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REPORT & ACCOUNTS

\ateral changes to the ~und

The following material changes to the Fund were undertaken during the year ended 31 December 2016, having received
prior approval from the Board of Directors, the CSSF, ‘the Luxembourg regulator’ and where required Shareholders. Where
appropriate, notices were sent to Shareholders notifying them of the respective changes:

Sub-Fund launches
e Global Diversified Growth Fund (Euro) launched on 29 April 2016.

Sub-Fund mergers
e Merger of the Global Strategic Income Fund into the Global Multi-Asset Income Fund on 17 June 2016.

Sub-Fund liquidations
e | jquidation of the Euro Money Fund on 31 May 2016.
e Liquidation of the Mexican Equity Fund on 29 September 2016.

Other material changes
e Termination of the Securities Lending programme effective 11 April 2016,

e Appointment of State Street Bank Luxembourg S.C.A as the depositary of the Fund pursuant to a Depositary Agreement
dated 10 May 2016. Previously State Street Bank Luxembourg S.C.A acted as custodian of the Fund,

¢ Name change of the Emerging Markets Currency Fund to the Emerging Markets Short Duration Fund on 31 May 2016,
e Name change of the Emerging Markets Debt Total Return Fund to the Emerging Markets Local Currency Total Return Debt
Fund on 31 May 2016,

e Name change of the Global Bond Fund to the Target Return Bond Fund and its investment policy change on 31 May 2016.
Subsequent to the investment policy change, the global exposure calculation methodology for the Sub-Fund changed
from the relative Value-at-Risk approach to the absolute Value-at-Risk approach on 31 May 2016,

e A change in the Asia Local Currency Bond Fund’s permitted investment exposure to Mainland China from up to 10% to
up to 20% on 31 May 2016,

e A change of investment policy for the Investment Grade Corporate Bond Fund to allow the Sub-Fund to invest in derivatives
for investment purposes effective 31 May 2016,

e The introduction of a maximum dilution adjustment level of 2% of the Net Asset Value per Share of a Sub-Fund, subject to the
Directors right to impose a higher limit in exceptional circumstances to protect the interests of Shareholders on 31 May 2016,

e A clarification to the investment policies of the Asia Local Currency Bond Fund, Emerging Markets Corporate Debt Fund,
Emerging Markets Hard Currency Debt Fund, Emerging Markets Investment Grade Corporate Debt Fund, Global
Diversified Growth Fund, Global Multi-Asset Income Fund, Onshore Renminbi Bond Fund and All China Bond Fund to state
each may invest up to 10% of their assets in contingent convertible bonds on 31 May 2016,

e A clarification that the Active Commodities Fund would accept subscriptions, conversions, transfers and redemptions of its
Shares on Columbus day and Veterans day, despite these days being public holidays in the US on 31 May 2016,

e A change to the global exposure reference portfolio for the Asia Local Currency Bond Fund and Onshore Renminbi Bond
Fund to JPM Asia Broad Diversified and JPM Asia Broad Diversified China Onshore respectively on 31 May 2016,

e A general update to and restructuring of the layout of the risk warnings contained in appendix Il of the Prospectus on
31 May 2016. They are also set out in the Risk considerations section of these reports and accounts.

e Name change of the Renminbi Bond Fund to the All China Bond Fund and its investment policy change and introduction of
new non-dealing days on 30 November 2016.
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A change of investment policy of the Emerging Markets Local Currency Total Return Debt Fund to introduce a minimum
credit rating for the debt securities that the Sub-Fund may hold on 30 November 2016.

A change of investment policy of the Emerging Markets Equity Fund to permit the use of derivatives for efficient portfolio
management purposes on 30 November 2016.

A change of investment policy of the Global Strategic Managed Fund to permit the use of derivatives for investment
purposes and changed of the global exposure calculation methodology for the Sub-Fund from the Commitment
approach to the relative Value-at-Risk approach on 30 November 2016.

A change of investment policy of the Global Strategic Equity Fund to permit the use of derivatives for efficient portfolio
management purposes on 30 November 2016.

A change to the frequency of dividends to monthly for | Share Classes of the European High Yield Bond Fund on
30 November 2016.

A change to the frequency of dividends to monthly for the A Inc-2, | and IX Share Classes of the Global Multi-Asset Income
Fund on 30 November 2016.

Management Fee reduction of the F Share Classes of the European High Yield Bond Fund, Global High Yield Bond Fund,
Global Multi-Asset Income Fund, Global Quality Equity Income Fund, Investment Grade Corporate Bond Fund on
30 November 2016.

A change of the name and distribution policy of the Income-2 Share Class of the European High Yield Bond Fund to an
Income-3 Share Class on 30 November 2016.

On 30 November 2016 the expected leverage levels were updated for:
— Active Commodities Fund

— Asia Local Currency Bond Fund

— Emerging Markets Blended Debt Fund

— Emerging Markets Corporate Debt Fund

— Emerging Markets Hard Currency Debt Fund

— Emerging Markets Investment Grade Corporate Debt Fund
— Emerging Markets Local Currency Debt Fund

— Emerging Markets Local Currency Dynamic Debt Fund

— Emerging Markets Local Currency Total Return Debt Fund
— Emerging Markets Multi-Asset Fund

— Emerging Markets Short Duration Fund

— Enhanced Natural Resources Fund

— Global Diversified Growth Fund

— Global Diversified Growth Fund (Euro)

— Global High Yield Bond Fund

— Global Multi-Asset Income Fund

— Global Strategic Managed Fund

— Investment Grade Corporate Bond Fund

— All China Bond Fund

— Target Return Bond Fund

The introduction of non-dealing days for the Chinese New Year holiday period for the Asian Equity Fund and Asia Pacific
Equity Fund on 30 November 2016.

