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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 Endurance Equity Fund (the ‘Merging Fund’), a sub-
fund of the Investec Global Strategy Fund (‘GSF’), to inform you of our plans to merge the Merging Fund with the
Investec Global Quality Equity Income Fund (the ‘Receiving Fund’), which is also a sub-fund of GSF.!

The merger will be effective on 6 December 2019 and does not require the approval of investors.

You do not need to take any action in relation to this letter, unless you wish to do so. However, you are
encouraged to read it because it explains the background to the merger and aims to provide you with
sufficient information to help you make an informed assessment of the impact of the merger on your
investment.

If you have any questions about the merger, 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

page.
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 investors, we believe that it is in the interests of investors to merge the Merging Fund into
the Receiving Fund.

As an investor in the Receiving Fund your ongoing charge is expected to be materially in line or lower than
your current ongoing charge (as at the date of this letter). Please refer to Section 4.7 of Appendix A for
further information on fees broken down by share class.

' The merger will be effected in accordance with Article 42.1 of the Articles of Incorporation

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.



In addition, the Merging Fund and the Receiving Fund are similar in that they aim to provide long-term
capital growth and income through investment in global equities (or shares). They also both have an income
focus with a defensive awareness whereby they seek equities which may be less vulnerable to a decrease
in value in declining markets. Further, the Merging Fund and the Receiving Fund have a similar risk profile,
as measured by their SRRIZ.

Despite these similarities, there are a number of differences between the Merging Fund and the Receiving
Fund. In particular, they differ in how they seek to generate income. Please refer to Section 4 of Appendix A
for further information, including a detailed comparison between the Merging Fund and the Receiving Fund
and a comparison of the specific risk factors associated with each.

Please note that the merger will lead to the closure of the Merging Fund and your shares in the Merging
Fund will be cancelled and exchanged for shares in the Receiving Fund. In other words, the merger will
result in you being an investor in the Receiving Fund.

For your information, we enclose a copy of the Key Investor Information Document(s) for the same type of
share class(es) in the Receiving Fund that you currently hold in the Merging Fund. It is important that you
read this as it will provide you with useful information regarding the Receiving Fund.

You should seek independent advice from your usual financial advisor if you are uncertain as to whether the
Receiving Fund meets your investment objectives or its risk profile is suitable for you.

Merger costs

All legal, advisory and administrative costs associated with the merger will be borne by the Management
Company of GSF and not by investors.

Initial set up costs for both the Merging Fund and the Receiving Fund have already been amortised and therefore
none of these costs will be included in the costs of the merger.

Redeem or switch

If you believe that the Receiving Fund will not suit your investment requirements, you may switch your
investment into an alternative sub-fund within the GSF range or redeem your investment. You will not be
charged for any such switch or redemption by Investec Asset Management. Any instruction to switch or
redeem from the Merging Fund prior to the merger must be received before 4:00 p.m. New York City time
(which is 10:00 p.m. Luxembourg time) on 29 November 2019.

If you take no action

Your investment in the Merging Fund will be merged into the Receiving Fund on 6 December 2019.
Confirmation of merger

Each investor in the Merging Fund will receive a notification confirming: (i) that the merger has been carried
out; (ii) the exchange merger ratio®; and (iii) the details of the shares in the Receiving Fund that they hold

after the merger is completed, including the type and number of shares. This confirmation is expected to be
sent to investors no later than 20 December 2019.

2 A synthetic risk and reward indicator (‘SRRI') measures the volatility of a fund on a scale of 1 (being the lowest) to 7 (being the
highest). The lowest category does not mean risk free. The Merging Fund’s and Receiving Fund’s SRR is currently 6, however,
this category may change over time. The indicator is based on historical data and may not be a reliable indication of the future
risk profile of the Fund. For more information in respect of the SRRI for the Receiving Fund, please view the enclosed key
investor information document.

3 The calculation of the exchange ratio of shares of the Merging Fund and the Receiving Fund based on the respective net asset
values per shares on 6 December 2019.



More information

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

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

Thank you for your continued investment.

Yours faithfully,

A
Tl

W .

-
Grant Cameron Nigel Smith
Director Director

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.



Appendix A: Details of the merger

We recommend that you read the current version of GSF’s Prospectus before considering your investment
options and prior to the merger taking place. The Prospectus contains important investor information regarding
GSF and the Receiving Fund.

For your convenience we have included extracts on the Receiving Fund from the Prospectus in Appendix B.

1. Summary of the merger

Vi.

Vii.

viii.

X.

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

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.

You are not required to vote on the merger.
The merger will lead to the closure of the Merging Fund.

The merger will result in the cancellation of your shares in the Merging Fund and in exchange you will be
issued new shares in the Receiving Fund. Please refer to Section 4 of this Appendix for a detailed
comparison between the Merging Fund and the Receiving Fund.

Please refer to Section 5 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 Merging Fund before the
merger without any charge by Investec Asset Management.

