multi-Asset Income Fund* 13 June 2022
Investment policy and Global Quality Equity Income Fund 13 June 2022
name change to ‘Global
Quality Dividend Growth
Fund’
Minimum recommended Asia Dynamic Bond Fund* 13 June 2022
helipelEeiics Global Environment Fund
Global High Yield Fund
Global Income Opportunities Fund*
Global Sustainable Equity Fund
Typical investor profile Various Sub-Funds within the GSF range 13 June 2022
time horizon
Contingent convertibles  All China Bond Fund 13 June 2022

limit change

Asia Dynamic Bond Fund*

Emerging Markets Corporate Debt Fund*




Change Sub-fund(s) Effective date

Contingent convertibles Emerging Markets Investment Grade Corporate Debt Fund* 13 June 2022

limit change Emerging Markets Short Duration Fund*

Appointment of sub- Emerging Markets Hard Currency Debt Fund* 13 June 2022

ST el Emerging Markets Local Currency Debt Fund*

Emerging Markets Local Currency Dynamic Debt Fund*

Reduction of the Global Franchise Fund 01July 2022
management fee for 2/
ZX share classes

*This update can be found within the ‘Categorisation of Funds as promoting environmental and social characteristics and other
changes’ notice.

Notification of a change of your address

If you are an individual investor and you change your address, you need to notify us of this change. You can
do this by downloading the change of address form from our website. We will also require a proof of
address document for each shareholder listed on the account. We can accept any one of the following
documents in original or original certified format: a Utility Bill (not more than three months old), a home
country local Tax Bill (valid for the current year), relevant tax authority correspondence addressed to you at
the mentioned residential address, or a valid lease agreement provided by the property owner. The change
of address form needs to be signed by all shareholders on the account. We will update our records and, for
security purposes, will send an acknowledgment to you at both the old and new addresses. Please note we
are unable to return any documentation to you as this is not permitted under Luxembourg Law. If you do not
let us know of a change in your address, this may later result in you not being able to transact or receive
proceeds from the sale of your investment.

Market views

For our latest market views, please visit www.ninetyone.com/marketviews-int.

Online access

If you would like to access Indicator, Ninety One’s online account service, please visit
https://indicator.ninetyone.com. Indicator gives you access to valuations and transaction histories in your
preferred choice of currency. For keeping up to date with the latest information on our funds please visit
www.ninetyone.com, where you can chart performance histories, compare funds and source fund prices
and dividend information.

Report & Accounts

Copies of the Annual Report & Accounts for GSF can be found on our website, www.ninetyone.com/gsfra.
If you would like to request a printed copy, free of charge, please contact us during normal business hours
using the details at the beginning of this letter.




More information

If you would like further information regarding the enclosed, please contact your financial and/or tax
advisor in the first instance, or Ninety One. For more information on our funds, please visit our website,
www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

b M

Grant Cameron Matthew Francis
Director Director



Important information

Anti-Money Laundering (‘AML’) Regulations

The Luxembourg AML Regulations require that we hold current identification documentation for all clients
on the share register to meet our Know Your Client obligations. This means that we are required to refresh
the documentation and information we hold for you at regular intervals, at least every seven years. We
appreciate the co-operation we receive from our clients. By supplying us promptly with the additional
documentation and/or information we request from time to time, you will enable us to meet the statutory
requirements, and allow us to administer your account efficiently.

UK Reporting Fund status (relevant to UK taxpayers)

UK investors who hold shares in a sub-fund of the Global Strategy Fund (‘GSF’) on 31 December each year
(GSF’s accounting year-end) may be liable to taxation on the amount of income paid out or accrued in the
sub-fund. The position will differ depending on whether investors hold Income or Accumulation Shares.

For holders of Accumulation Shares it will also depend on whether a deemed disposal of Shares was made
for UK tax purposes at the end of the calendar year prior to the sub-fund being granted Reporting Fund
status (31 December 2010).

This deemed disposal would have crystallised any gains made from the point that the Shares were
purchased to the date of deemed disposal i.e. on 31 December 2010 (where there would have been a
deemed loss on disposal no election was required).

— Holders of Income Shares will be liable to UK income tax on the amount of income actually distributed
and any excess of the reportable income which is not distributed.

— Holders of Accumulation Shares that made the deemed disposal or whose Shares stood at a loss at 31
December 2010 will be liable to UK income tax on the reportable income.

— Holders of Accumulation Shares who decided not to make a deemed disposal and whose Shares
stood at a gain at 31 December 2010 will continue to be subject to UK income tax in respect of gains
made on disposals of Shares.

Details of the reportable income in respect of the sub-fund’s years to 31 December are available on our
website at www.ninetyone.com/reportingfunds. This will take you to an externally hosted site, where you
will be asked to register by providing your name and email address, accept user terms and set up a
password to access all fund reports. Reportable income is required by UK investors to complete their UK
tax returns.