Increased access to trade mainland China fixed income securities on the China Interbank Bond Market without quota
limits, subject to a filing with the relevant Chinese authority, for the All China Bond Fund, Onshore Renminbi Bond Fund,

Asia Local Currency Bond Fund, Emerging Markets Multi-Asset Fund, Emerging Markets Blended Debt Fund, Emerging Markets
Local Currency Dynamic Debt Fund, Emerging Markets Short Duration Fund, Emerging Markets Local Currency Total
Return Debt Fund, Emerging Markets Local Currency Debt Fund and Target Return Bond Fund on 30 November 2016.

The ability for the Sub-Funds, where permissible by their investment policies, to deal in selected securities listed on the
Shenzhen Stock Exchange through the Shenzhen-Hong Kong Stock Connect programme on 30 November 2016.

The introduction of a power for the Board of Directors to pay to charity any monies received for the account of a liquidated
Sub-Fund after the date the liquidation proceeds had been paid to Shareholders that per Shareholder would amount to
US$50 or less on 30 November 2016.

Investec Global Strategy Fund



REPORT & ACCOUNTS

“erformance

Sub-Fund performance record
(Annualised performance over 5 years)

Currency, Multi-Asset and Fixed Income Sub-Funds

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Sub-Funds and sector average %
Money Sub-Funds

Sterling Money Fund GBP 0.01 0.05 0.07 0.07 0.04
GBP Money Market - Short Term GBP 0.11 0.14 0.15 0.17 0.03
U.S. Dollar Money Fund uUsbD 0.30 0.15 0.09 0.07 0.06
USD Money Market - Short Term UsD 0.20 0.04 (0.02) 0.00 0.08
Bond Sub-Funds

All China Bond Fund *4 uUsD (0.66) (0.59) 0.92 3.56 5.42
RMB Bond usD (2.26) 2.19) (1.38) 1.52 4.89
Asia Local Currency Bond Fund 4 uUsbD (2.08) (3.77) (1.89) 7.25
Asia Bond - Local Currency usbh 1.20 (2.01) (0.40) 0.06 6.13
Emerging Markets Blended Debt Fund uUsD 7.80 (0.85) (1.00) 0.54 8.71
Global Emerging Markets Bond USsD 8.90 1.87 1.06 2.58 6.79
Emerging Markets Corporate Debt Fund UsD 11.07 3.92 3.82 5.18 6.10
Global Emerging Markets Corporate Bond USsD 9.72 3.90 3.13 4.62 5.20
Emerging Markets Local Currency Total Return Debt Fund 4 # uUsD 5.68 (3.26) (2.89) - 9.15
Global Emerging Markets Bond - Local Currency UsD 7.91 4.18) (5.02) (2.26) 11.38
Emerging Markets Hard Currency Debt Fund 4 uUsD 8.62 3.64 4.07 3.91 6.76
Global Emerging Markets Bond UsD 8.90 1.87 1.06 2.58 6.79
Emerging Markets Investment Grade Corporate Debt Fund 4 uUsD 8.26 - - - -
Global Emerging Markets Corporate Bond UsD 9.72 3.90 3.13 4.62 5.20
Emerging Markets Local Currency Debt Fund uUsD 5.53 (6.43) (6.55) (3.43) 12.45
Global Emerging Markets Bond - Local Currency USsD 7.91 4.18) (5.02) (2.26) 11.38
Emerging Markets Local Currency Dynamic Debt Fund uUsD 5.07 (6.29) (6.25) (3.36) 12.05
Global Emerging Markets Bond - Local Currency USsSD 7.91 (4.18) (5.02) (2.26) 11.38
Emerging Markets Short Duration Fund* uUsD 0.99 (4.85) (5.51) (3.00) 6.93
No relevant Morningstar sector average available

European High Yield Bond Fund4® EUR 8.69 4.22 3.41 6.44 4.61
EUR High Yield Bond EUR 7.50 4.30 3.84 7.43 4.07
Global High Yield Bond Fund 4 uUsD 13.04 - - - -
Global High Yield Bond usD 10.59 3.33 2.36 5.66 5.22
Investment Grade Corporate Bond Fund uUsD 4.92 2.41 3.14 3.75 3.01
Global Corporate Bond - USD Hedged USsD 5.73 2.39 3.74 4.58 3.38
Latin American Corporate Debt Fund uUsbD 13.59 3.46 3.23 3.88 6.81
No relevant Morningstar sector average available

Onshore Renminbi Bond Fund 4 uUsD (5.06) - - - -
RMB Bond - Onshore UusDh (4.96) (2.53) (1.00) 1.03 4.02
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2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Sub-Funds and sector average % continued

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund uUsD 3.1 (6.82) (5.66) (1.54) 11.83
Global Emerging Markets Allocation USD 4.89 4.57) 4.74) (1.04) 11.62
Global Diversified Growth Fund uUsD 0.15 (0.70) 0.49 - 5.27
USD Moderate Allocation usb 3.19 0.01 0.50 3.89 6.49
Global Multi-Asset Income Fund 4 ® uUsD 4.08 2.31 2.68 2.64 4.25
USD Moderate Allocation usb 3.19 0.01 0.50 3.89 6.49
Global Strategic Managed Fund usbD 4.60 118 0.80 5.90 7.91
USD Moderate Allocation UsD 3.19 0.01 0.50 3.89 6.49

#The performance record shown is that of the Emerging Markets Currency Fund, which changed its name to the Emerging Markets Short Duration Fund on 31.05.16.
"The performance record shown is that of the Emerging Markets Debt Total Return Fund, which changed its name to the Emerging Markets Local Currency Total

Return Debt Fund on 31.05.16.

