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26 October 2011

Dear Shareiholder,
Amendiment of Investment Policies

W would ke to advise you that we have decided to amend the Invesiment Peucies of same of the Sub-Funds (o
may hold ons ¢ mare of these) In the [vestoc Global Strateay Fund range.

The affectod Sub-Funds are

e [Emerging Markels Local Currency Debt Fund
o UK Equity Fundg

s Asian Equiy Fund

* High Ihcome Bond und

The amendments follow a revievr of the investrrent policies for all of the Sub-Funds in te Investes Clobal Strateqy
Fund. The purpese of the changes ie to make the descnpten of the nelices clearer and conaistent with the rost of the
fund range. The amendmeants wil not impact the woy that any of the Sub-Funds sre managed.

The ameandmeants will Lo effective from 28 Nowember 2011 and o not reoire the anproval of Sharcholders, To this

axlent, this etter is for information purposes.

The amendments are explained in more detail in the eltached Appendix.

N would ks o advise you that, i you shoukd wigh 1o swilch your investment as a result of thesa changas, that
you figve until 25 Novemnber 2011 to swilch your investiment into an alternative Sub Fund within the hvestec Globia
Strategy Fund range or te reaeam your investmant, In cach case, there would be no chaige, You can do this by
contacting gitner your uzual linangin! adviser or your loeal Investec Asset Management office as detaled above.
Further information

If you would ke additional information regending those changes o wish to discuss any of cur funds, please contac

your financial adviser in the first instance or yoir loca: Invastoe Asser Managamant ofice using the contact detaits at
the top of this ietter For Tudhar information on our funde, visit our wabsile, www.investecassetmanagement.com,

*Cther than a dilution levy which may ba appheable 1o any switeh into the Muiti-Asset Protector Fundl (USD).



W {nanks you for your continued investment in the Globat Strateay Fund.

Yours 1aithfisly,

;;’ﬁ, G
e

Grant Cameron John Gresn
Dircclor Lirectes

Telephone cats may be recordea for traning and quallty sssurance purposes.
The Fund s domiciiad in Luxembeourg with e egistered numbar B138420.

Alf defined ters 1 thus fetier shall have the sarme manning as those dafined torms as sof cut 'n the Prospocius of the
Furd.

The Dircctors of the Investec Globat Stialagy Fund are resnonsitie for the accuracy of the contents of this letier. To the
bost of the knowiedge and beef of ing Duectors of the Fund iwho have taken all reasonable care to encure that such s
he case) the information contained in (his ister is inascordincs with (he facis and does not omid anything ikely 10 afiect
the ‘mpert of such infonmation. The Directors of the Fund accept responaibility accord ngly.

For HK investors only: An updated Prospecius and Hong Korg Supplement will be avallabis from your Hong Kong
Represeniative or from ot webisile, www.invesiecassemanagement com once these changes are effective
For all other invastors: An updated Prospecius and Smplfied Prospectus wil be avaloble from your ssual Investios
Representative or friom ou websie, www.invectecassotmanagemaeni.com once thase channes are effeciive,




Appendix: Amendment of Investment Policies

The below amendments will not mpact how these Sub-Munds dre maraged or the rick and rewrm profles of thess
Sub-Fungs,

1. Investec Global Strategy Fund - Emerging Markets Local Currency Debt Fund

The lwestirent Polsy of the Ernerging Marke!s Locs Currency Debt Func will be emended as folows (he addiions
are unde:ined):

“The Sub Fund aims to achicve long le-' vtotal returns prircaily through investment in pubic sector. soversgr
and L-’J'i'wu;e lmﬂdu SO i by e an 2g market borrowers, These soouritic Lbe primariy denominated in fho.

The reason ‘or this amendment is to clarily that he Sub-Fund wif invast primarily in dabt securites which are
denorminated in focal currencies of emerging markel countrios.

2. Investec Global Strategy Fund - U.K. Equity Fund
The Investment Policy of the UK, Equity Fund will be amended as follows (the additions are unclerinad):
I Sub-Fund aims 1o achieve capital appreciation prmanly thougn investment in qucted UK squity securites.”

The rationale for this amendroent s to make e descrption of this Sub-Fund's Investmant Policy consistent with the
ther Sub-Funds within e Investes Global Strategy Fund.

3. Investec Global Strategy Fund - Asian Equity Fund

The Investment Policy of the Asian Eguity Fund will be anendad as fallews (the additions are undedined: the deisticns
are crossed oL

“The Sub-Fund witrberranaged-ar ively-with-a¢ n——w:’r seigonrthe-lona-terne The mvestnents-obtes Sub-Fund-skait
be-made-in-egutes-of-companics estalsahed end dalsd-o &-a*eeeqwseasxmeﬁ it Aaia -exchadi 'rg Japan. ains
to provids longe-sir capital growth primiagly theough invesiment in equities of comp: on
arccogmised eachanga ig Asia, cxcluding Japon, The r‘db Fund will invest primacy in G "-*. (,f Hc 19} Kﬁwc
Sngagore, Malaysia, Thaiand, Taiwan, South Kosea, The Phiippines, Indonesia, Ching and India, But may alss irvest
in the regiciks other moarkets such as Australia and Ne «rZ Aland. The stocx selection process will be research drven,
mP'n;} imo account both maciseconomic devalouments j

5 and stock specific taciors. Country, economic sector ang
stock sefaction are likely to be important drivers of the Sub-Fund’s performance over time. Where inuostmonts are
ma fie in assats pol denomvinared in LS. DOlkvs, efficient particio managoment teshriques may b used 10 minimise
any currency rigk. Al least two-thirds of the investments shal e madle in the equities deserbed ahove,

The rationale for this amendmant is to make the Tanguage of tis Sub-Fund's nvestment Policy clearer ang more
consistenl with the othor Sub-Funds within the investec Global Strateqy Fund.

4. Investec Global Strategy Fund - High Incorme Bond Fund
the vesiment Poicy of the: High Income Bona Fund will be amended as {ollows {the addiions are underined):

“Thiz Suls-Fund gims to provide an income return in excess of prevailing short-1erm interest rawes, and an CERoniy
for capital gains. It will ho'd a diversilicd portiolic of higher interes! rata m_an, ig fixed interest sooarities, meluans,
bwestiment Grade and Nor-twestment Crade dobt seouritisg, denominated in major gk 25. The qurrency
mix of denominations will ba vanad, refiecting the Investiment Man iger's assessment of fkely exchange rote
moverrients,”

The rationals for this ammndment s te clarify o investors that the Sul-Fund may invest in both investment grade and

non-investment arace debl securities,