Important information
(continued)

Important notice for clients with Ninety One holdings in a joint or common account in the
event of a death of a shareholder

In the event of a death of a shareholder within a joint or common account we detail the process
below if you wish to re-register that shareholding. The process will be different according to whether
you have a joint account or a common account.

Joint accounts

Joint accounts are accounts opened by two or more people, where authority has been requested
and granted for any of the joint holders to be able to sign on behalf of all shareholders on the account
(Joint Signatory Indemnity’). On these accounts the shareholding(s) may be re-registered into a new
account in the name(s) of the surviving holder(s), assuming that the account is in good order. To do
this we would require an instruction from all of the surviving account holder(s), a certified copy of the
death certificate and a new registration form completed by the surviving holder(s).

Common accounts

Common accounts are accounts opened by two or more people, where authority has not been
requested or granted for any of the joint holders to be able to sign on behalf of all shareholder(s). On
this basis all shareholders in a common account need to sign for any action involving the account.

On these accounts, as no Joint Signatory Indemnity is in place, we would require certified copies of
the death certificate, Will and Grant of Probate. In addition to re-register the shareholding in the
name of the new shareholder(s), we will also need a new registration form detailing the entitled
beneficiary and an instruction from the shareholder(s), including the representative of the estate.

If you are unsure on whether your account is currently set up as joint account or common account,
please feel free to contact us. For further questions about the rights of a surviving shareholder(s),
please refer to an independent legal advisor.






Convening Notice

lllg',?gt Notice of the Annual
General Meeting

Ninety One Global Strategy Fund

Société d'Investissement a Capital Variable. Registered Office: 49, Avenue J.F. Kennedy,
-1855 Luxembourg, R.C.S. Luxembourg B 139.420 (the “Company”)

Dear Shareholder,

The Board of Directors of the Company has the pleasure of inviting you to participate in the ANNUAL
GENERAL MEETING of shareholders of the Company which will be held at 4.00p.m. (CET) at
49, Avenue J.F. Kennedy, L-1855 Luxembourg*, on 09 June 2022, with the following agenda:

Agenda

1. Presentation of the Report of the Board of Directors.

Presentation of the Report of the Auditor.

Approval of the Audited Financial Statements for the year ended 31 December 2021.

Allocation of the net results for the year ended 31 December 2021.

a M un

Discharge of Directors with respect to the performance of their duties during the year ended
31 December 2021.

o

To acknowledge the resignation of Luke Mackowski as Director with effect from 30 November 2021.

To re-elect as Directors for a term ending at the next Annual General Meeting to be held in 2023:

— Ms. Kim McFarland;
— Mr. Grant Cameron;
— Mr. Gregory Cremen;
— Mr. Matthew Francis;
— Mr. Claude Niedner.

8. To appoint PricewaterhouseCoopers, Société coopérative as Auditor of the Company for a term
ending at the next Annual General Meeting to be held in 2023.

9. To vote upon payment of total combined remuneration of the Directors up to but not exceeding
US$200,000 to be apportioned between the re-elected and elected Directors, with no single
Director receiving more than US$35,000 for the period from this Annual General Meeting to the
next Annual General Meeting to be held in 2023.

10. Any other business.

*Due to the ongoing global coronavirus (COVID-19) pandemic there may be the need to hold the Annual General Meeting at another location.
Shareholders are invited to check the Ninety One website (www.ninetyone.com) for any announcement of an alternative location for the holding
of the Annual General Meeting.

Please note that shareholder participation at the Annual General Meeting will be by proxy voting only, as explained further in this notice.



Voting

The Annual General Meeting may validly deliberate on the items of the agenda without any
quorum requirement and the resolution on each item of the agenda may validly be passed by the
majority of the votes validly cast at such Annual General Meeting. Each share is entitled to

one vote.

Due to the ongoing global coronavirus (COVID-19) pandemic and the measures implemented by
governments and competent authorities in response, in particular the Luxembourg law of

17 December 2021 (the "Extended Covid Emergency Law"), further extending the Luxembourg
law of 23 September 2020 on measures regarding the holding of meetings of companies and
other legal persons, as amended (the "September 2020 Covid Emergency Law"), the Board of
Directors of the Company has decided shareholder participation at the Annual General Meeting
will be by proxy voting only by the appointment of the Chairman of the Annual General Meeting
as proxyholder.

Voting arrangements
1. A shareholder entitled to participate and vote at the Annual General Meeting may do so by
appointing the Chairman as proxy to attend and to vote instead of him/her.

2. Please be advised that only shareholders on record by 4:00p.m. (CET) on 03 June 2022 may
be entitled to vote at this Annual General Meeting.