® The performance record shown is that of the High Income Bond Fund, which changed its name to European High Yield Bond Fund on 30.11.15.

* The All China Bond Fund, previously Renminbi Bond Fund, was launched on 20.06.14 as a Sub-Fund of the Investec Global Strategy Fund. The performance record
has been carried over from a predecessor fund of the same name which was domicilied in Guernsey.

® The performance record shown is that of the Global Defensive Bond Fund, which changed its objective and Fund name to Global Diversified Income Fund on 31.05.13.
The Fund changed its name again on 30.05.14 to Global Multi-Asset Income Fund.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the Asia Local Currency Bond Fund is of the F Inc-2
Share Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Inc-2 Share Class. The performance of the
Emerging Markets Hard Currency Debt Fund is of the A Inc-2 Share Class. The performance of the Emerging Markets Investment Grade Corporate Debt
Fund is of the | Acc Share Class. The performance of the European High Yield Bond Fund is of the A Inc-2 Share Class. The performance of the Global
High Yield Bond Fund is of the S Inc Share Class for which there is no management fee. The performance of the Onshore Renminbi Bond Fund is of the

S Inc Share Class for which there is no management fee. The performance of the All China Bond Fund is of the S Acc Share Class for which there is no

management fee. The performance of the Global Multi-Asset Income Fund is of the F Inc-2 Share Class.

Investec Global Strategy Fund
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Performance continued

Sub-Fund performance record
(Annualised performance over 5 years) continued

Currency, Multi-Asset and Fixed Income Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
% CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Market indicators

Bond markets Regions

Citigroup WGBI TR USD Global 1.60 (1.02) (0.84) (0.99) 5.98
Citigroup European WGBI EUR Europe 1.94 214 6.05 5.64 4.71
Citigroup United Kingdom WGBI TR UK 10.94 5.56 8.60 4.76 8.06
Citigroup United States WGBI TR us 1.03 0.92 2.24 119 3.48
JP Morgan Japan GBI TR Japan 3.58 2.41 3.20 2.71 2.44

Money markets

Citigroup EUR 1 Month Eurodeposits EUR (0.43) (0.29) (0.16) (0.04) 0.07
Citigroup GBP 1 Month Eurodeposits GBP 0.42 0.46 0.44 0.46 0.03
Citigroup USD 1 Month Eurodeposits uUSsh 0.60 0.45 0.34 0.29 0.07
Currencies

UK Pound Sterling GBP (16.16) (20.75) (9.30) (4.48) 912
Euro EUR (2.90) (12.83) (8.52) (4.07) 8.44
Japanese Yen JPY 3.14 2.80 (3.41) (7.98) 11.09

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds
(Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income
reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date. All
market indicators are total return. Three year volatility is annualised volatility as measured by standard deviation of monthly returns.
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Equity Sub-Funds

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED
Sub-Funds and sector average %
Equity Sub-Funds
American Equity Fund uUsD 19.05 6.45 7.22 10.59 10.72
US Large-Cap Blend Equity usbh 9.24 3.63 5.91 11.74 10.92
All China Equity Fund 4 uUsD 2.28 - - - -
China Equity USD (2.99) (8.77) 0.12 4.37 20.72
Asia Pacific Equity Fund uUsbD 5.52 (4.38) (2.26) 3.80 15.90
Asia Pacific ex-Japan Equity USsD 5.13 (1.94) (0.82) 4.02 14.26
Asian Equity Fund usD 3.04 (4.04) (0.90) 4.39 16.00
Asia ex Japan Equity USsD 2.79 (2.67) (0.57) 4.46 14.17
Emerging Markets Equity Fund usD 6.01 (5.64) (4.55) 1.08 16.21
Global Emerging Markets Equity usD 8.44 (3.55) (3.40) 0.78 15.12
Enhanced Natural Resources Fund uUsD 30.81 (1.20) (4.68) (3.75) 17.13
No relevant Morningstar sector average available
European Equity Fund * usD (0.83) 1.36 0.44 12.38 12.82
Europe Large-Cap Blend Equity USsD (3.87) (2.31) “4.12) 5.70 13.15
Global Dividend Fund 4 usD 3.05 - - - -
Global Equity - Income UsD 5.39 0.18 0.51 6.07 10.55
Global Dynamic Fund usD 0.66 (0.12) (0.13) 8.13 11.45
Global Large-Cap Blend Equity USsD 3.35 0.13 0.18 6.64 11.20
Global Endurance Equity Fund uUsb 1.33 (0.41) 1.01 - 9.85
Global Large-Cap Blend Equity USD 3.35 0.13 0.18 6.64 11.20
Global Energy Fund uUsb 21.97 (6.45) (12.97) (4.81) 24.28
Sector Equity Energy USsD 24.39 (4.29) (8.75) (3.54) 20.82
Global Equity Fund usD 1.50 (0.95) (0.52) 7.40 11.56
Global Large-Cap Blend Equity USsD 3.35 0.13 0.18 6.64 11.20
Global Franchise Fund usD (0.07) 3.99 3.81 8.15 11.13
Global Large-Cap Blend Equity usb 3.35 0.13 0.18 6.64 11.20
Global Gold Fund usb 48.01 6.64 1.03 (11.71) 40.52
Sector Equity Precious Metals USD 61.58 11.38 3.19 (13.26) 40.64
Global Natural Resources Fund usD 34.97 (3.12) (6.24) (4.54) 20.71
Sector Equity Natural Resources UsD 34.78 (3.03) 8.27) (7.94) 21.67
Global Quality Equity Fund 4 usD 0.14 - - - -
Global Large-Cap Blend Equity uUsD 3.35 0.13 0.18 6.64 11.20
Global Quality Equity Income Fund 4 * uUsbD 1.91 4.93 4.55 8.47 11.30
Global Large-Cap Blend Equity uUsD 3.35 0.13 0.18 6.64 11.20
Global Real Estate Securities Fund 4 uUsbD (3.21) - - - -
Property - Indirect Global UsD (0.45) (1.09) 3.12 6.98 11.52
Global Strategic Equity Fund usD 3.23 0.58 2.28 10.39 11.85
Global Large-Cap Blend Equity USD 3.35 0.13 0.18 6.64 11.20
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Performance continued

