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31 October 2018 

Dear Investor, 

Investec Emerging Markets Local Currency Debt Fund – investment in other funds 

We are writing to you as an investor in the Emerging Markets Local Currency Debt Fund (the ‘Fund’), a 
sub-fund of the Investec Global Strategy Fund (‘GSF’) to let you know of our decision to make a 
clarification to the investment policy of the Fund in respect of its investment in other funds (‘Underlying 
Funds’).  

Our reasons for the clarification 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 making a clarification to the investment policy? 

We regularly review the GSF range of funds to ensure they remain relevant for our clients as investment 
markets evolve.  

Following such a review, we have decided to clarify the Fund’s power to invest in Underlying Funds in 
its investment policy.  

Since its launch the Fund has been permitted by the GSF Prospectus to invest up to 10% of its assets 
in Underlying Funds. We are now taking the opportunity to reflect this power in the Fund’s investment 
policy for clarity in line with the other sub-funds of the GSF range.    

The clarification will not alter the investment objective or style in which the Fund is currently managed 
or its risk profile.  

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 
 

What is the clarification to the investment policy?  

The amendments to the investment policy are set out in the table below. For ease of reference we have 
put the current and new wording side by side and underlined the paragraphs that have changed so that 
it is easy for you to compare: 
 

Current Investment Policy New Investment Policy 

The Sub-Fund aims to provide income and generate 
capital gains over the long-term, primarily through 
investment in a diversified portfolio of debt securities 
(e.g. bonds) issued by Emerging Markets Borrowers 
and derivatives which offer exposure to such debt 
securities. These securities will be primarily 
denominated in the currencies of emerging market 
countries. 
 
The Sub-Fund will invest at least two-thirds of its 
assets in a diversified portfolio of Investment Grade 
and Non-Investment Grade debt securities and 
derivatives which offer exposure to such debt 
securities. 
 
The Sub-Fund may also invest up to one-third of its 
assets in other fixed interest securities, including 
bonds issued by borrowers based in non-emerging 
markets, deposits, cash and near cash.  
 
The Sub-Fund will also be allowed to use derivatives 
for efficient portfolio management, hedging and/or 
investment purposes (which, in the case of the Sub-
Fund’s use of foreign exchange forward contracts, may 
result in net long or short positions in relation to certain 
currencies with reference to the Sub-Fund’s Reference 
Currency). 
 

The Sub-Fund aims to provide income and generate 
capital gains over the long-term, primarily through 
investment in a diversified portfolio of debt securities 
(e.g. bonds) issued by Emerging Markets Borrowers 
and derivatives which offer exposure to such debt 
securities. These securities will be primarily 
denominated in the currencies of emerging market 
countries. 
 
The Sub-Fund will invest at least two-thirds of its 
assets in a diversified portfolio of Investment Grade 
and Non-Investment Grade debt securities and 
derivatives which offer exposure to such debt 
securities. 
 
The Sub-Fund may also invest up to one-third of its 
assets in other fixed interest securities, including 
bonds issued by borrowers based in non-emerging 
markets, deposits, cash and or near cash and units 
or shares in eligible collective investment 
schemes. 
 
The Sub-Fund will also be allowed to use derivatives 
for efficient portfolio management, hedging and/or 
investment purposes (which, in the case of the Sub-
Fund’s use of foreign exchange forward contracts, may 
result in net long or short positions in relation to certain 
currencies with reference to the Sub-Fund’s Reference 
Currency). 
 

 

When will the clarification become effective?  

We are required to give you at least one month’s notice of the clarification to the investment policy. 
Therefore the effective date for the clarification to the investment policy will be 7 December 2018. 

If you are not happy with the clarification to the investment policy, 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 6 December 2018. You will not be charged for any such 
switch or redemption by Investec Asset Management. 

Fund document updates 

The clarification to the investment policy will be reflected in a revised Prospectus of GSF on or around 
7 December 2018.  

