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16 November 2018

Dear Investor,

Change to the investment policy of the Investec U.S. Dollar Money Fund and Sterling Money
Fund

We are writing to you as an investor in one or both of the U.S. Dollar Money Fund and the Sterling
Money Fund (the ‘Money Market Funds’), sub-funds of the Investec Global Strategy Fund (‘GSF’) to
let you know of our decision to change the investment policy of each Money Market Fund.

Our reasons for the change 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 changing the investment policy of the Money Market Funds?

A new European regulation, known as the Money Market Funds Regulation (MMFR’), will apply to all
existing European money market funds from 21 January 2019.

The MMFR categorises money market funds into different types. The Money Market Funds will be
categorised as a short-term variable net asset value money market fund (as share purchases and
redemptions are offered at a variable price).

The MMFR will also introduce new investment requirements to limit the types of assets in which a
money market fund can invest in and to prohibit certain activities, including securities lending. As such,
we have reviewed the investment policy of each of the Money Market Funds to ensure they will be
compliant with the new investment requirements under the MMFR. Following this review, we have
determined that a number of changes are required to each Money Market Fund's investment policy. In
summary these changes:

- categorise the Funds as short-term variable net asset value money market funds,
- remove the references to securities lending and repurchase agreements,

- specify a 120 days weighted average life limit,

- specify a 60 days weighted average maturity limit,

- clarify the scope of the credit assessment of issuers and instruments, and

- clarify the permitted derivatives usage.

Notwithstanding the changes, investors should note that the Money Market Funds already maintain a
portfolio with a weighted average maturity of no more than 60 days and a weighted average life of no
more than 120 days, do not lend assets or engage in repurchase transactions and have not used
derivatives outside of the new permitted usage under the MMFR. As such the amendments proposed
to each Money Market Fund’s investment policy are only made for clarification purposes in application
of the new regulation and will not result in any change to the current investment philosophy and
process, or, risk profile of the Money Market Funds.

Investec Global Strategy Fund, société d’investissement a capital variable, is registered with the trade and companies register of the Grand Duchy of
Luxembourg under number R.C.S. Luxembourg B139420. Registered address as above. Telephone calls will be recorded for training, monitoring and
regulatory purposes.
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What is the change to the investment policy?

The amendment to the investment policy is set out in the table below. For ease of reference we have
put the current and new investment policy side by side and underlined the paragraphs that have

changed so that it is easy for you to compare:

U.S. Dollar Money Fund

Current investment policy

New investment policy

The Sub-Fund aims to give holders of the relevant
Shares access to income at wholesale Eurocurrency
market interest rates in U.S. Dollars. This Sub-Fund is
a short term money market fund and while the Sub-
Fund aims to preserve capital, this is not guaranteed.

The Sub-Fund normally comprises deposits repayable
within six months and other short-term financial
instruments available on the Eurocurrency markets
and on the relevant domestic markets (where interest
is earned free of withholding tax) having a life to
maturity of less than twelve months. The average life
to maturity of the deposits is generally unlikely to
exceed ninety days. The Sub-Fund'’s portfolio consists
of short-term deposits placed in the Eurocurrency
inter-bank markets (maximum maturity six months)
and certificates of deposit and other negotiable
money market instruments (including  bank
acceptances, commercial paper, liquid short-term
debt securities including treasury bills, bonds, floating
rate notes and other debt securities) (maximum
maturity twelve months) and short-term fixed interest
securities. For the purposes of efficient portfolio
management, the Sub-Fund may hold or engage in
repurchase agreements and securities lending in
respect of assets held by the Sub-Fund. However,
when, in the opinion of the Investment Manager,
interest rates either appear or are judged stable or
likely to rise, a shorter average life to maturity may be
selected and the converse may apply when there is a
prospect of a general fall in interest rates.

A conservative and rigorous approach to credit
assessment is adopted and specific limits are
established for each bank and institution with which
deposits in respect of the Sub-Fund are made.

Although the investments comprising the Sub-Fund
are usually denominated in U.S. Dollars, investments

The Sub-Fund aims to give holders of the relevant
Shares access to income at wholesale Eurocurrency
market interest rates in U.S. Dollars. This Sub-Fund is
a short term variable net asset value money market
fund and while the Sub-Fund aims to preserve capital,
this is not guaranteed.

