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29 April 2021

Dear Investor,

Ninety One Global Strategy Fund – Dealing day holidays

We are writing to you as an investor in one or more of the sub-funds of the Ninety One Global 
Strategy Fund (‘GSF’), to inform you about an important change we are making.

Whilst the change applies across the GSF range of funds, it will be of particular relevance to 
investors in the following sub-funds:

	ɽ All China Equity Fund,

	ɽ China A Shares Fund,

	ɽ All China Bond Fund,

	ɽ Asian Equity Fund,

	ɽ Asia Pacific Equity Opportunities Fund,

	ɽ Asia Pacific Franchise Fund,

	ɽ Latin American Equity Fund,

	ɽ Latin American Smaller Companies Fund,

	ɽ Latin American Corporate Debt Fund, and

	ɽ Latin American Investment Grade Corporate Debt Fund,  
(the ‘Sub-Funds’).

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.

THIS DOCUMENT IS IMPORTANT AND 

REQUIRES YOUR ATTENTION. IF IN DOUBT, 

PLEASE SEEK PROFESSIONAL ADVICE.



In summary, the way in which the GSF prospectus defines non-dealing days will change. Instead of linking 
non-dealing days to specific public holidays, they shall be days which the Management Company decides 
will not be dealing days typically because the stock exchanges and markets are closed. The dates will 
continue to be published in a GSF ‘Dealing Day Holiday Calendar’ on our website www.ninetyone.com 
which will be the primary source for disclosure of business days going forward. Copies of GSF Dealing 
Holiday Calendar will also be available on request at the postal address or email address appearing on the 
first page of this letter, free of charge. 

There will be no change to the way in which the Sub-Funds are managed, their investment strategies, 
process or risk and return profiles. 

How are dealing days currently defined in the prospectus?

Dealing days are business days on which a sub-fund is open to accept requests to trade in its shares. 
Non-dealing days are days on which a sub-fund is closed to requests to trade in its shares. 

Currently the GSF prospectus discloses that requests for the subscription, conversion, transfer and 
redemption of shares in a sub-fund are accepted and processed on any ‘business day’. For all sub-funds a 
business day is defined as 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. 

Additionally, where it is in the interests of investors of a sub-fund to do so, we may decide that there are 
other days which should not be business days for a sub-fund. In the case of the Sub-Funds, which have a 
regional investment focus in Asia or Latin America, certain public holidays in the People’s Republic of 
China and Hong Kong and Brazil and the United States of America respectively are disclosed as non-
business days in the GSF prospectus. This is because the relevant stock exchanges and markets on which 
trading in the investments of the Sub-Funds takes place are generally closed on these public holidays. 

Whilst it is still possible to value and price the Sub-Funds on non-business days using fair value pricing, the 
Sub-Funds may not be able to sell their investments as easily or at normal market prices on the days which 
the relevant stock exchanges and markets are closed. This may impact redemptions as the Sub-Funds may 
be unable to sell their investments to meet these redemption requests. 

The dates on which these public holidays fall are published each year in a GSF Dealing Day Holiday 
Calendar on our website www.ninetyone.com in the legal section of the literature library. 

Why are we changing the dealing days definition? 

During 2020 certain governments and local authorities declared or considered declaring additional 
unforeseen public holidays as a part of policies for managing the COVID-19 pandemic. This led to or would 
have led to unintended dealing days and non-dealing days for the Sub-Funds under the current definition 
of a business day in the GSF prospectus. Changing the current definition of a business day in the GSF 
prospectus will increase our flexibility to react to unforeseen market events, such as closures, to ensure 
the ongoing protection of the interests of the Sub-Funds and its investors. 

Therefore, we have decided to amend the definition of a business day in the GSF prospectus. 



What is the new definition of dealing days? 

The new definition will continue to define a business day as 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 for all sub-funds. 

For the Sub-Funds, the public holidays in People’s Republic of China, Hong Kong, Brazil and the United 
States of America will be removed from the definition. These will be replaced by an insertion which gives 
the Management Company, Ninety One Luxembourg S.A., discretion to elect additional days which will not 
be business days for a Sub-Fund. In electing non-business days the Management Company will take in to 
account the days on which the relevant stock exchanges and markets on which the investments of the 
Sub-Funds are traded will be closed, as well as the days preceding any such closures. 

The requirement to publish the GSF Dealing Day Holiday Calendar on our website www.ninetyone.com will 
remain in the definition. 

The wording of the new definition of business day to be added to the prospectus is as follows:

“Business Day 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, for certain Sub-Funds, the Management Company may also take into account whether the 
relevant stock exchanges and/or markets on which a substantial portion of the Sub-Fund’s portfolio is 
traded are closed and may elect not to regard any such days as Business Days for the Sub-Fund. The 
Management Company may also elect not to regard the day preceding the closure of such stock 
exchanges and/or market as a Business Day, for example where the Trade Order Cut-Off Time for the 
Sub-Fund occurs when the relevant stock exchanges or markets are already closed to trading. A list of 
Sub-Funds and the expected GSF additional dates which will not be regarded by the Management 
Company as Business Days can be obtained from the Management Company on request free of charge 
and is also available in the ‘Prospectuses and legal literature’ section of the website at  
http://www.ninetyone.com.

Whilst most stock exchange and market closures can be anticipated, events may occur which result in the 
sudden closure of a stock exchange or market. Therefore, the list of additional dates which will not be 
regarded by the Management Company as Business Days is subject to change and regular update at the 
discretion of the Management Company.”

In practice, it is likely that the Management Company will continue to elect the public holidays currently 
disclosed in the GSF prospectus as non-dealing days for the Sub-Funds under the new definition in the 
prospectus. However, this may change and investors should review the GSF Dealing Day Holiday Calendar 
each year.  

When will the change to the dealing days definition become effective?

We are required to give you at least one month’s notice of the change. Therefore, the change will be 
effective from 1 June 2021. The change in definition is not expected to result in any new non-dealing days 
for the Sub-Funds during 2021. The calendar containing a full list of the remaining GSF dealing days for 
2021 is available on our website www.ninetyone.com in the legal section of the literature library. The 
calendar for subsequent years will be made available in December of the applicable preceding year. 



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.
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If you are not happy with the change to the definition of dealing days, 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 4:00 p.m. New York City time (which is normally 
10:00 p.m. Luxembourg time) on 28 May 2021. The exceptions to this are requests to redeem from the 
China A Shares Fund or any Brazilian Real Hedged Share Class prior to the effective date, which 
respectively must be received by 5:00 a.m. and 10 a.m. New York City time (which is 11:00 a.m. and 4:00 
p.m. Luxembourg time) on 28 May 2021. You will not be charged for any such redemption by Ninety One. 

Fund document updates

The change to the dealing days definition will be reflected in a revised Prospectus of GSF on or around 
1 June 2021. 

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

Fees and costs

The change to the dealing days definition will not result in any change in the current level of management 
fee charged to the Sub-Funds. The costs associated with implementing the change to the dealings days 
definition, such as legal and mailing costs, will be paid by GSF pro rata across the range of funds.

More information

If you would like further information regarding the appointment, please contact your usual financial 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