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

Fees and costs 

The clarification to the investment policy will not result in any change in the current management fee 
charged to the Fund. 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 clarification will not change the ISIN or any other codes associated with the share classes of the 
Fund. For your information, we have included details of the ISIN for each share class in the table below: 

Share Class ISIN Code 
Emerging Markets Local Currency Debt, A, Acc, USD LU0345767262 
Emerging Markets Local Currency Debt, A, Inc-2, USD LU0345767858 
Emerging Markets Local Currency Debt, C, Acc, USD LU0759522799 
Emerging Markets Local Currency Debt, C, Inc-2, USD LU0345767932 
Emerging Markets Local Currency Debt, F, Acc, USD LU0345767346 
Emerging Markets Local Currency Debt, F, Inc-2, USD LU0345768070 
Emerging Markets Local Currency Debt, I, Acc, EUR LU0438164971 
Emerging Markets Local Currency Debt, I, Acc, EUR, Hedged (Reference) LU1770035225 
Emerging Markets Local Currency Debt, I, Acc, USD LU0345767692 
Emerging Markets Local Currency Debt, I, Inc-2, USD LU0473111879 
Emerging Markets Local Currency Debt, S, Acc, USD LU0345767775 

 

More information 

If you would like further information regarding the clarification, please contact your financial 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 funds, please visit our website, 
www.investecassetmanagement.com. 

 
Thank you for your continued investment. 

Yours faithfully, 

 

 

 

Grant Cameron 
Director 

 Nigel Smith 
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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31 October 2018 

 

Dear Investor, 

Minimum exposure to equities for the Investec Global Strategic Managed Fund and Emerging 
Markets Multi-Asset Fund 
 
We are writing to you as an investor in one or both of the Global Strategic Managed Fund and Emerging 
Markets Multi-Asset Fund (the ‘Funds’), sub-funds of the Investec Global Strategy Fund (‘GSF’) to let 
you know about an update to the Funds. 

In summary, we are updating the Prospectus to specify that each Fund will maintain a minimum equity 
exposure of 25% of its assets. 

Our reasons for the update 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 specifying a minimum equity exposure in the Prospectus? 

We regularly review the GSF range of funds to ensure they remain relevant in key distribution markets. 
Following such a review, we have decided to update the taxation section of the Prospectus to specify 
that each Fund will maintain a minimum equity exposure of 25% of its assets. 
 
The investment policy of each Fund permits it to invest across a range of asset classes, including 
equities. The investment policy of each Fund further specifies that each Fund’s maximum equity 
exposure will not exceed 75% of its assets. However, a minimum equity exposure is not specified in the 
investment policy of the Funds or elsewhere in the Prospectus. 

 
Following recent reform to tax legislation in Germany which is a key distribution country where the Funds 
are registered for sale, it is a requirement for the Funds to specify in the Prospectus a minimum equity 
ratio to enable investors from there to obtain applicable reliefs on their holdings in the Funds. 
 
We are therefore making the update to specify a minimum equity exposure in the taxation section of the 
Prospectus to maintain the distribution reach of the Funds.   
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 

Please note, whilst this is the first time a minimum equity exposure has been specified in the Prospectus, 
each Fund in practice has held in excess of 25% of its assets in equities from its launch. The update 
made to the Prospectus is not and will not change the style in which the Funds are currently managed, 
the type of securities in which they invest, their investment process or their risk and return profile. 
 
What is the update being made to the taxation section of the prospectus? 
 
The following paragraphs will be inserted in the taxation section of the Prospectus: 
 
“Mixed Funds 
 
For the avoidance of doubt, at least 25% of the value of the Sub-Fund is invested permanently in Equity 
Participations within the meaning of Sec. 2 (8) German Investment Tax Act. 
 
Fund name: 

 Emerging Markets Multi-Asset Fund 
 Global Strategic Managed Fund 

 
Equity Participations means shares in corporations admitted to official listing on a stock exchange or 
admitted to or included in another organized market; shares in corporations which are resident in a 
Member State of the European Union or in another Contracting State to the Agreement on the European 
Economic Area and are subject to the income tax for corporations and are not exempt from it; shares in 
corporations which are resident in a non-member country and are subject to income taxation for 
corporations of at least 15% and are not exempt from it; shares in other investment funds either (i) equal 
to the quota of their value actually invested in the aforementioned shares in corporations and published 
on each valuation day of the other investment fund or (ii) in the amount of the minimum quota specified 
in the investment terms of the other investment fund.” 
 
Fund document updates 

The update to the taxation section will be reflected in a revised Prospectus of GSF on or around 7 
December 2018.   