Sub-Fund performance record
(Annualised performance over 5 years) continued

Equity Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED
Sub-Funds and sector average % continued
Equity Sub-Funds continued
Global Value Equity Fund uUsD 13.87 4.75 4.04 8.65 12.68
Global Large-Cap Value Equity UsD 7.78 1.28 0.93 7.66 11.68
Latin American Equity Fund usD 34.41 (2.94) (7.37) (4.03) 24.30
Latin America Equity UsD 23.07 (7.10) (9.44) (6.32) 23.22
Latin American Smaller Companies Fund uUsD 18.47 (7.91) (11.07) - 20.22
Latin America Equity UsD 23.07 (7.10) (9.44) (6.32) 23.22
U.K. Alpha Fund ¥ GBP 8.17 6.48 5.56 10.68 9.15
UK Large-Cap Blend Equity GBP 13.19 6.99 4.63 9.53 9.67
Specialist Sub-Fund
Active Commodities Fund 4 * usD 12.68 (7.63) (11.20) (8.92) 14.34

No relevant Morningstar sector average available

T The performance record shown is that of the Continental European Equity Fund, which changed its name to European Equity Fund on 30.11.12.
* The performance record shown is that of the Global Opportunity Equity Fund, which changed its objective and fund name to Global Quality Equity Income Fund

on 16.07.15.

2 The performance record shown is that of the Global Contrarian Equity Fund, which changed its name to the Global Value Equity Fund on 30.11.13.
Y The performance record shown is that of the U.K. Equity Fund, which changed its name to U.K. Alpha Fund on 12.06.15. The Fund’s objective was changed

on 12.06.15.

* The performance record shown is that of the Dynamic Commaodities Fund, which changed its name to Active Commodities Fund on 30.11.14.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the All China Equity Fund is of the | Acc Share
Class. The performance of the Global Dividend Fund is of the S Acc Share Class for which there is no management fee. The performance of the

Global Real Estate Securities Fund is of the A Inc-2 Share Class. The performance of the Global Quality Equity Fund is of the A Inc Share Class.

The performance of the Global Quality Equity Income Fund is of the A Inc Share Class. The performance of the Active Commodities Fund is of the S Acc

Share Class for which there is no management fee.

No performance has been shown for the Global Diversified Growth Fund (Euro) Fund as this Sub-Fund was launched on 29.04.16.

No performance has been shown for the Target Return Bond Fund as this Sub-Fund changed its name from Global Bond Fund and its investement policy on 31.05.16.
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Equity Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
% CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Market indicators

Equity markets Regions

Bloomberg Commodity TR us .77 (8.24) (11.26) (8.95) 14.26
FTSE All Share TR UK 16.75 8.58 6.05 10.11 9.67
Hang Seng TR Hong Kong 4.26 012 1.87 7.54 18.26
MSCI Europe NR EUR Europe 2.58 5.36 5.85 10.76 13.15
MSCI Europe ex UK NR USD Europe (0.56) (0.60) (2.62) 7.41 13.78
MSCI AC Asia ex Japan NR USD Hong Kong 5.44 (2.14) 0.13 4.83 15.07
MSCI AC Far East ex Japan Hong Kong 6.21 (1.97) (0.29) 4.65 15.64
MSCI AC World NR USD Global 7.86 2.62 313 9.36 11.21
MSCI World NR USD Global 7.51 3.23 3.80 10.41 11.08
NASDAQ Composite* us 8.87 7.91 10.14 17.07 13.29
S&P 500 NR us 11.23 5.86 8.18 13.92 10.72
Topix TR Japan 3.46 750 3.76 8.82 12.74

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds
(Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income
reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date.
All market indicators are total return indices except” which are price indices with no income reflected. Three year volatility is annualised volatility as measured by
standard deviation of monthly returns.

Where FTSE data is shown, source: FTSE International Limited (‘FTSE’) © FTSE 2017. Please note a disclaimer applies to FTSE data and can be found at
http://www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, Investec Asset Management Limited. The MSCI data is
for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any
other third party involved in or related to compiling, computing or creating the MSCI data (the ‘MSCI Parties’) makes any express or implied warranties or representations
with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fithess for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the

MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility

of such damages.

