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29 April 2021

Dear Investor,

An update regarding the investment exposure to Mainland China

We are writing to you as an investor in one or more of the sub-funds of the Ninety One Global 
Strategy Fund (‘GSF’), listed in the table on the next page, to let you know of our decision to 
increase the investment exposure the sub-funds may take to Mainland China securities. 

Our reasons for the increase are detailed below. We encourage you to read this letter as it 
contains important information about your investment. You are not required to take any action. 

Why are we increasing the permitted investment exposure to Mainland China securities?

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 increase the permitted investment exposure to 
Mainland China Securities for the sub-funds. 

Access to Mainland China securities has significantly opened-up in recent years with the 
Chinese authorities relaxing rules to encourage more foreign investment into its capital 
markets. This opening of China’s capital markets has resulted in a phased entry of Mainland 
China securities into major global and emerging markets benchmark indices, and the 
weightings of these securities have increased and are expected to continue increasing as an 
overall proportion of the benchmark indices. 

THIS DOCUMENT IS IMPORTANT AND 

REQUIRES YOUR ATTENTION. IF IN DOUBT, 

PLEASE SEEK PROFESSIONAL ADVICE.



As a result of this structural market change, we feel it is appropriate to increase the permitted investment 
exposure of the sub-funds to Mainland China securities and allow the Investment Manager the possibility 
to invest to a greater extent in Mainland China, should it consider it in the interests of investors to do so. 

We have taken this opportunity to update and enhance the investment policies of the sub-funds so that 
they set out the maximum permitted exposure to Mainland Chinese securities, the ways the sub-funds may 
access Mainland China’s markets and the types of instruments it may use.

Notwithstanding the increase in the permitted investment exposure, the Investment Manager’s investment 
philosophy and investment process will not change. 

The increased investment limits are not expected to materially alter the risk profile of the sub-funds. 

However, the changes may over time result in a sub-fund having an increased exposure to issuers in 
Mainland China. Investments in Mainland China are subject to economic, political, tax and operational risks 
specific to the Chinese market, which are in addition to the typical risks associated with investments in 
emerging markets (countries generally regarded in economic terms as being less developed than major 
Western countries). Investments may be made via market access programmes, such as Stock Connect, 
Bond Connect or the Renminbi Qualified Foreign Institutional Investor scheme (RQFII), which may involve 
clearing and settlement, regulatory, operational and counterparty risks. In addition, a sub-fund may have 
increased exposure to the Renminbi. Changes in the value of the Renminbi could affect the value of 
your investment.  

What are the new permitted investment exposures to Mainland China securities?

The new permitted exposures are set out in the table below. For ease of reference we have put the current 
investment limit and the new investment limit side by side so that it is easy for you to compare:

Sub-Fund
Current Mainland 
China limit

New Mainland 
China limit

Asia Pacific Franchise Fund 20% 70%

Asian Equity Fund 10% 20%

Emerging Markets Blended Debt Fund 5% 30%

Emerging Markets Equity Fund 10% 20%

Emerging Markets Local Currency Debt Fund 5% 20%

Emerging Markets Local Currency Dynamic Debt Fund 5% 30%

Emerging Markets Local Currency Total Return Debt Fund 5% 30%

Emerging Markets Multi-Asset Fund 10% 20%

Global Dynamic Fund 10% 20%

Global Equity Fund 10% 20%

European High Yield Bond Fund (to be reorganised into the 
renamed Global High Yield Fund through a change of name, 
investment policy and reference currency on 11 June 2021)

5% 20%

Global Macro Allocation Fund 10% 100%

Global Multi-Asset Income Fund 10% 20%

Global Strategic Equity Fund 10% 20%

Global Strategic Managed Fund 5% 20%

Target Return Bond Fund 5% 20%



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 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 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.

Effective date

We are required to give you at least one month’s notice of the changes described in this letter. Therefore, 
the effective date for the change will be 1 June 2021.