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

Fees and costs 

The above change will not result in any change in the current management fee charged to the Fund. 
Other costs associated with the change, 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 affected by the above change is shown below. These codes will 
remain unchanged. 
 

Share Class ISIN Code 

Global Strategic Managed, A, Acc, EUR, Hedged (Reference)   LU1784132448 

Global Strategic Managed, A, Acc, HKD  LU1043141040 

Global Strategic Managed, A, Acc, USD  LU0345768153 

Global Strategic Managed, A, Inc, USD  LU0345768740 

Global Strategic Managed, A, Inc-2, GBP, Hedged (Reference)  LU1043140745 

Global Strategic Managed, A, Inc-2, USD  LU0994945904 

Global Strategic Managed, C, Acc, USD  LU1813267603 

Global Strategic Managed, C, Inc, USD  LU0345768823 

Global Strategic Managed, C, Inc-2, AUD, Hedged (IRD)  LU0996484902 

Global Strategic Managed, C, Inc-2, USD  LU0994946035 

Global Strategic Managed, C, Inc-2, ZAR, Hedged (IRD)  LU0996484571 

Global Strategic Managed, D, Acc, USD  LU0345768310 

Global Strategic Managed, D, Inc, USD  LU0345769045 

Global Strategic Managed, F, Acc, EUR, Hedged (Reference)  LU0430080308 

Global Strategic Managed, F, Acc, USD  LU0345768401 

Global Strategic Managed, F, Inc, GBP, Hedged (Reference)  LU0430080647 

Global Strategic Managed, F, Inc, USD  LU0430080720 

Global Strategic Managed, F, Inc-2, USD  LU0994946118 

Global Strategic Managed, I, Acc, EUR  LU0386385644 

Global Strategic Managed, I, Acc, EUR, Hedged (Reference)  LU1735824804 

Global Strategic Managed, I, Acc, GBP, Hedged (Reference)  LU1139681412 

Global Strategic Managed, I, Acc, USD  LU0345768583 

Global Strategic Managed, IX, Inc, USD  LU0846948866 

Global Strategic Managed, S, Acc, USD  LU0439320473 

Emerging Markets Multi-Asset, A, Acc, USD  LU0700851271 

Emerging Markets Multi-Asset, A, Inc-3, USD  LU1614449954 

Emerging Markets Multi-Asset, C, Acc, USD  LU0700851511 

Emerging Markets Multi-Asset, C, Inc-2, USD  LU0994944923 

Emerging Markets Multi-Asset, I, Acc, GBP  LU0700852089 

Emerging Markets Multi-Asset, S, Acc, GBP LU0700852246 

 
 
 
 
 
 



 
 
 
 
 
 

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

Thank you for your continued support. 
 
Yours faithfully, 

     
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. 
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31 October 2018 

Dear Investor, 

Appointment of a sub-investment manager 

We are writing to you as an investor in one or both of the following sub-funds of the Investec Global 
Strategy Fund (‘GSF’) to inform you that Investec Asset Management Limited (the ‘Investment 
Manager’) will appoint Investec Asset Management Hong Kong Limited as a sub-investment manager 
(the ‘Sub-Investment Manager’) of GSF on or around 7 December 2018 (the ‘Effective Date’) in respect 
of the following GSF sub-funds:  

 All China Equity Fund; and 
 

 Global Strategic Equity Fund  
 
(collectively, the ‘Funds’ and each, a ‘Fund’).  

The Sub-Investment Manager is established as a private limited liability company, having its registered 
office at Suites 3609-14, 36/F, Two International Finance Centre, 8 Finance Street,  Central, Hong Kong 
and is licenced and regulated by the Securities and Futures Commission in Hong Kong to carry on 
business in regulated activities, as defined under the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong), of dealing in securities, advising on securities and asset management.   
 
The Sub-Investment Manager, in common with the Investment Manager, is a member of the Investec 
Asset Management group.  

The Sub-Investment Manager will work together with the Investment Manager in managing the assets 
and investments of the relevant Funds in accordance with their investment policies.  

The Investment Manager believes the local portfolio management presence of the Sub-Investment 
Manager will be beneficial to each Fund.  