Investec Global Strategy Fund
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Performance continued

Sub-Fund performance record
(Calendar year performance over 5 years)

Currency, Multi-Asset and Fixed Income Sub-Funds

31.12.14 31.12.13 31.12.12 31.12.11
REFERENCE 1 YEAR 31.12.15 31.12.14 31.12.13 31.12.12
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE % CHANGE

Money Sub-Funds
Sterling Money Fund GBP 0.01 0.08 0.11 0.06 0.08
U.S. Dollar Money Fund usD 0.30 0.00 (0.05) (0.01) 0.11

Bond Sub-Funds

All China Bond Fund *4 usb (0.66) (0.53) 4.02 - -
Asia Local Currency Bond Fund 4 Usb (2.08) (5.99) 1.41 - -
Emerging Markets Blended Debt Fund uUsb 7.80 (8.81) (1.29) (8.88) 16.18
Emerging Markets Corporate Debt Fund usb 11.07 2.77) 3.63 (1.37) 16.64
Emerging Markets Local Currency Total Return Debt Fund 4 A uUsb 5.68 (11.43) (2.16) - -
Emerging Markets Hard Currency Debt Fund 4 Usb 8.62 (1.10) 4.94 (7.93) 16.74
Emerging Markets Investment Grade Corporate Debt Fund 4 uUsD 8.26 0.07 7.80 - -
Emerging Markets Local Currency Debt Fund Usb 5.53 (17.03) (6.81) (11.50) 16.29
Emerging Markets Local Currency Dynamic Debt Fund usb 5.07 (16.42) 6.17) (11.07) 15.03
Emerging Markets Short Duration Fund # usb 0.99 (10.36) (6.81) (4.06) 6.10
European High Yield Bond Fund4® EUR 8.69 (0.07) 1.80 4.24 18.50
Global High Yield Bond Fund 4 Usb 13.04 - - - -
Investment Grade Corporate Bond Fund uUsb 4.92 (0.05) 4.62 0.19 9.35
Latin American Corporate Debt Fund uUsD 13.59 (5.77) 2.78 (4.08) 14.61
Onshore Renminbi Bond Fund 4 usb (5.06) - - - -
Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund usb 3.1 (15.79) (8.28) (4.26) 15.07
Global Diversified Growth Fund uUsSD 0.15 (1.54) 2.93 - -
Global Multi-Asset Income Fund 4 ® usD 4.08 0.58 3.43 117 3.98
Global Strategic Managed Fund uUSD 4.60 (2.11) 0.04 16.72 11.40

#The performance record shown is that of the Emerging Markets Currency Fund, which changed its name to the Emerging Markets Short Duration Fund on 31.05.16.

"The performance record shown is that of the Emerging Markets Debt Total Return Fund, which changed its name to the Emerging Markets Local Currency Total
Return Debt Fund on 31.05.16.

® The performance record shown is that of the High Income Bond Fund, which changed its name to European High Yield Bond Fund on 30.11.15.

* The All China Bond Fund, previously Renminbi Bond Fund, was launched on 20.06.14 as a Sub-Fund of the Investec Global Strategy Fund. The performance record
has been carried over from a predecessor fund of the same name which was domicilied in Guernsey.

® The performance record shown is that of the Global Defensive Bond Fund, which changed its objective and Fund name to Global Diversified Income Fund on 31.05.13.
The Fund changed its name again on 30.05.14 to Global Multi-Asset Income Fund.

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the Asia Local Currency Bond Fund is of the F Inc-2
Share Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Inc-2 Share Class. The performance of the
Emerging Markets Hard Currency Debt Fund is of the A Inc-2 Share Class. The performance of the Emerging Markets Investment Grade Corporate Debt
Fund is of the | Acc Share Class. The performance of the European High Yield Bond Fund is of the A Inc-2 Share Class. The performance of the Global
High Yield Bond Fund is of the S Inc Share Class for which there is no management fee. The performance of the Onshore Renminbi Bond Fund is of the
S Inc Share Class for which there is no management fee. The performance of the All China Bond Fund is of the S Acc Share Class for which there is no
management fee. The performance of the Global Multi-Asset Income Fund is of the F Inc-2 Share Class. Morningstar category percentage averages are
those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds (Major Offshore Domiciles) database. Source:
Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income reinvested), measured in Sub-Fund reference
currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date. All market indicators are total return.

Three year volatility is annualised volatility as measured by standard deviation of monthly returns.

Investec Global Strategy Fund
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Equity Sub-Funds

31.12.14 31.12.13 31.12.12 31.12.11
REFERENCE 1 YEAR 31.12.15 31.12.14 31.12.13 31.12.12
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE % CHANGE

Equity Sub-Funds

All China Equity Fund 4 uUSsD 2.28 - - . =
American Equity Fund usb 19.05 (4.82) 8.78 26.00 6.50
Asia Pacific Equity Fund USD 5.52 (13.36) 212 4.34 23.72
Asian Equity Fund uUsb 3.04 (10.64) 5.69 4.01 22.48
Emerging Markets Equity Fund uUsb 6.01 (16.02) (2.33) 2.61 18.28
Enhanced Natural Resources Fund Usb 30.81 (25.38) (11.26) (4.82) 0.21

European Equity Fund uUsb (0.83) 3.60 (1.37) 36.22 29.84
Global Dividend Fund 4 usb 3.05 - - - -
Global Dynamic Fund usb 0.66 (0.90) (0.13) 25.81 17.93
Global Endurance Equity Fund USsD 1.33 (212 - - -
Global Energy Fund USD 21.97 (28.26) (24.66) 14.86 3.22
Global Equity Fund usb 1.50 (3.35) 0.34 26.31 14.92
Global Franchise Fund usD (0.07) 8.22 3.46 15.29 14.71

Global Gold Fund usb 48.01 (23.17) (9.33) (43.81) (7.39)
Global Natural Resources Fund usb 34.97 (30.45) (12.18) (8.09) 0.77)
Global Quality Equity Fund 4 uUsb 0.14 - - - -
Global Quality Equity Income Fund 4 # uUsSD 1.91 8.04 3.79 15.06 14.20
Global Real Estate Securities Fund 4 usb (3.21) - - - -
Global Strategic Equity Fund uUsSD 3.23 (2.01) 5.76 28.04 19.67
Global Value Equity Fund ® USD 13.87 (3.64) 2.65 23.92 8.49
Latin American Equity Fund uUsb 34.41 (29.92) (15.61) (14.75) 20.11

Latin American Smaller Companies Fund uSsSD 18.47 (28.41) (17.06) (16.23) -
U.K. Alpha Fund ¥ GBP 817 4.81 3.76 24.35 13.57
Specialist Sub-Fund

Active Commodities Fund4 ¢ usD 12.68 (24.27) (17.92) (8.81) (1.89)

T The performance record shown is that of the Continental European Equity Fund, which changed its name to European Equity Fund on 30.11.12.