Dealing in the Merging Fund will continue as usual until 4:00 p.m. New York City time (which is 10:00
p.m. Luxembourg time) on 29 November 2019. Any subscriptions, redemptions, conversions and/or
transfers into or out of the Merging Fund after this date will not be processed and investors will need to
resubmit their instruction on 9 December 2019 with the details of the Receiving Fund. After 4:01 p.m.
New York City time (which is 10:01 p.m. Luxembourg time) on 6 December 2019, investors in the
Merging Fund will hold shares in the Receiving Fund.

The procedural aspects of the merger are set out in detail in Section 6 of this Appendix.

Please be aware that the merger may create tax consequences for you. You should consult your tax
advisor about the consequences of the merger on your individual tax position.

Please refer to Appendix B of this letter for an extract on the Receiving Fund from GSF’s Prospectus.

You are encouraged to read this information before considering your investment options prior to the merger
taking place.



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 and Key Investor Information Document

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 investors, we believe that it is in the interests of investors to merge the Merging Fund
into the Receiving Fund.

As an investor in the Receiving Fund your ongoing charge is expected to be materially in line or lower
than your current ongoing charge (as at the date of this letter). Please refer to Section 4.7 below for
further information on fees broken down by share class.

In addition, the Merging Fund and the Receiving Fund are similar in that they aim to provide long-term
capital growth and income through investment in global equities (or shares). They also both have an
income focus with a defensive awareness where they seek equities which may be less vulnerable to a
decrease in value in declining markets. Further, the Merging Fund and the Receiving Fund have a
similar risk profile, as measured by their SRRI*.

Despite these similarities, there are a number of differences between the Merging Fund and the
Receiving Fund. In particular, they differ in how they seek to generate income. Whereas the Merging
Fund targets equities which provide a higher level of income than the global equities market, the
Receiving Fund focuses on attractively valued equities that aim to provide sustainable income growth
over time.

The funds also differ in how they approach their defensive qualities. The Merging Fund applies a
systematic screen which excludes the most volatile equities within its investment universe. The
Receiving Fund invests in the equities of high quality, attractively valued, well run companies that have
strong balance sheets and are world leaders in their field e.g. those typically in low capital-intensive
sectors such as consumer staples, healthcare and IT.

In addition, the Receiving Fund has a more concentrated portfolio of equities, typically between 30-50
holdings whereas the Merging Fund typically has between 60-80 holdings within its portfolio.

A synthetic risk and reward indicator (‘SRRI’) measures the volatility of a fund on a scale of 1 (being the lowest) to 7 (being the
highest). The lowest category does not mean risk free. The Merging Fund’s and Receiving Fund’s SRRI is currently 6, however,
this category may change over time. The indicator is based on historical data and may not be a reliable indication of the future
risk profile of the Fund. For more information in respect of the SRRI for the Receiving Fund, please view the enclosed key
investor information document.
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Please note that the merger will lead to the closure of the Merging Fund and your shares in the Merging
Fund will be cancelled and exchanged for shares in the Receiving Fund. In other words, the merger will

result in you being an investor in the Receiving Fund.

For your information, we enclose a copy of the Key Investor Information Document(s) for the relevant
share class(es) of the Receiving Fund. It is important that you read this as it will provide you with useful

information regarding the Receiving Fund.

Please note that the merger will lead to the closure of the Merging Fund and your shares in the
Merging Fund will be cancelled and exchanged for shares in the Receiving Fund.

The merger will result in an investment in a fund which varies from your existing investment in the
Merging Fund. Please refer to Section 4 of this Appendix A below for a detailed comparison between
the Merging Fund and the Receiving Fund, including a comparison of the specific risk factors
associated with the Merging Fund and the Receiving Fund.

Key information regarding the Merging Fund and the Receiving Fund

41.
Receiving Fund

Comparison of the investment objectives and policies of the the Merging Fund and the

The Merging Fund and the Receiving Fund both have a primary investment objective to provide long-term
capital growth and income. Further, there are similarities in their investment policies in that they invest in
global equities with a focus on income-yielding companies and incorporate a defensive quality (to prevent
a decrease in the value of the fund’s investments in declining markets), although they do so in different

ways.

Further, ancillary to their primary investment objective, both funds can hold transferable securities, money
market instruments, cash and near cash, derivatives, deposits and units in collective investment
schemes. Both funds may also use derivatives for the purposes of hedging and/or efficient portfolio
management (the aim of either managing a fund’s risks or reducing the costs of managing the fund).

For ease of reference we have put the full investment policy of the Merging Fund and the Receiving Fund
side by side in the table below so that it is easy for you to compare:

MERGING FUND

RECEIVING FUND

The Sub-Fund aims to achieve long-term capital growth with
lower volatility and a higher dividend yield than the global
equities market. This will be achieved primarily through
investment in shares of companies around the world. The
Sub-Fund will be unrestricted in its choice of companies
either by size or industry, or in the geographical make-up of
the portfolio.

The Sub-Fund may also invest 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 and/or efficient portfolio management.