If you are not happy with the increase, you may redeem your investment. If you wish to redeem prior to the 
effective date, your instruction must be received by 4:00 p.m. New York City time (which is 10:00 p.m. 
Luxembourg time) on 28 May 2021. You will not be charged for any such redemption by Ninety One. 

Fund document updates

The prospectus of GSF and the key investor information documents (‘KIIDs’) will be amended on or around 
1 June 2021 to reflect the changes described in this letter.

Revised copies of the Prospectus and KIIDs will be available on our website, www.ninetyone.com, and on 
request at the postal address or email address appearing on the first page of this letter, free of charge. 

Fees and costs

The increase will not result in any change in the current levels of management fees charged to the 
sub-funds. The costs associated with implementing the increase, such as legal and mailing costs, will be 
paid by GSF pro rata across the range of funds.

ISIN codes

The ISIN codes for the share classes of the sub-funds affected by the increase is set out in the appendix to 
this letter. These codes will remain unchanged.

More information

If you would like further information regarding the increase, 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 on the first page of this letter. For more information on our funds, please visit our website, 	
www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

Grant Cameron 		  Matthew Francis 
Director 			  Director



Share class ISIN code

Asia Pacific Franchise, A, Acc, USD LU1734074674

Asia Pacific Franchise, C, Acc, USD LU2093585060

Asia Pacific Franchise, I, Acc, EUR LU2257466644

Asia Pacific Franchise, I, Acc, USD LU1734074757

Asia Pacific Franchise, S, Acc, USD LU1734074831

Asian Equity, A, Acc, EUR, Hedged (Reference) LU1784132018

Asian Equity, A, Acc, HKD LU1770036033

Asian Equity, A, Acc, USD LU0345775950

Asian Equity, A, Inc, USD LU0345776255

Asian Equity, C, Acc, USD LU1705591698

Asian Equity, C, Inc, USD LU0345776339

Asian Equity, I, Acc, EUR LU0386382971

Asian Equity, I, Acc, GBP LU1692456814

Asian Equity, I, Acc, USD LU0345776172

Asian Equity, IX, Acc, EUR, Hedged (Reference) LU1784132281

Asian Equity, IX, Acc, USD LU1130799759

Asian Equity, IX, Inc, USD LU1291087465

Asian Equity, J, Acc, USD LU0944440634

Asian Equity, JX, Acc, USD LU2239817989

Asian Equity, S, Acc, USD LU0858928780

Emerging Markets Blended Debt, A, Acc, USD LU0545564113

Emerging Markets Blended Debt, A, Inc-2, USD LU2115107810

Emerging Markets Blended Debt, C, Inc-2, USD LU0648352382

Emerging Markets Blended Debt, I, Acc, GBP LU1842902519

Emerging Markets Blended Debt, I, Inc, USD LU1813267355

Emerging Markets Blended Debt, S, Acc, USD LU0545567215

Emerging Markets Equity, A, Acc, USD LU0611395673

Emerging Markets Equity, C, Acc, USD LU0611395756

Emerging Markets Equity, I, Acc, EUR LU0960220779

Emerging Markets Equity, I, Acc, GBP LU1284757371

Emerging Markets Equity, I, Acc, USD LU0611395913

Emerging Markets Equity, IX, Inc, USD LU0846947116

Emerging Markets Equity, J, Acc, GBP LU1026240686