The Sub-Fund nepmauy—eemp#ses seeks to

achieve its_objective by investing in_short-term
deposits repayable—within—six—months and other
short-term financial instruments available on the
Eurocurrency markets and on the relevant domestic
markets (where interest is earned free of withholding
tax) having—a-tife-to-maturity of lessthan-twelve
months. The—average—tlife—to—maturity—of the
I M : | i

term The deposits placed—in—the—Edrocurrency
inter-bank—markets shall _have a {maximum
maturity of SIX months} and certificates of deposit and
other short _term
financial instruments (including bank acceptances,
commercial paper, liquid short-term debt securities
including treasury bills, bonds, floating rate notes and
other debt securities) {shall have a
maximum residual maturity of twelve months)—and
short-term—fixed —interest—securities. For—the
purposes—of—efficientporticlio—management—the
Sub-Fund—may—hold—or—engage—in—repurchase

The weighted
average life and weighted average maturity of the

portfolio will fluctuate according to However;
when—m—the—epmmn—e# the Investment Manager's
opinion _on; interest rates either—appear—or—are
judged-stable-or-likely to-rise—a-shorteraverage
; .

fe-to-maturity-may-be .seleeteel and-t leﬁ eemelsel
fallin—interest rates, but without exceeding a
weighted average life of 120 days, or a weighted
average maturity of 60 days.

A conservative and rigorous approach to credit
assessment is adopted and specific limits are
established for each bank and institution with which
deposits maybe made and whose other short-term
financial instruments maybe held in respect of the
Sub-Fund are-made.

Although the investments comprising the Sub-Fund




may be made which are denominated in another
currency provided that a forward currency sale into
the relevant currency of the principal amount of the
investment, plus the expected interest to maturity, is
undertaken. In this way, advantage may be taken of
opportunities to maximise the return in a particular
currency, whilst adhering to the principle that there
should be no currency risk outside the currency of
denomination within the Sub- Fund.

The Sub-Fund will also be allowed to use derivatives
for the purposes of hedging and/or efficient portfolio
management.

N
are usually denominated in U.S. Dollars, investments
may be made which are denominated in another
currency provided that the relevant currency

exposure is hedged back into U.S. dollars a

The Sub-Fund will atse exclusively be allowed to
use derivatives for the purposes of hedging andfer
efficient portfolio-management interest rate risk or
exchange rate risks inherent in other investments
of the Sub-Fund.

Sterling Money Fund

Current investment policy

New investment policy

The Sub-Fund aims to give holders of the relevant
Shares access to income at wholesale Eurocurrency
market interest rates in Sterling. This Sub-Fund is a
short term money market fund and while the Sub-
Fund aims to preserve capital, this is not guaranteed.

The Sub-Fund normally comprises deposits repayable
within six months and other short-term financial
instruments available on the Eurocurrency markets
and on the relevant domestic markets (where interest
is earned free of withholding tax) having a life to
maturity of less than twelve months. The average life
to maturity of the deposits is generally unlikely to
exceed ninety days. The Sub-Fund'’s portfolio consists
of short-term deposits placed in the Eurocurrency
inter-bank markets (maximum maturity six months)
and certificates of deposit and other negotiable
money market instruments (including  bank
acceptances, commercial paper, liquid short-term
debt securities including treasury bills, bonds, floating
rate notes and other debt securities) (maximum
maturity twelve months) and short-term fixed interest
securities. For the purposes of efficient portfolio
management, the Sub-Fund may hold or engage in
repurchase agreements and securities lending in
respect of assets held by the Sub-Fund. However,
when, in the opinion of the Investment Manager,
interest rates either appear or are judged stable or
likely to rise, a shorter average life to maturity may be
selected and the converse may apply when there is a
prospect of a general fall in interest rates.

The Sub-Fund aims to give holders of the relevant
Shares access to income at wholesale Eurocurrency
market interest rates in Sterling. This Sub-Fund is a
short term variable net asset value money market
fund and while the Sub-Fund aims to preserve capital,
this is not guaranteed.

