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30 April 2012 ) . wwinvenied

Lear SFarehaldar,
Amendment of investment Policies
We are wiiling to vou as aninvesior In e Investes Global Stiategy Fund {he "Company™ 1o advise you that the
Oireetors have ooeded Lo amend the investment Polizies of some of the Sub-Funds.
ne cffectad Sue Funds are: %
v the Emeraing Market. | acal Currency Debt -und;
« the Globuot Stratogic Incomae Tund, and
« the viigh Incorme Bond Fund (tegether the "Afacted Sub-Furds”™).
Rlease 2= the Apnendix 2 to this leltar for a list of the ISIN endes whoeh wil be impacted by the proposcd amendmente,
Background

Foilowing a review oF the Afected Suby-Funds' 'nvestiment Policies wi he coatext of the rapid developmaont of ciobal
dedvatives markets over the ‘ast faw yours, we bave decided to aliow more llexikility in the use ol financo’ derdvativg
instruments {"FDIs™) ir the Affected Sub-Funds with effee! from 30 May 2012,

‘The wider sse of FDIs wilk enable tha pori’olic managers of the Aftoctea Sub-Funds to:

o mvestmienl
Ay aveopiable;

» take advartage of a broadar rangs of invastment coporunites Ly having tha ability o rvestn FD 5
purposes. For exampie. ©3inc total return swaps to cooess markets where direct investmer D n rotf re
and *

 adopl invasiment ousitions in a more efficient and cost-elficetive manner. For exampla, using interest rale swoags o
bond futires to manage duration, or lotal rutum swag: for 1lax efficiengy.

The amendmar:s to the Invastment Pelicies and how v interd to manage the additional risks o investies ir FDVG Lo

ciatlailed in Apgendix 1 {0 this ‘stier

If you have ay questions aboudt this ettar or wish 1o discuss any of our funds, please contagt your finarsial adviser

in the firsl inwlarce or your nca! Investas Asser Managerard of 'oe using the coniact details ot tha boagineica of ths

lettar, For fther informanien or our urds, vis b our websitn, wwyw invesiecasselmaragament.oom.,




We thanlc you for your cortinuect investmont in the Company.

Yours faithiully,

et

Grant Caneron Jobn Green
Diraclor [irector

P
il

cleghone calls may B2 recorded for training and quily assLeance purposes

Al detnod torms in this notice shall have the same meani=s as those defined terrns as sal ow’ i the Prospoctus ©f
the Compary. Coples of the Company's Prospectus, the Key irvestor information Documer's and the Ariic o of
Incomoration may be obtaned free of charge durirg neamal offica hours at the registered offce of the Company i1
Luxembourg or via lnvestec Asaet Management's wens te www investecaasetmanazoment.eom).,

The Cirectars of the Gomoany are responaidle for tha accuracy of ine contents of his lotor, To tha best of the
knowledge and belief of the Directors fwho have laken all reasonalie care to ensure hat such is the case) the
ntormation contained n ihis letler is in accordance wik the facts and does nol ot arything likely fo al'oct the impor
of such irformation. Tha Direciors aceept rosponsibility accordingly.



Appendix 1 3
Ihe Amendments Lo the Investment Palicies

The general investment poicy of the Company, as set oul in Sec! e a o !t Prospecits, which applies (© all Sub-
Minds of the Company, conlaing the ‘ollowirg provisions:

“Derivadives may be used for the purpeses of badging and/e- efiiciont portfolic managemant of gach of the

Sub-Funds. If Cerivatives are used % investment purposas, this will be slated for the reigvanl Sub-Funcs in

Appoendix 1.

Whoro derivalvos are used investmant risks are oxpacied 10 arlse o5 et of such usoge
The Investmaent Paicy for cach af the Affected Sub-Furds wil now be aimended (with eftect from 30 May 7012) ta

alow tha wae of FDIs for hedgira, aliicent portlio managemant and/c investiment purposes. These amendrments wil
ke refleated in Arpendix 1 to 1ne Prozpectus as follows: A
“The Sub-Fond will b allowen to une derivativas tor ¢ficiont portfoho © anagsmant, nodging and/e

mvoshimart purposes.”

In cadaiition, (he tofuwing serlercn wil Bo coleted fram the Invastmend Policy of e Tme gng Markets Local Guosney
Debt =und:

“in addition, the Sube~und may use derivalives tncluding cuirency, interest rale and cradit dafinlt swaps)
and forwie d transaclions for purposes thal arg imited o efficient porttal o management.”