The investment policy of each Fund will remain unchanged and the investment objective and style, as 
well as risk profile will remain the same.  

 

 

 

 



 
 
 
 
 
 

Effective date 

We are giving you not less than one months’ notice of the appointment of the Sub-Investment Manager. 
If you are not happy with the appointment of the Sub-Investment Manager, you may switch your 
investment into an alternative 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 4:00pm New York City 
time (which is 10:00pm Luxembourg time) on 6 December 2018. You will not be charged for any such 
switch or redemption by Investec Asset Management.  

Fund document updates 

The appointment of the Sub-Investment Manager will be reflected in a revised Prospectus of GSF on or 
around the Effective Date. Revised copies of the revised Prospectus will be available on our website, 
www.investecassetmanagement.com, or may be obtained upon request at the address appearing at the 
top of this letter free of charge.  

Fees and costs 

There will be no increase in the fees levied on the Funds as a result of the appointment of the Sub-
Investment Manager. The fees of the Sub-Investment Manager will be paid by the Investment Manager 
out of its management fee. The costs associated with implementing the appointment, such as legal and 
mailing costs, will be paid by GSF pro rata across the range of funds. 

ISIN codes 

The appointment of the Sub-Investment Manager will not change the ISIN or any other codes associated 
with the share classes of the Funds. For your information, we have enclosed details of the ISIN for each 
share class of the Funds at the end of this letter. 

More information 

If you would like further information regarding the change, please contact your financial 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 funds, please visit our website, 
www.investecassetmanagement.com. 

 

Thank you for your continued investment. 

Yours faithfully, 

 

 

 

Grant Cameron 
Director 

 Nigel Smith  
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. 
 
 



 
 
 
 
 
 

Share Class ISIN Code 
All China Equity, A, Acc, EUR, Hedged (Reference)  LU1770034509 
All China Equity, A, Acc, HKD  LU1719994722 
All China Equity, A, Acc, RMB  LU1800672138 
All China Equity, A, Acc, SGD, Hedged (Reference)  LU1770034418 
All China Equity, A, Acc, USD  LU1251922891 
All China Equity, A, Inc, USD  LU1303224171 
All China Equity, C, Acc, USD  LU1705591185 
All China Equity, F, Acc, USD  LU1813267439 
All China Equity, I, Acc, EUR, Hedged (Reference)  LU1770914999 
All China Equity, I, Acc, USD  LU1235249262 
All China Equity, I, Inc, USD  LU1303224338 
All China Equity, IX, Acc, EUR, Hedged (Reference)  LU1784131804 
All China Equity, IX, Acc, USD  LU1139789298 
All China Equity, IX, Inc, GBP  LU1303224254 
All China Equity, S, Acc, USD  LU1108858140 
Global Strategic Equity, A, Acc, AUD, Hedged (Reference)  LU1077614037 
Global Strategic Equity, A, Acc, EUR  LU0345771702 
Global Strategic Equity, A, Acc, HKD  LU1770035738 
Global Strategic Equity, A, Acc, SGD  LU1328180028 
Global Strategic Equity, A, Acc, USD  LU0345770308 
Global Strategic Equity, A, Inc, USD  LU0345770993 
Global Strategic Equity, C, Acc, USD, Hedged (Portfolio - AC)  LU1223166882 
Global Strategic Equity, C, Inc, USD  LU0345771025 
Global Strategic Equity, D, Inc, USD  LU0345771298 
Global Strategic Equity, F, Acc, USD  LU0345770480 
Global Strategic Equity, F, Acc, USD, Hedged (Portfolio - AC)  LU1223167856 
Global Strategic Equity, I, Acc, EUR  LU1719994219 
Global Strategic Equity, I, Acc, EUR, Hedged (Reference) LU1735824713 
Global Strategic Equity, I, Acc, USD  LU0345770563 
Global Strategic Equity, I, Inc, USD  LU0345771371 
Global Strategic Equity, I, Inc-2, EUR  LU1881489212 
Global Strategic Equity, IX, Inc, USD  LU0846948783 
Global Strategic Equity, J, Acc, EUR  LU1813268080 
Global Strategic Equity, S, Inc, EUR  LU1121112806 
Global Strategic Equity, S, Inc, USD LU0345771538 

 

 