The Sub-Fund aims to provide income and long-term capital
growth primarily through investment in shares of companies
around the world. The Sub-Fund will have a blend of
investments and will be unrestricted in its choice of
companies either by size or industry, or the geographical
make-up of the portfolio. The Sub-Fund will focus
investment on stocks deemed by the Investment Manager
to be of high quality.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near cash,
derivatives, deposits and units in collective investment
schemes.

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



4.2. Comparison of the asset allocations for the Merging Fund and the Receiving Fund

The table below shows a comparison between the Merging Fund and the Receiving Fund as at

31 May 2019.
REGION MERGING FUND RECEIVING FUND
North America 46.3 46.7
Europe ex UK 18.3 24.4
United Kingdom 10.0 24.2
Japan 7.5 -
Far East ex Japan 7.3 29
Emerging Markets 6.3 1.3
Cash 43 0.5
Total 100.0 100.0
SECTOR MERGING FUND RECEIVING FUND
Financials 20.1 4.7
Information Technology 15.5 28.4
Industrials 13.9 10.5
Health Care 124 20.4
Consumer Staples 10.3 26.8
Utilities 6.7 -
Consumer Discretionary 5.2 6.8
Energy 4.6 -
Communication Services 4.5 -
Real Estate 1.5 1.1
Other 1.0 0.8
Cash 43 0.5
Total 100.0 100.0

TOP 10 HOLDINGS

MERGING FUND %

TOP 10 HOLDINGS

RECEIVING FUND %

Microsoft Corp 4.1 Microsoft Corp 71
Marsh & McLennan Co Inc 25 Visa Inc 6.2
Honeywell International Inc 23 Reckitt Benckiser Group Plc 4.3
Unilever Plc 22 Novartis AG 4.2
Johnson & Johnson 2.1 KONE Corporation 4.2
Asahi Group Holdings Ltd 2.0 Amadeus IT Holding SA 4.0
Apple Inc 2.0 Philip Morris International 3.9
Comcast Corp 1.9 Experian Plc 3.7
Accenture Plc 1.9 Unilever Plc 3.4
Merck & Co Inc 1.8 Becton Dickinson and Co 3.2



4.3. Comparison of the investment performance track records for the Merging Fund and the
Receiving Fund

A comparison of the investment performance of the Merging Fund and the Receiving Fund over the last 5
years can be seen below.

CUMULATIVE 3 YEAR RETURN TO 3 YEAR RETURN TO

PERFORMANCE* 31 MAY 2019 (ANNUALISED) 31 MAY 2019 (ANNUALISED)

Share Class Global Endurance Equity Fund, 6.93% Global Quality Equity Income Fund,  4.78%
A, ACC, USD A, ACC, USD

Benchmark MSCI AC World NR 9.07% MSCI AC World NR (MSCI World 9.07%

NR pre 01/10/2011)

CALENDAR YEAR PERFORMANCE* YTD 2018 2017 2016 2015 2014

Global Endurance Equity Fund, A, ACC, 8.97% -71.57% 21.86% 1.33% -2.12% 3.91%

usD

Global Quality Equity Income Fund, A, ACC, 9.78% -8.38% 17.64% 1.91% N/A N/A

usD

*Source: Morningstar, as at 31 May 2019, NAV based, net of fees but excluding initial charges, total return, in USD. Past
performance is not a guide to the future and investments carry a risk of capital loss. Investment involves risk. Investors
should refer to section 4.6 for a comparison of the specific risk factors for the Merging Fund and Receiving Fund and
refer to the enclosed Key Investor Information documents (and the Prospectus) for further information on the risk
factors.

Yield Comparison (A, Inc2, USD*)

MERGING FUND RECEIVING FUND

2.70% 2.42%

*The yield information has been calculated as at 31 May 2019, and reflects distributions declared over the past 12 months as
a percentage of the mid-market share price.

4.4. The Investment Managers of the Merging Fund and the Receiving Fund
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.



N

=
=
2

g

B
£
PN

4.5. 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 and same distribution policy.

MERGING FUND RECEIVING FUND

Global Endurance Equity Fund, A, Acc, USD Global Quality Equity Income Fund, A, Acc, USD
Global Endurance Equity Fund, A, Inc-2, USD Global Quality Equity Income Fund, A, Inc-2, USD
Global Endurance Equity Fund, C, Acc, USD Global Quality Equity Income Fund, C, Acc, USD

Global Endurance Equity Fund, C, Inc-2, AUD, Hedged (IRD) Global Quality Equity Income Fund, C, Inc-2, AUD,
Hedged (IRD)
Global Endurance Equity Fund, C, Inc-2, USD Global Quality Equity Income Fund, C, Inc-2, USD

Global Endurance Equity Fund, C, Inc-2, ZAR, Hedged (IRD) Global Quality Equity Income Fund, C, Inc-2, ZAR,
Hedged (IRD)

Global Endurance Equity Fund, I, Acc, USD Global Quality Equity Income Fund, I, Acc, USD
Global Endurance Equity Fund, I, Inc-2 EUR Hedged Global Quality Equity Income Fund, I, Inc-2 EUR
(Reference) Hedged (Reference)

Global Endurance Equity Fund, S, Acc, USD Global Quality Equity Income Fund, S, Acc, USD

All investors in the Merging Fund at the date of the merger will receive shares in the Receiving Fund to the
equivalent value (but may be a different number) 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 4.01pm New York
City time on 6 December 2019.