Emerging Markets Equity, J, Acc, USD LU1026240413

Emerging Markets Equity, J, Inc, USD LU1970557663

Emerging Markets Equity, JX, Acc, EUR LU1064635656

Emerging Markets Equity, JX, Acc, GBP LU1064636548

Appendix - ISIN codes



Share class ISIN code

Emerging Markets Equity, JX, Acc, USD LU1064640904

Emerging Markets Equity, JX, Inc, GBP LU1064641977

Emerging Markets Equity, S, Acc, GBP LU0735910407

Emerging Markets Equity, S, Acc, USD LU0611396051

Emerging Markets Equity, S, Inc, AUD LU0661274869

Emerging Markets Local Currency Debt, A, Acc, USD LU0345767262

Emerging Markets Local Currency Debt, A, Inc-2, USD LU0345767858

Emerging Markets Local Currency Debt, C, Acc, USD LU0759522799

Emerging Markets Local Currency Debt, C, Inc-2, USD LU0345767932

Emerging Markets Local Currency Debt, I, Acc, EUR LU0438164971

Emerging Markets Local Currency Debt, I, Acc, USD LU0345767692

Emerging Markets Local Currency Debt, I, Inc-2, USD LU0473111879

Emerging Markets Local Currency Debt, S, Acc, EUR LU1939244684

Emerging Markets Local Currency Debt, S, Acc, USD LU0345767775

Emerging Markets Local Currency Dynamic Debt, A, Acc, EUR LU0791647711

Emerging Markets Local Currency Dynamic Debt, A, Acc, USD LU0565898300

Emerging Markets Local Currency Dynamic Debt, I, Acc, EUR LU0791647638

Emerging Markets Local Currency Dynamic Debt, I, Acc, EUR, Hedged 
(Reference)

LU1784131556

Emerging Markets Local Currency Dynamic Debt, I, Acc, GBP LU1038297989

Emerging Markets Local Currency Dynamic Debt, I, Acc, USD LU0565899027

Emerging Markets Local Currency Dynamic Debt, IX, Acc, USD LU1328178980

Emerging Markets Local Currency Dynamic Debt, J, Acc, CHF, Hedged 
(Reference)

LU1438571157

Emerging Markets Local Currency Dynamic Debt, J, Acc, EUR LU1324035895

Emerging Markets Local Currency Dynamic Debt, J, Acc, EUR, Hedged 
(Reference)

LU1438570936

Emerging Markets Local Currency Dynamic Debt, J, Acc, GBP, Hedged 
(Reference)

LU1438571074

Emerging Markets Local Currency Dynamic Debt, J, Acc, USD LU1324033502

Emerging Markets Local Currency Dynamic Debt, S, Acc, EUR LU0583062400

Emerging Markets Local Currency Dynamic Debt, S, Acc, USD LU0565900213

Emerging Markets Local Currency Dynamic Debt, S, Inc-2, EUR LU1056027235

Emerging Markets Local Currency Total Return Debt, A, Acc, CHF, Hedged 
(Reference)

LU2112459131

Emerging Markets Local Currency Total Return Debt, A, Acc, EUR LU2121404904

Emerging Markets Local Currency Total Return Debt, A, Acc, EUR, Hedged 
(Reference)

LU2112458836

Emerging Markets Local Currency Total Return Debt, A, Acc, SGD LU2112459305



Share class ISIN code

Emerging Markets Local Currency Total Return Debt, A, Acc, USD LU2112458679

Emerging Markets Local Currency Total Return Debt, I, Acc, EUR, Hedged 
(Reference)

LU1770035498

Emerging Markets Local Currency Total Return Debt, I, Acc, USD LU1194085475

Emerging Markets Local Currency Total Return Debt, I, Inc-2, EUR LU2080763704

Emerging Markets Local Currency Total Return Debt, IX, Acc, CHF, Hedged 
(Reference)

LU2112459214

Emerging Markets Local Currency Total Return Debt, IX, Acc, EUR, Hedged 
(Reference)