3. You are kindly requested to date, sign and return the Form of Proxy to the registered office of
the Company at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, by fax on (+352) 464 010 413,
by email to luxembourg-domiciliarygroup@statestreet.com or by mail in the enclosed
business reply envelope, no later than 4:00p.m. (CET) on 07 June 2022.

Copies of the Annual Report & Accounts for GSF can be found on our website
www.ninetyone.com. If you would like to request a printed copy, free of charge, please contact
us on +44 (0)20 3938 1800 or by email to enquiries@ninetyone.com.

By order of the Board of Directors
Ninety One Global Strategy Fund

Chairman
29 April 2022



GSF | Form of proxy

Annual General Meeting
Form of Proxy

on 09 June 2022
I N i N ety Ninety One Global Strategy Fund, Société d’investissement a capital variable, 49, Avenue
O J.F. Kennedy, L-1855 Luxembourg, R.C.S B 139.420 (the ‘Company’).
ne
I/We the undersigned (Full name(s) in block capitals)
of (Address in block capitals)
being the registered holder(s) of Shares of the Company hereby appoint the Chairman
of the meeting as my/our proxy to vote for me/us and on my/our behalf at the Annual General
Meeting of the Company to be held in Luxembourg at 49, Avenue J.F. Kennedy, L-1855 Luxembourg,
on 09 June 2022 at 4:00p.m. (CET) and any adjournment thereof. In respect of the undermentioned
Resolutions, the Chairman is to vote as indicated by an ‘X’ below. Where no indication is given, the
Chairman will vote or abstain as he/she thinks fit and in respect of the Member’s total holding.
Agenda For  Against Abstain
1. Presentation of the Report of the Board of Directors. No vote required
2. Presentation of the Report of the Auditor. No vote required
3. Approval of the Audited Financial Statements for the year ended 31 December 2021. O O O
4. Allocation of the net results for the year ended 31 December 2021. O O O
5. Discharge of Directors with respect to the performance of their duties during the year ended O | O
31 December 2021.
6. To acknowledge the resignation of Luke Mackowski as Director with effect from 30 November No vote required
2021.
7. Tore-elect as Directors for a term ending at the next Annual General Meeting to be held in 2023:
— Ms. Kim McFarland; O O O
— Mr. Grant Cameron; O O O
— Mr. Gregory Cremen; O O O
— Mr. Matthew Francis; O O O
— Mr. Claude Niedner. O O O
8. To appoint PricewaterhouseCoopers, Société coopérative as Auditor of the Company for a term O O O
ending at the next Annual General Meeting to be held in 2023.
9. To vote upon payment of total combined remuneration of the Directors up to but not exceeding O | O

US$200,000 to be apportioned between the re-elected Directors, with no single Director receiving
more than US$35,000 for the period from this Annual General Meeting to the next Annual Generall
Meeting to be held in 2023.




The Chairman will vote on any of the resolutions on the agenda of the meeting and such other
business as may properly come before the meeting as he/she may think fit.

The Chairman is furthermore authorised to make any statement, cast all votes, sign all minutes

of meetings and other documents, do everything which is lawful, necessary or simply useful in view of
the accomplishment and fulfilment of the present proxy, even if not formally mentioned in the present
documents, and to proceed, in accordance with the requirements of Luxembourg law,

to any registration with the Companies’ Registrar, while the undersigned promises to ratify all said
actions taken by the Chairman whenever requested.

The present proxy will remain in force if this Annual General Meeting, for whatsoever reason,
is adjourned, postponed or reconvened.

This proxy, and the rights, obligations and liabilities of the undersigned and the Chairman hereunder,
shall be governed by the laws of Luxembourg, to the exclusion of its rules of conflicts of laws.

Any claims, disputes or disagreements arising under, in connection with or by reason of this proxy
shall be brought by the undersigned and the proxyholder before the courts of Luxembourg-City, and
each of the undersigned and the proxyholder hereby submits to the exclusive jurisdiction of such
courts in any such action or proceeding and waives any objection to the jurisdiction or venue of
such courts.

Account number(s)

Signed Date

Notes

1. To be valid, this Form of Proxy must be received by the Domiciliary Department at the registered
office of the Company at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, by fax on
(+352) 464 010 413, by email to luxembourg-domiciliarygroup@statestreet.com or by mail in the
enclosed business reply envelope, no later than 4:00p.m. (CET) on 07 June 2022.

2. If the registered holder is a corporation, this Form of Proxy must be either under its common seal
or under the hand of a duly authorised officer or attorney.

3. Inthe case of joint holders of record, the vote of the senior who tenders a vote shall be accepted
to the exclusion of the votes of the other joint holders, and for this purpose seniority shall be
determined by the order in which the names stand in the register of shareholders.
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