The ISIN code for each share class is contained in section 6.5 below.
4.6. Comparison of the specific risk factors for the Merging Fund and the Receiving Fund

As described in paragraph 4.1, both the Merging Fund and the Receiving Fund have the same investment
objective and similar investment policies. However, the Merging Fund makes greater use of exposure to
Chinese equities (with all the risks involved with an investment in China) and the Receiving Fund is more
concentrated and gives priority to income over capital growth, which may constrain the rate of future capital
and income growth.

Set out below, as identified in the Prospectus, are the specific risk factors for the Merging Fund and the
Receiving Fund. Whilst both funds share some of the same specific risk factors, as indicated above, the
differences in concentration, income priority and exposure to China mean that there are some specific risk
factors which are relevant to the Merging Fund but are not applicable to the Receiving Fund and vice versa,
as more particularly set out below.

MERGING FUND RECEIVING FUND
China A Shares -

China Tax -

- Concentration
Derivatives Derivatives

Equity investment Equity investment

Investment in China -

Renminbi Currency -

Stock Connect -

- Income Priority



4.7. Comparison of the Merging Fund’s and the Receiving Fund’s distribution frequencies, fees
and ongoing charges etc.

The tables below show the distribution frequencies, fees and Ongoing Charges for the share classes of

the Merging Fund and the Receiving Fund affected by the merger.

Merging Fund

ADMINIS-
TRATION DISTRIB-
SHARE DISTRIBUTION INITIAL MANAGE- SERVICING UTION ONGOING
CLASS CURRENCY FREQUENCY* CHARGE MENT FEE FEE FEE CHARGE SRRI
A Acc  USD Annual 500%  1.50% 0.30% 0.00%  191%* 5
A lnc2  USD Monthly 500%  1.50% 0.30% 0.00%  191%* 5
C,Acc  USD Annual 3.00%  2.50% 0.30% 0.00%  2.90%* 5
C, Inc-2 ﬁgg)"'edged Monthly 3.00%  2.50% 0.30% 0.00%  3.00%* 5
C,lnc2 USD Monthly 3.00%  2.50% 0.30% 0.00%  2.90%* 5
C, Inc-2 ﬁgg)'*edged Monthly 3.00%  2.50% 0.30% 0.00%  3.00%° 5
I,Acc  USD Annual 500%  0.75% 0.15% 0.00%  096%* 5
g EUR Hedged o o 0 o o/ *
Line2 Rl Quarterly 5.00%  0.75% 0.15% 0.00%  1.01% 5
S,Acc  USD Annual 10.00%  0.00% 0.05% 0.00%  011%* 5
Receiving Fund
ADMINIS-
TRATION DISTRIB-
SHARE DISTRIBUTION INITIAL MANAGE- SERVICING UTION ONGOING
CLASS CURRENCY FREQUENCY* CHARGE MENT FEE FEE FEE CHARGE SRRI
A, Acc USsD Annual 500%  1.50% 0.30% 0.00% 191%* 5
Alnc2  USD Monthly 500%  1.50% 0.30% 0.00%  190%* 5
C, Acc USsD Annual 3.00%  2.50% 0.30% 0.00%  291%* 5
AUD
C,Inc-2  Hedged Monthly 3.00%  2.50% 0.30% 0.00%  3.00%* 5
(IRD)
C,inc-2  USD Monthly 3.00%  2.50% 0.30% 0.00%  291%* 5
C, Inc-2 ﬁQE)Hedged Monthly 3.00%  2.50% 0.30% 0.00%  3.00%* 5
I, Acc UsD Annual 500%  0.75% 0.15% 0.00%  096%* 5
EUR
IInc2  Hedged Quarterly 500%  0.75% 0.15% 0.00%  1.07%* 5
(Reference)
S, Acc USsD Annual 10.00%  0.00% 0.05% 0.00%  011%* 5

* The ongoing charges figures are based on the expenses over a 12-month period from 1 January 2018 to 31 December
2018. These figures represent the sum of the ongoing expenses chargeable to the respective share class of the sub-fund

expressed as a percentage of the average net asset value of the respective share class of the sub-fund over the same
period. These figures may vary from year to year.

**The ongoing charges figure shown here is an estimate of the charges as at 31 August 2019.

A For income shares, any dividend which amounts to US$50 (or its equivalent currency) or less will not be paid out in the
form of cash and instead will be re-invested into further income shares from which the income was received.

The management fees, administration servicing fees and distribution fees of the share classes of the

Receiving Fund are the same as those of the Merging Fund.



As an investor in the Receiving Fund your ongoing charge is expected to be materially in line with or lower
than your current ongoing charge (as at the date of this letter). For those few share classes that see a
marginal immaterial increase in ongoing charge, this is predominantly due to rounding to the nearest
decimal place and/or the ongoing charge reference date used for the calculation of the figure.