LU2112458919

Emerging Markets Local Currency Total Return Debt, IX, Acc, USD LU2112458752

Emerging Markets Local Currency Total Return Debt, S, Acc, EUR LU1939244841

Emerging Markets Local Currency Total Return Debt, S, Acc, USD LU1912808810

Emerging Markets Local Currency Total Return Debt, S, Inc-2, USD LU0987175287

Emerging Markets Multi-Asset, A, Acc, USD LU0700851271

Emerging Markets Multi-Asset, C, Acc, USD LU0700851511

Emerging Markets Multi-Asset, C, Inc-2, USD LU0994944923

Emerging Markets Multi-Asset, I, Acc, GBP LU0700852089

Emerging Markets Multi-Asset, S, Acc, GBP LU0700852246

European High Yield Bond, A, Acc, EUR LU2114232346

European High Yield Bond, A, Acc, GBP, Hedged (Reference) LU0416338241

European High Yield Bond, A, Acc, USD LU2114232429

European High Yield Bond, A, Acc, USD, Hedged (Reference) LU2114232775

European High Yield Bond, A, Inc, USD, Hedged (Reference) LU2114232932

European High Yield Bond, A, Inc-2, EUR LU0345766611

European High Yield Bond, A, Inc-2, GBP, Hedged (Reference) LU0416338167

European High Yield Bond, A, Inc-2, USD LU2114232692

European High Yield Bond, A, Inc-2, USD, Hedged (Reference) LU2114232858

European High Yield Bond, C, Acc, USD, Hedged (Reference) LU0965377947

European High Yield Bond, C, Inc, USD, Hedged (Reference) LU1104034704

European High Yield Bond, C, Inc-2, AUD, Hedged (IRD) LU0996343082

European High Yield Bond, C, Inc-2, EUR LU0345766702

European High Yield Bond, C, Inc-2, USD LU0440696283

European High Yield Bond, C, Inc-2, USD, Hedged (Reference) LU0416338837

European High Yield Bond, C, Inc-3, ZAR, Hedged (IRD) LU0996345459

European High Yield Bond, I, Acc, USD, Hedged (Reference) LU0416339132

European High Yield Bond, I, Inc-2, USD, Hedged (Reference) LU0944440717

Global Dynamic, A, Acc, EUR, Hedged (Portfolio - AC) LU1725464397

Global Dynamic, A, Acc, USD LU0345772692

Global Dynamic, A, Inc, USD LU0345773070



Share class ISIN code

Global Dynamic, C, Inc, USD LU0345773237

Global Dynamic, I, Acc, EUR LU0386384597

Global Dynamic, I, Acc, EUR, Hedged (Portfolio - AC) LU1725464470

Global Dynamic, I, Acc, USD LU0345772932

Global Dynamic, I, Inc, USD LU0439320713

Global Dynamic, IX, Acc, EUR, Hedged (Portfolio - AC) LU1725464553

Global Dynamic, S, Inc, USD LU0345773401

Global Dynamic, Z, Inc, USD LU0440694742

Global Equity, A, Acc, EUR LU0345770134

Global Equity, A, Acc, USD LU0345769128

Global Equity, A, Inc, USD LU0345769631

Global Equity, C, Inc, USD LU0345769714

Global Equity, D, Acc, USD LU0345769391

Global Equity, D, Inc, USD LU0345769805

Global Equity, I, Acc, USD LU0440695715

Global Equity, I, Inc, USD LU0345769987

Global Equity, IX, Inc, USD LU0849623334

Global Equity, S, Acc, USD LU0659783269

Global Macro Allocation, A, Acc, EUR, Hedged (Reference) LU2121405034

Global Macro Allocation, A, Acc, USD LU1821325948

Global Macro Allocation, I, Acc, EUR, Hedged (Reference) LU2121405117

Global Macro Allocation, I, Acc, USD LU1745457744

Global Macro Allocation, IX, Acc, USD LU1745457827

Global Macro Allocation, S, Acc, EUR, Hedged (Reference) LU1770035902

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, USD LU2114231884

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



Share class ISIN code

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, USD LU1554042306

Global Multi-Asset Income, C, Inc-3, ZAR, Hedged (IRD) LU1506033742