* The performance record shown is that of the Global Opportunity Equity Fund, which changed its objective and fund name to Global Quality Equity Income Fund
on 16.07.15.

2 The performance record shown is that of the Global Contrarian Equity Fund, which changed its name to the Global Value Equity Fund on 30.11.13.

Y The performance record shown is that of the U.K. Equity Fund, which changed its name to U.K. Alpha Fund on 12.06.15. The Fund’s objective was changed
on 12.06.15.

* The performance record shown is that of the Dynamic Commaodities Fund, which changed its name to Active Commaodities Fund on 30.11.14.
Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary

between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the All China Equity Fund is of the | Acc Share
Class. The performance of the Global Dividend Fund is of the S Acc Share Class for which there is no management fee. The performance of the Global
Real Estate Securities Fund is of the A Inc-2 Share Class. The performance of the Global Quality Equity Fund is of the A Inc Share Class. The
performance of the Global Quality Equity Income Fund is of the A Inc Share Class. The performance of the Active Commodities Fund is of the S Acc
Share Class for which there is no management fee. Morningstar category percentage averages are those of relevant Morningstar category filtered to include only
the funds on the Morningstar Offshore Mutual Funds (Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the
exception of Global Gold Fund which has no income reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016
based on the prices issued to the market at that date. All market indicators are total return indices except* which are price indices with no income reflected. Three year
volatility is annualised volatility as measured by standard deviation of monthly returns.

No performance has been shown for the Global Diversified Growth Fund (Euro) Fund as this Sub-Fund was launched during the period under review.

No performance has been shown for the Target Return Bond Fund as this Sub-Fund changed its name from Global Bond Fund and its investement policy during the
period under review.

Investec Global Strategy Fund
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Ihe Fund

The Fund

Investec Global Strategy Fund (the ‘Fund’) was initially established in Guernsey on 5 January 1984 and was re-domiciled to
Luxembourg on 1 July 2008. The Fund is authorised under Part | of the Luxembourg law of 17 December 2010 relating to
collective investment undertakings (loi concernant les organismes de placement collectif) (the ‘Law of 2010’). The Fund
qualifies as an Undertaking for Collective Investment in Transferable Securities (‘UCITS’) under Article 1 paragraph 2,
points a) and b) of the Directive 2009/65/EC of 13 July 2009 of the European Parliament and the Council (the ‘Directive
2009/65/EC’), and may therefore be offered for sale in European Union (‘EU’) Member States (subject to registration in

EU Member States other than Luxembourg). In addition, applications to register the Fund may be made in other countries.

The Fund has appointed Investec Asset Management Luxembourg S.A. (the ‘Management Company’) on 30 November 2014,
to serve as its designated management company in accordance with the Law of 2010. The Management Company is a public
limited company (société anonyme) incorporated on 8 July 2011 under registration number B 162485. The Management
Company has been authorised by the CSSF to manage the business and affairs of the Fund pursuant to Chapter 15 of the

Law of 2010.

The Fund consisted of the following 47 Sub-Funds as at 31 December 2016:

Money Sub-Funds
Sterling Money Fund
U.S. Dollar Money Fund

Bond Sub-Funds

All China Bond Fund

Asia Local Currency Bond Fund

Emerging Markets Blended Debt Fund

Emerging Markets Corporate Debt Fund

Emerging Markets Hard Currency Debt Fund

Emerging Markets Investment Grade Corporate Debt Fund
Emerging Markets Local Currency Debt Fund

Emerging Markets Local Currency Dynamic Debt Fund
Emerging Markets Local Currency Total Return Debt Fund
Emerging Markets Short Duration Fund

European High Yield Bond Fund

Global High Yield Bond Fund

Investment Grade Corporate Bond Fund

Latin American Corporate Debt Fund

Onshore Renminbi Bond Fund

Target Return Bond Fund

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund
Global Diversified Growth Fund
Global Diversified Growth Fund (Euro)
Global Multi-Asset Income Fund
Global Strategic Managed Fund

Investec Global Strategy Fund

Equity Sub-Funds

All China Equity Fund

American Equity Fund

Asia Pacific Equity Fund

Asian Equity Fund

Emerging Markets Equity Fund
Enhanced Natural Resources Fund
European Equity Fund

Global Dividend Fund

Global Dynamic Fund

Global Endurance Equity Fund
Global Energy Fund

Global Equity Fund

Global Franchise Fund

Global Gold Fund

Global Natural Resources Fund
Global Quality Equity Fund

Global Quality Equity Income Fund
Global Real Estate Securities Fund
Global Strategic Equity Fund
Global Value Equity Fund

Latin American Equity Fund

Latin American Smaller Companies Fund
U.K. Alpha Fund

Specialist Sub-Funds
Active Commodities Fund



REPORT & ACCOUNTS

—egistrations for distribution

As at 31 December 2016, the Share Classes of the Investec Global Strategy Fund were registered for distribution in the

following countries as outlined in the table below.