We believe that on balance the merger is in the interests of all shareholders. If the Merging Fund was not
merged with the Receiving Fund following the large redemption requests from the Merging Fund, all share
classes of the Merging Fund would become sub-scale and the impact of the fees and fixed costs on the
remaining assets of the Merging Fund would significantly increase the ongoing charges from their current
levels.

No initial charge will be applied to the shares you receive in the Receiving Fund as a result of the merger.
The periodic reporting is the same for the Merging Fund and the Receiving Fund, with the annual report
being made available within four months following the end of GSF’s financial year being 31 December and
unaudited semi-annual reports being made available within two months from the end of June.

4.8. Performance fees

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

4.9. Dealing Days

Dealing in both the Merging Fund and the Receiving Fund is available on any day on which banks in both
Luxembourg and the United Kingdom are open for normal banking business, with the exception of 24

December each year.

4.10. Rebalancing of the Merging Fund before the merger

Within the two weeks leading up to the merger it is anticipated that the Merging Fund’s portfolio will
be rebalanced to close out the equity and derivative positions. In this period, during which its assets
are sold, the Merging Fund will no longer be fully invested in accordance with its investment policy
and will hold higher levels of cash, which may make up a large portion of the assets of the Fund. The
costs of rebalancing the Merging Fund’s portfolio (as described above) will be borne by the Merging
Fund. It is not anticipated that the rebalancing costs of the merger will be more than 0.2% of the net
asset value of the Merging Fund.

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

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 for that fund.

4.12. Costs of the merger

All legal, advisory and administrative costs associated with the merger will be borne by the
Management Company of GSF and not by investors.

Initial set up costs for both the Merging Fund and the Receiving Fund have already been amortised and
therefore none of these costs will be included in the costs of the merger.
4.13. 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.

4.14. Fund registrations

The Receiving Fund has been notified to market its shares in all Member States where the Merging Fund is
either authorised or has been notified to market its shares.

Option to switch or redeem

If you feel that the Receiving Fund will not suit your investment requirements, you may switch your
investment into an alternative sub-fund within the GSF range or redeem your investment. You will not be
charged for any such switch or redemption by Investec Asset Management.

If you choose to switch or redeem

Any instruction to switch or redeem from the Merging Fund prior to the merger must be received before
4:00 p.m. New York City time (which is 10:00 p.m. Luxembourg time) on 29 November 2019. You can
switch or redeem your investment by contacting either your usual financial advisor or tax advisor, or
alternatively, our teams are available to help you. Please find their contact details at the beginning of this
letter.

If you take no action

Your investment will be merged into the Receiving Fund on 6 December 2019.

Procedural aspects of the merger

6.1. 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.

6.2. 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.

6.3. Merger report

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 exchange merger ratio;

ii. if applicable, any cash payment to be distributed to investors;
iii.  the calculation method for determining the exchange 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.



6.4. Dealing in the Merging Fund

Dealing in the Merging Fund will continue as usual until 4:00 p.m. New York City time (which is

10:00 p.m. Luxembourg time) on 29 November 2019. Any subscriptions, redemptions, conversions
and/or transfers into or out of the Merging Fund will not be processed if instructions are received after
4:00 p.m. New York City time (which is 10:00 p.m. Luxembourg time) on 3 December 2019. This will
allow the Merging Fund and Receiving Fund’s administrator to implement the procedures needed for
the merger in an orderly and timely manner.

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

The Merging Fund’s investors can deal in their new holdings in the Receiving Fund from 4:01 p.m.
New York City time (which is normally 10:01 p.m. Luxembourg time) on 9 December 2019. Please
refer to Section 2 above for a detailed timetable of the merger procedure.

6.5. ISINs

Please note that the ISIN codes of the shares you hold in the Merging Fund as a result of the merger

will change as a result of this merger. Details of these codes are given below.

SHARE CLASS CURRENTLY HELD

SHARE CLASS TO BE HELD AFTER MERGER

MERGING FUND

RECEIVING FUND

SHARE SHARE

CLASS CURRENCY ISIN CLASS CURRENCY ISIN
A, Acc, USD usD LU1043141719 A, Acc, USD usSD LU1228905037
A, Inc-2, USD usSD LU1043141479 A, Inc-2, USD uSD LU1228905540
C, Acc, USD usD LU1022646654 C, Acc, USD usD LU1228905110
C, Inc-2, AUD, AUD LU1077614383 C, Inc-2, AUD, AUD LU2039997635
Hedged (IRD) Hedged (IRD)
C, Inc-2, USD usSD LU1043141552 C, Inc-2, USD uSD LU1228905896
C, Inc-2, ZAR, ZAR LU1078025688 C, Inc-2, ZAR, ZAR LU2039997718
Hedged (IRD) Hedged (IRD)

I, Acc, USD usD LU1086857197 I, Acc, USD usSD LU0773335848
l, Inc-2, EUR, EUR LU1570388261 I, Inc-2, EUR, EUR LU2039997551
Hedged Hedged
(Reference) (Reference)

S, Acc, USD usD LU0819742502 S, Acc, USD usSD LU2039997478




6.6. Existing mandates and instructions

Existing mandates and instructions (in respect of regular savings plans, payment of income or
redemption proceeds) in relation to shares in the Merging Fund will be treated as continuing to apply
to new shares in the Receiving Fund. If, however, an investor in the Merging Fund is, at the date of
the merger, also an investor in the Receiving Fund, any mandate or instruction given in relation to
shares in the Receiving Fund will take precedence, unless you instruct us otherwise.