Global Multi-Asset Income, I, Acc, EUR LU1910254827

Global Multi-Asset Income, I, Acc, EUR, Hedged (Reference) LU1237341810

Global Multi-Asset Income, I, Acc, GBP, Hedged (Reference) LU2095292202

Global Multi-Asset Income, I, Acc, USD LU0983164699

Global Multi-Asset Income, I, Inc, USD LU1719992601

Global Multi-Asset Income, I, Inc-2, EUR LU1910255048

Global Multi-Asset Income, I, Inc-2, EUR, Hedged (Reference) LU1888341325

Global Multi-Asset Income, I, Inc-2, GBP, Hedged (Reference) LU1946896328

Global Multi-Asset Income, I, Inc-2, USD LU0983164343

Global Multi-Asset Income, IX, Acc, EUR LU1910255121

Global Multi-Asset Income, IX, Acc, EUR, Hedged (Reference) LU1554042132

Global Multi-Asset Income, IX, Acc, USD LU1974397777

Global Multi-Asset Income, IX, Inc, CHF, Hedged (Reference) LU1523164298

Global Multi-Asset Income, IX, Inc, EUR, Hedged (Reference) LU1554042215

Global Multi-Asset Income, IX, Inc-2, EUR LU1910255394

Global Multi-Asset Income, IX, Inc-2, EUR, Hedged (Reference) LU1888341598

Global Multi-Asset Income, IX, Inc-2, USD LU0947747993

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

Global Strategic Equity, A, Acc, AUD, Hedged (Reference) LU1077614037

Global Strategic Equity, A, Acc, EUR LU0345771702

Global Strategic Equity, A, Acc, SGD LU1328180028

Global Strategic Equity, A, Acc, USD LU0345770308

Global Strategic Equity, A, Acc, USD, Hedged (Portfolio - AC) LU2114232007

Global Strategic Equity, A, Inc, USD LU0345770993

Global Strategic Equity, C, Acc, USD, Hedged (Portfolio - AC) LU1223166882

Global Strategic Equity, C, Inc, USD LU0345771025

Global Strategic Equity, D, Inc, USD LU0345771298

Global Strategic Equity, I, Acc, EUR LU1719994219

Global Strategic Equity, I, Acc, USD LU0345770563

Global Strategic Equity, I, Inc, USD LU0345771371



Share class ISIN code

Global Strategic Equity, IX, Inc, USD LU0846948783

Global Strategic Equity, J, Acc, EUR LU1813268080

Global Strategic Equity, S, Inc, EUR LU1121112806

Global Strategic Equity, S, Inc, USD LU0345771538

Global Strategic Managed, A, Acc, EUR, Hedged (Reference) LU2115108115

Global Strategic Managed, A, Acc, USD LU0345768153

Global Strategic Managed, A, Inc, GBP, Hedged (Reference) LU2115108032

Global Strategic Managed, A, Inc, USD LU0345768740

Global Strategic Managed, A, Inc-2, GBP, Hedged (Reference) LU1043140745

Global Strategic Managed, A, Inc-2, USD LU2115107901

Global Strategic Managed, C, Acc, USD LU1813267603

Global Strategic Managed, C, Inc, USD LU0345768823

Global Strategic Managed, C, Inc-2, AUD, Hedged (IRD) LU0996484902

Global Strategic Managed, C, Inc-2, USD LU0994946035

Global Strategic Managed, C, Inc-2, ZAR, Hedged (IRD) LU0996484571

Global Strategic Managed, D, Acc, USD LU0345768310

Global Strategic Managed, D, Inc, USD LU0345769045

Global Strategic Managed, I, Acc, EUR, Hedged (Reference) LU1735824804

Global Strategic Managed, I, Acc, GBP, Hedged (Reference) LU1139681412

Global Strategic Managed, I, Acc, USD LU0345768583

Global Strategic Managed, IX, Inc, USD LU0846948866

Global Strategic Managed, S, Acc, USD LU0439320473

Target Return Bond, A, Acc, USD LU0345761810

Target Return Bond, A, Inc, USD LU0345762206

Target Return Bond, C, Inc, USD LU0345762388

Target Return Bond, I, Acc, USD LU0345762032

Target Return Bond, S, Acc, USD LU2071385764
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