The Sub-Fund nermally—comprises seeks to

achieve its objective by investing in short-term
deposits repayable—within—six—months and other
short-term financial instruments available on the
Eurocurrency markets and on the relevant domestic
markets (where interest is earned free of withholding

tax) having—atfetomaturity-of lessthantwelve
months. The—average—tlife—to—maturity—of the
I M . | i

term The deposits placed—in—the—Edrocurrency
inter-bank—markets shall _have a {maximum
maturity of six months} and certificates of deposit and
other negotiable—money—market short term
financial instruments (including bank acceptances,
commercial paper, liquid short-term debt securities
including treasury bills, bonds, floating rate notes and
other debt securities) {shall have a
maximum residual maturity of twelve months)—and
short-term—fixed—interest—securities. For—the
purposes—of—efficientporticlio—management—the
Sub-Fund—may—hold—er—engage—in—repurchase

The weighted
average life and weighted average maturity of the

portfolio _will fluctuate according to However;

when—m—the—epmmn—e# the Investment Manager's
opinion _on; interest rates either—appear—or—are
judged-stable-or-likely to-rise—a-shorteraverage
" . I I

may-apply-when-there-is—aprospectof-a-generat




A conservative and rigorous approach to credit
assessment is adopted and specific limits are
established for each bank and institution with which
deposits in respect of the Sub-Fund are made.

Although the investments comprising the Sub-Fund
are usually denominated in Sterling, investments may
be made which are denominated in another currency
provided that a forward currency sale into the relevant
currency of the principal amount of the investment,
plus the expected interest to maturity, is undertaken.
In this way, advantage may be taken of opportunities
to maximise the return in a particular currency, whilst
adhering to the principle that there should be no
currency risk outside the currency of denomination
within the Sub-Fund.

The Sub-Fund will also be allowed to use derivatives
for the purposes of hedging and/or efficient portfolio
management.

fallin—interest rates, but without exceeding a
weighted average life of 120 days, or a weighted
average maturity of 60 days.

A conservative and rigorous approach to credit
assessment is adopted and specific limits are
established for each bank and institution with which
deposits maybe made and whose other short-term
financial instruments maybe held in respect of the
Sub-Fund are-made.

Although the investments comprising the Sub-Fund
are usually denominated in Sterling, investments may
be made which are denominated in another currency
provided that the relevant currency exposure is

hedged back into Sterling aferward-currency-sate
- : ineinal

The Sub-Fund will atse exclusively be allowed to
use derivatives for the purposes of hedging andfer

jci i interest rate risk or
exchange rate risks inherent in other investments
of the Sub-Fund.

When will the investment policy change become effective?

The effective date of the change to the investment policy will be on or around 7 December 2018 and at

the latest on 21 January 2019.

Fund document updates

The investment policy change will be reflected in a revised Prospectus of GSF on or around 7

December 2018.

Revised copies of the Prospectus

appearing at the top of this letter, free of charge.

Fees and costs

will be available on our

The costs associated with implementing the change in investment policy, such as legal and mailing
costs, will be paid by GSF pro rata across the range of funds.

ISIN codes

The ISIN code for each share class of the Fund affected by the above changes is shown below. These

codes will remain unchanged.

Share Class ISIN Code

US Dollar Money, A, Acc, USD LU0345758279
US Dollar Money, A, Inc, USD LU0345758782
US Dollar Money, C, Inc, USD LU0345758865
US Dollar Money, D, Acc, USD LU0345758436
US Dollar Money, D, Inc, USD LU0345758949
US Dollar Money, F, Acc, USD LU0345758519

website,
www.investecassetmanagement.com and on request at the postal address or email address



US Dollar Money, |, Acc, USD LU0439319624
US Dollar Money, S, Inc, USD LU0898847214
Sterling Money, A, Acc, GBP LU0345759160
Sterling Money, A, Inc, GBP LU0345759590
Sterling Money, D, Acc, GBP LU0345759244
Sterling Money, D, Inc, GBP LU0345759830
Sterling Money, |, Acc, GBP LU0898847727
Sterling Money, |, Inc, GBP LU0898847990
Sterling Money, S, Inc, GBP LU0898848295

More information

If you would like further information regarding the changes or wish to discuss your options, please
contact your usual financial and/or tax advisor in the first instance. Alternatively, our teams are
available to help you. Please find their contact details at the top of this letter. For more information on
our fund range, please visit our website, www.investecassetmanagement.com.

Thank you for your continued investment.

Yours faithfully,

<

/7
ey
- .
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.

Any 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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