6.7. Taxation

The merger of the Merging Fund into the Receiving Fund may create tax consequences for investors.
Investors should consult their professional advisors about the consequences of this merger on their
individual tax position.

Investors in the Merging Fund who are UK taxpayers should be aware that an application has been
made to HM Revenue & Customs for Capital Gains Tax Clearance. If this clearance is received, the
merger will not have any Capital Gains Tax consequences for investors resident or ordinarily resident
in the UK as it will constitute a reorganisation in accordance with section 127 of the Taxation of
Chargeable Gains Act 1992. Such investors will not be treated as having disposed of their shares in
GSF. An investor’s holding of shares in GSF immediately after the merger will be treated for the
purposes of UK Capital Gains Tax as if it had been acquired at the same time as the investor acquired
the shares held by him before the merger and for the same cost as that of his pre-merged holding.

Important information about the Receiving Fund
Please refer to Appendix B of this letter for extracts from GSF’s Prospectus which sets out important
information for the Receiving Fund not already contained elsewhere in this letter. This information has

been taken from GSF’s Prospectus and not from a Key Investor Information Document.

Please note that the investment policy of the Receiving Fund has not been amended for the purpose
of the merger.



Appendix B: extracts from the Prospectus for the Receiving Fund

1. Reference Currency

U.S. Dollar

2. Profile of the Typical Investor

The Sub-Fund is suitable for an investor who wishes to have the investment exposure as set out in the Sub-
Fund’s investment objective and policy and is comfortable taking on the risks as set out in Appendix 2.
Although an investor can redeem shares at any time (subject to the conditions described in Section 5.5 and
Section 6.7 of the Prospectus), this Sub-Fund is only suitable where the intended investment horizon is long-
term. Investing in any fund involves a risk to capital that could be large or small depending on various market
conditions and investors must understand this volatility.

3. Minimum Subscription and Shareholding

The minimum subscription and shareholding amounts are as follows:

SHARE CLASS: A/C/D/F JIJX 1IX 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 approved  another another approved  another
shareholding levels of investment currency approved currency approved
determined by the 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 or  As per investment  US$250,000 or
subsequent approximate the approximate the management the approximate
subscription equivalent in another equivalent in approximate agreement equivalent in
amount* approved currency another approved  equivalent in another
currency another approved
approved currency

currency



<R &

\
& Investec HANES

49 Avenue J.F. Kennedy
Asset Management L-1855 Luxembourg

FREF AL :
PO Box 250,
Guernsey GY1 3QH, Channel Islands

SERF IR L

Likid MR
= et e S . i +852 2861 6888 ¥ 0860 500 900
BRERRBES -BHREABESKE i +852 2861 6861 i 0861 500 900
investec.hk@investecmail.com saoffshore@investecmail.com
FNHEMESAMEEEE - e 3 P
mﬁﬁﬁﬁ  MBRKEKER i +65 6653 5550 G +44 (0)20 7597 1800
filid +65 6653 5551 fifd +352 2460 9923
investec.sg@investecmail.com enquiries@investecmail.com
2019 fE 10 ﬁ 28 H www.investecassetmanagement.com

MERREA -

BXEZHEBERES-REDHIREE: (B2ZERRETRETR) HAXEHESEEES - NEKERARE
& (B2ZERREARESE)

ERRBENEARERIREES - REREASES (B2ZERREVEAELS) ( 'FRER, ) BREAW
& ZESTIRERKERES ( TGSF, ) NFES  AAREKRERIEKBRES BRI IKEES ( TH
prE® | )  HiAGSF T ES  fIAGTEES. -

BB MORRE 2019 F 12 B 6 ATF 401 £ (ERERE®R L 10301 )  EAFTRKEKREARE -
KEHEARGREFTREMER  FTRUEGBEESCERE AN BEAH2E  FEESHREEKSMIEEM -
BMERREATFHBEEARA - LY Battme e -