SHARE CLASS =

- 3 8

3 g |38
] 2 IE b =
5 ] @ E f__‘ AR a g
< o EZE 22843 g
2 = q | = =
<|E| % £lowzolal W@ 2 > > IEE z| & x
E3Fuii¢ieisya3usszzE8058
b 9 R 22 3ZE =2 a 3534 Qo|Elzx|g ¢ 55 ukEEE
2 BFEEEEEE235822558833=23
Active Commodities, A, Acc, USD o | o | o o | e . o | o o | o .
Active Commodities, S, Acc, USD o o | o o | . o | o o | o .
All China Bond, A, Acc, USD . . . . .
All China Bond, S, Acc, USD . . . .
All China Equity, A, Acc, USD o | e . . . . . .
All China Equity, A, Inc, USD o | o . . . . . B
All China Equity, I, Acc, USD . o | o | e | . . o | e o | o | o .
All China Equity, |, Inc, USD . o | o | o | o . . o | o e | o | o .
All China Equity, IX, Acc, USD o | o | o | o . . o | o o | o .
All China Equity, X, Inc, GBP . . . .
All China Equity, S, Acc, USD . o | o | o | o . o | o o | o .
American Equity, A, Acc, USD . o | o o | o . o | o . . .
American Equity, A, Inc, USD . o | o o | o . o | o . . .
American Equity, C, Inc, USD . o | o . . o | o e | o | o
American Equity, F, Acc, USD . . . . o | o . . .
American Equity, |, Inc, USD . o | o o | o . o | o . o | o | o
Asia Local Currency Bond, F, Inc-2, USD . . . .
Asia Local Currency Bond, S, Inc-2, USD . . . .
Asia Pacific Equity, A, Acc, USD e | o | e | @ L T O O O O O T A A T ) . e | o | o .
Asia Pacific Equity, A, Inc, USD o | o | e o L T A T R A T T S I S O A ) . o | o | o °
Asia Pacific Equity, C, Inc, USD . o | e | o e |0 o | o | o | o o | o .
Asia Pacific Equity, F, Acc, USD 3 o | o o | o oo | o | e o | o | o .
Asia Pacific Equity, |, Acc, EUR o | o . . ° . .
Asia Pacific Equity, |, Acc, USD o | o o o | o o | e o | o | o | o o | o | o .
Asia Pacific Equity, |, Inc, GBP o | o o | o | o . L R R Y o | o °
Asia Pacific Equity, IX, Inc, USD o | o | o o | e . o | o e | o | o .
Asia Pacific Equity, J, Acc, USD . . . .
Asia Pacific Equity, S, Acc, USD 3 o o | e . e | o | e | e o | e .
Asian Equity, A, Acc, USD o | o | o | o o | o | o | 0| e | o | 0| e | o e | e ° o | o | o °
Asian Equity, A, Inc, USD e | o | o | @ e | e | e | e | e | e | e | e | 0| e e . o | o | o .
Asian Equity, C, Inc, USD o | o o | o | 0| e | e O I I e | o | o | e
Asian Equity, F, Acc, USD o | o o | o o | o o | o | o | o o | o | o | o | e
Asian Equity, I, Acc, USD o | o o | o | o o | o o | o | o | @ o | o | o | o | @
Asian Equity, IX, Acc, USD . . . .
Asian Equity, IX, Inc, USD . o | o | o o | o . o | o e | o | o .
Asian Equity, J, Acc, USD . . . .

Investec Global Strategy Fund 13
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Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Asian Equity, S, Acc, USD

Emerging Markets Blended Debt, A, Acc, USD

Emerging Markets Blended Debt, A, Inc-2, USD

Emerging Markets Blended Debt, C, Inc-2, USD

Emerging Markets Blended Debt, F, Acc, USD

Emerging Markets Blended Debt, F, Inc-2, USD

Emerging Markets Blended Debt, S, Acc, GBP

Emerging Markets Blended Debt, S, Acc, USD

Emerging Markets Corporate Debt, A, Acc, CHF,
Hedged (Reference)

Emerging Markets Corporate Debt, A, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, A, Acc, USD

Emerging Markets Corporate Debt, A, Inc-2, HKD

Emerging Markets Corporate Debt, A, Inc-2, USD

Emerging Markets Corporate Debt, C, Acc, USD

Emerging Markets Corporate Debt, C, Inc, USD

Emerging Markets Corporate Debt, C, Inc-2, AUD,

Hedged (IRD)

Emerging Markets Corporate Debt, C, Inc-2, USD

Emerging Markets Corporate Debt, C, Inc-2, ZAR,
Hedged (IRD)

Emerging Markets Corporate Debt, F, Acc, USD

Emerging Markets Corporate Debt, F, Inc, USD

Emerging Markets Corporate Debt, F, Inc-2, USD

Emerging Markets Corporate Debt, |, Acc, EUR

Emerging Markets Corporate Debt, |, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, |, Acc, USD

Emerging Markets Corporate Debt, |, Inc-2, USD

Emerging Markets Corporate Debt, IX, Acc, USD

Emerging Markets Corporate Debt, IX, Inc-2, USD

Emerging Markets Corporate Debt, J, Acc, CHF,
Hedged (Reference)

Emerging Markets Corporate Debt, J, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, J, Acc, USD

Emerging Markets Corporate Debt, JX, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, S, Acc, USD