These changes will not impact the investmont objestives of the Affected Sub-Tunds, which vl continue to b
anaged ir: accordarss wih their existing nvestman' objectves. Fowaver, sharohe!ders snould nole ihat thore oe
edditonal ricks assocated with investmars in FDs, The following adasional risk factors imay be particulaly relevant
alter the 'nc:pc,' d amendments beaome eflec,tave

i T Sub Funds mw anter into tr*msdrtu:“\s wnh Lounte ,:a rnm thereby cxposag them

I Cour 'L-r|.~|‘ty Ritk
: i o e counteparties’ credit worthingss and their aomly lo pel formy ard fu 'l ther financial
sitedd, extondad,
wils,

Fobligatiors, This sk may arise at any time the Sub Furds' assets are deg
s committed, invested or otnervise exposed througn ectual o mpl d contraciua agree:

i C i ardedtion, the Fund may erter into cmr&;tz: with sonv o providers sed olbee third party

s contracstors {1he "Sorvice Providers™). This rizk meang ihal in ~ermain circumsiang o3 linci ding
ol net limited 1o force masure ove 113; the: Service Provders may rol be able o performor
fulfil their cortractual ebligations to the Furndd, This couid resull in pediods where the noemal i
trading ac rn iy of th fund may be & cled or disrupted.

[envative Hasis Hisk e v -Iue of a cerivatve ypicaly copends on rhe value of zin unce rlwr-q asset. The vahle
of the dearivative may not ke 100% corre'ated with the value o the undarking assct and
therefore a chanqe in the value of the asset may nat be malched by s proporiicaate
coresponding cnange in the value of the darivatie,

Leverage fHick - Where & Sub-Fund uses derivalives 10 create aggregate /DO.:M »ihatis ';m fer Lh
: .'15:;391-;. thi 5] crea“'}‘ lhe oficet that the Sub -Fmd Wil hln.n e ter xpow C] tu o :' I HS i
i that ) a ¢S Hnslf‘
OTC Devivalive . i‘-‘-.ftr,rn;g c:f nEse in: ﬁun narls is -ulJ|e l ve al"‘"i tI‘ W \r'\lu Ao 18 fimited 1o @ cmall rureber
| nstruments fisk of market professionas who often act in a dual capacity, & the courtorpasty and prioing
! » agent for tre same ransactions. In addition, OTC Verivalive Inslruments may be exposed to
! i Countarparty Rick - please ses the apprcanate |< factorn
Pricing & Liguidity 1 The pico al which an asset i' valed may not bc Ted |sar)tﬂ in 1h-= |venr l of sale This enuld D
Ric gue 1o a mis-ostimatan of the asset's vaiue or due to a 'ack of foid ty 'n the relovart m’lrkﬂl
Lif thera is & significant armount of subscriptans or redomplions ths s ikely 19 hove o didtve
simpact.

Managing the Additional Risks of Investing in FDIs

o marage any add ional rsks arising fom the wider use of FD!s, the Company vl employ the Value-at-Risk
methadaagy (Vait" in relelon to the Affected Sub-Furcs, This wyl bo discinsed in the Prospeatus, an undateo
varsion of whish will be availabls from your local Emm.,tf:c !\s.. 3 Management ofice as per the details anove.

The purpese of the VaR methodolooy is o quantity markel ek, L0 to estimats the maximum potertizl loss which
might be generated wy @ Sun Fund's portiolio it norma’ market coaditions. This loss @ estimated an the bois of 3
holuing perioad of 20 business day? and n accordance with a 99% confidenc level. Streas tauts wil e porformed on a
racrihly basis to evaluate charges in a portalios value to adverse and favourable market cendilors.

In accordarse with the applicable Luxernbourg laws and reaulal ons and for the purposes of limiting e market «

the Company must ensure 1nat the imarket rick associzted with 2 Sub-Fund's portiolio, calculated by means ¢f the
Ve, dees not excend twice the Vets of the Sub-Fund's berchmark. Wh=re no reprosentalve banchrman< s avaiab ¢,
the appicable Luxcrboure ws and r =]ulmsons provide that the rmadmum Valt must De limitect (o 26 of the Sub-
Fund s ret assets althe sgh more costrictive imernal limitz moy B2 appliad in any ene Sub-Fund},