SR BN ERIFBEEIN MR A S

BAZTEHNAERERINEMTE - BR » BAIXBEEBERER - LUELNEBESHEREES—F - ABASTNE
BN - F2EMERE

W

BR[Ol 5 iR A9 IR IR
MRERRERRENE  FEESEAFALNREER  BEHENREERES GSF RIIANEMTESHE
EENKRE - REEESERANQSUEERILESRNELDNER -

HEHE - AAEGFEESEDNESRMNERIEIER 2019 £ 11 B 29 BMWRE T 4 3 (ERERREKR L 10
wh) BISEE o o

REHZERNEMENKRE » BFAINEXALALIRARE) - EBMBRIIHNAEREER © 218N E-ERIU
BITBEA) MACEZE RIS AR EENENRE  SEALEERENT N/ BRERM -

ESRM

MEBERAREWAARRFBARCELEN - BUARHEFT#ECBRENERB -

BEAEESMELEN » 28 BB www.investecassetmanagement.com ©

' AEHHRIEARERLE 42.1 RET -

e R e pl Jv”’é‘#ﬁ‘* B 2L L RSB A394 20 R o R BRI A o BT SRIE) 9F o PR R HESAT F) [RRERE  B
P[RSS W]L;H_pftfw '\/Fr"‘g fitas r#ﬁur H] .



BFEEREHESHAHFTAREAZN G - ZIILKHICH#RIERE -

gz TR
/7
-
Grant Cameron Nigel Smith
s s
B3

CSFMESFHAERARNIERMEEE - BCSFEFMALAE (AERN UG ENZIREBURAILEASR) -
KAERAREMITEEE  UABEREMNAURFELSENETEN ZFE - GSFWESHULAESE -

BRAXSZEEREN » AMERPATEEEZARECSFARFBEMBRNEERREEBERNE -



BiEk A : SHHIFHIEM

1. SHRE

AR 2019 F 12 A 6 BAINFE T 4 % 01 2 (EREFHEBRL 10801 2) BAER -
BPIRRASHFEREAZN R - AHNERLIBRENAMEREE 3 & -

TRFBHAHETERERE -

V.  AfHEERm RS RER -
v. HRCHARIERRE  S2EANERSE 6 & SRRSEAHIIELREREHEFERSKE
RIRER > MREEESEEANREERZER -
Vi HFERSHIRSEREET -
Vi HHESTREAER 20194 12 A 6 HMNEETE 4 25 01 2 (EHRESEHEKELE 10 301 49) B
BEAFERESIKENZER -
vii.  AHEFRSHEERANEESE T -
x. AHHEEESCEERSTEFE SHEGFEESCESENEERERAEN » AR R ARE
FHERE - TEHEISAHE  FEESNRERAIASETHEYS -
X  SHENRMERFEBNT
HEe2B | o s [ISIN
(B%:2)
RERKEREES - BRIEGHKREESD C ZFE]k > =TT LU1022646654
RERKEREES - BRIEGHKREESD C Wan-2 fi&fn CRERER IRD - BED) LU1077614383
RERICRIRES - R IR EES C Wzm-2 &t » 3=7T LU1043141552
RERRERRES -BRESHBREES C Wizm-2 Bty (Fa3EEsRR IRD - BED) LU1078025688
RERRERRES -BREGHBREES | RFERM =TT LU1086857197
(B&:2)
2. AIEER
AEFHER N TRRERELT
BOREIRE N2 S 20194 10 B 28 H
WHESH IR S 2019 11 B 290 BN~ F 4 2
WHESBESFTEERY 20194 12 A 6 BT~ 4 B
EHESHFEESWNTE 20194 12 A 6 BN 4 2
HEFERES S M RFH 2019 12 B 6 BINETF 4 2501 2

FREASRZHUBREET 2019 12A9H



3. SHZHERRER
WHESCEEEEREEZE 20194 9 A 27 BNA 3173 BEET  HHERKUBEIRBELNHFR  WLHEE
2 95% o EEEHR - WHEEMIIFEREEN 145 BEET - EHRET MR ABRHESABEEREL
AITHERRANBFERSIREBESAA - ALt - HARBHEELERHESHABTEREAZN S
BAREEHEHESH NFEESLEFERHESKENEREAZH S  ARBERHESKHELEE
BANHERENELBERBFE  AFEESTASTANKEES -

4. FREZHREAZFEG

BftE  TEREESIREERLHEMN (WA 145 BBXET) - HABRBEMESTEANIREEREER

BN ERHESEEEAGERES - AR ANGFEESHEREREBEAGUEERIAERE - REATFARHE

BN RS B AR 3 32 48

6. FRXSHZIEERM

5.1. B ESHTFRERRNRA BRI ZLE
WO ESHIFTE R RS LB RN E B A AFEE SRR A AR DRI F -
WHESHFFEREARE 2019 F 12 B 6 ARBISEEERHESPARFBRNFENFEESRND -

WHESNRE AR 2019 F 12 A 6 BIHWSRE TF 401 (EREFEBRL 108 01 2) EEEESKREA
TR ©

5.2. FEHHTREZNRARLREREHEOLE

REHBAEEHFEESATRMNEREEEAE(L - AEHASENFEESCFHELERSTEN - BEAR
AHEFEESHAREIN  RMABSEFETERSEBATRRE -

5.3. IXREE

REEEBEARARARFESLFEESNRERE - M ZEESHRKRELE 2 Qualty IREBRKER - M
WHESHBERE Y 4Factor REEKER -

5.4. YR
BRFEESNERENE -
5.5. SHHERESRRESZESE

RKEHET SR EFERESCEERE -
5.6. SHtRE
BHRERE S TERNMERER (078 ) 88 GSF BEIE/AR Investec Asset Management Luxembourg SASAT °

FREESHREANSRRRGHMELENEN -



5.7. R
REMHEBBRIFRMELS  UEMERERHES KSRGS - BEEESKEINERT2NERKA -
MRS ARG - RRRDTS - ERREHAERBRES - 1R 2019 £ 12 B 6 HESTEE
2019 F 11 B 29 BzFrBW s < BRER » 50 2019 4 12 B 6 HEC B U AZEEN 2019 F 12 A 9 ABFKRERN
FREES MR BERETHRE - IRGERMMES » EA%ER 2019 F 11 A 30 BEAHZAMNKS/R
SINEHERCFEEEE - RBEKRNME - KRESHRBRREHERB ZBRNERFEEEE -
6. RExWiRZER

MRERBB/EMREHZE  FEESHNERLNRETR - BEHLHREERS GSF RIANEMTESH
BOEHNKRE - REEEBENSRASBEEMIAERNERINER -

EERNE RIS UARRRE 2019 F 11 A 29 BTF 4 ¥ (ERERHERL 10 7)) I -

7. SHERFSE
7.1. S¢tEMAB

REHNER BB RFERMORE 2019 F 12 A6 ATF 4K 01 2 (EREFEBRLE 10/ 01 2) -
7.2, BRARRARR

BER KR GSF AR ERNRE » EITEHBAREARR -

GSF E’\Jifrt@ﬁ@?rﬁﬂ? KPMG Luxembourg * soci é t & coop é rative » LS HFER—RERRE - SHFREHSEE
THIIEBRERE

L RETESHLEERMRANEE &/ XA RHERSE
i AER - EARAERTREAZREER
ii. WEAHLLERNTETE &
v, BYFRERLER -
B RENEIRBRERRERMIGREA - FHROEMPNREEEETERATRNEFRENEA -
7.4. GREBEZXH
FEESZRZBAEREHMER -



G\ Investec Global Strategy Fund
l Registered office:
nve SteC 49, Avenue J.F. Kennedy

Asset Management L-1855 Luxembourg
Grand Duchy of Luxembourg

Postal address:
PO Box 250,
Guernsey GY1 3QH, Channel Islands

Investec Asset Management Fund Centres

For investors in the Investec Global Quality Hong Kong South Africa

Equity Income Fund T +852 2861 6888 T 0860 500 900
F +852 2861 6861 F 0861 500 900
investec.hk@investecmail.com saoffshore@investecmail.com
THIS DOCUMENT IS IMPORTANT AND ?ingg%%ge?) 5550 ?llmggzig\%%t;qssoo
+ +
REQUIRES YOUR ATTENTION. IF IN DOUBT, L os oos oo et
PLEASE SEEK PROFESSIONAL ADVICE. investec.sg@investecmail.com enquiries@investecmail.com

www.investecassetmanagement.com

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 sub-fund within the GSF range or redeem your investment. You will not
be charged for any such switch or redemption by Investec Asset Management.

Any instruction to switch or redeem from the Receiving Fund prior to the merger must be received before
4:00 p.m. New York City time (which is 10:00 p.m. Luxembourg 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 The merger will be effected in accordance with Article 42.1 of the Articles of Incorporation

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.

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

Yours faithfully,

A
7

W .

Vd
Grant Cameron Nigel Smith
Director Director

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.



Appendix A: Details of the merger

1.

Summary of the merger

vi.

Vii.

viii.

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

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.

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

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.

Dealing in the Receiving Fund will continue as usual.

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.

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

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.

Details of the share classes affected are below:

FUND NAME SHARE CLASS ISIN

Global Quality Equity Income Fund Global Quality Equity Income, A, Acc, USD LU1228905037
Global Quality Equity Income Fund Global Quality Equity Income, A, Inc-2, USD LU1228905540
Global Quality Equity Income Fund Global Quality Equity Income, C, Acc, USD LU1228905110

Global Quality Equity Income Fund Global Quality Equity Income, C, Inc-2, AUD, Hedged (IRD) LU2039997635

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

Global Quality Equity Income Fund Global Quality Equity Income, C, Inc-2, ZAR, Hedged (IRD) LU2039997718

Global Quality Equity Income Fund Global Quality Equity Income, |, Acc, USD LUQ0773335848
Global Quality Equity Income Fund Global Quality Equity Income, |, Inc-2, EUR, Hedged LU2039997551
(Reference)

Global Quality Equity Income Fund Global Quality Equity Income, S, Acc, USD LU2039997478



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.

. 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 sub-fund within the GSF range or redeem your investment. You

will not be charged for any such switch or redemption by Investec Asset Management.

Any instruction to switch or redeem must be received before 4:00 p.m. New York City time (which is
10:00 p.m. Luxembourg time) on 29 November 2019.

. 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;
ii. 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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