Emerging Markets Corporate Debt, S, Inc, USD

Emerging Markets Equity, A, Acc, USD

Investec Global Strategy Fund
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SHARE CLASS S
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Emerging Markets Equity, C, Acc, USD . o | o | o | e | e o | oo o | o EEEERE
Emerging Markets Equity, F, Acc, USD . o | o o | e . o | e o | o | e .
Emerging Markets Equity, I, Acc, EUR . o | o | o o | o . o | o o | o | o | o | e
Emerging Markets Equity, |, Acc, GBP . . . . .
Emerging Markets Equity, I, Acc, USD . o | o | o o | o . o | o o | o | o | o | e
Emerging Markets Equity, IX, Inc, USD . e | o | o o | o . o | o o | o | @ .
Emerging Markets Equity, J, Acc, GBP . . . . .
Emerging Markets Equity, J, Acc, USD . . . . . .
Emerging Markets Equity, JX, Acc, EUR . o | e o | e . . .
Emerging Markets Equity, JX, Acc, GBP . o | o o | e . . .
Emerging Markets Equity, JX, Acc, USD . o | o o | e . . .
Emerging Markets Equity, JX, Inc, GBP . o | o o | o . . .
Emerging Markets Equity, S, Acc, EUR . o | o | o . . o | o o | o .
Emerging Markets Equity, S, Acc, GBP ° . . . o | o o | o .
Emerging Markets Equity, S, Acc, USD . o | o | o . . o | o o | o .
Emerging Markets Equity, S, Inc, AUD . . . . . o | o o | o .
Emerging Markets Hard Currency Debt, A, Inc-2, USD L T I N I I I I o | o o | e | e .
Emerging Markets Hard Currency Debt, F, Inc-2, USD o o | o o | e . o | o o | e | o .
Emerging Markets Hard Currency Debt, I, Acc, EUR . . . .
Emerging Markets Hard Currency Debt, |, Acc, GBP . . . .
Emerging Markets Hard Currency Debt, |, Acc, USD o | o | o | o o | . o | o o | o .
Emerging Markets Hard Currency Debt, IX, Inc-2, USD o | o | o | o | o . o | o o | o | o .
Emerging Markets Hard Currency Debt, S, Acc, USD o | o | o | o . . o | o o | e .
Emerging Markets Investment Grade Corporate Debt,
I, Acc, USD . . . . . .
Emerging Markets Investment Grade Corporate Debt,
S, Inc-2, USD o | o | o . . o | o °
Emerging Markets Local Currency Debt, A, Acc, USD e | o | o L R A B O O I I T I ) . o | o | o .
Emerging Markets Local Currency Debt, A, Inc-2, USD oo | o L O I R T T B AN I . o | o | o .
Emerging Markets Local Currency Debt, C, Acc, USD o | o o | o |0 | e o o | o | o | o . e | o | o | e
Emerging Markets Local Currency Debt, C, Inc-2, USD o | o o | oo 0o |0 o | e | o |0 . o | o | o | e
Emerging Markets Local Currency Debt, F, Acc, USD o | o o | o o | o | o | o | o . EEEREEE
Emerging Markets Local Currency Debt, F, Inc-2, USD o | o o | o o | o o | o | o | o . o | o | o .
Emerging Markets Local Currency Debt, |, Acc, EUR o | o o | o | o o | o . o | o . R I T I T Y
Emerging Markets Local Currency Debt, |, Acc, GBP . . . . .
Emerging Markets Local Currency Debt, |, Acc, USD o | o o o | o o | o . o | o . o | o | o | o | e
Emerging Markets Local Currency Debt, I, Inc-2, USD o | o o | o | o o | o . o | o . o | o | o | o | e
Emerging Markets Local Currency Debt, IX, Inc-2, USD o | o | o o | o . o | o . o | o | o .
Emerging Markets Local Currency Debt, S, Acc, USD o | o o | o | o . . o | o . o | o .
Emerging Markets Local Currency Dynamic Debt,
A, Acc, EUR . . . . . ° ° . . . . . . . . . . . .
Emerging Markets Local Currency Dynamic Debt,
A, Acc, USD ° ° . . . ° ° . ° ° ° . ° . . ° ° ° . .
Emerging Markets Local Currency Dynamic Debt,
A, Inc-2, GBP . . ° ° . ° ° . ° . . ° .
Emerging Markets Local Currency Dynamic Debt,
C, Inc-2, USD . . . . . . . . . . . . . . ° .
Emerging Markets Local Currency Dynamic Debt,
F, Inc-2, USD . o | o | o | o o | o . o | o e | o | @ °
Emerging Markets Local Currency Dynamic Debt,
I, Acc, EUR . . . . ° . . ° . . . . . . .

Investec Global Strategy Fund
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Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Emerging Markets Local Currency Dynamic Debt,
I, Acc, GBP

Emerging Markets Local Currency Dynamic Debt,
I, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
I, Inc-2, EUR

Emerging Markets Local Currency Dynamic Debt,
IX, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
IX, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
J, Acc, CHF, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
J, Acc, EUR, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, GBP, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
S, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
S, Acc, GBP

Emerging Markets Local Currency Dynamic Debt,
S, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
S, Inc-2, EUR

Emerging Markets Local Currency Total Return Debt,
I, Acc, USD

Emerging Markets Local Currency Total Return Debt,
IX, Inc-2, USD

Emerging Markets Local Currency Total Return Debt,
JX, Acc, EUR

Emerging Markets Local Currency Total Return Debt,
S, Inc-2, USD

Emerging Markets Multi-Asset, A, Acc, USD

Emerging Markets Multi-Asset, A, Inc-2, USD

Emerging Markets Multi-Asset, C, Acc, USD

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

Emerging Markets Multi-Asset, F, Inc-2, USD

Emerging Markets Multi-Asset, |, Acc, GBP

Emerging Markets Multi-Asset, IX, Inc, USD

Emerging Markets Multi-Asset, S, Acc, GBP

Emerging Markets Multi-Asset, S, Acc, USD

Investec Global Strategy Fund
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SHARE CLASS S
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Emerging Markets Short Duration, A, Acc, USD o o | o | o | o o | e . o | o o | o | e .
Emerging Markets Short Duration, F, Inc-2, USD . o o | o . . o | o o | o | o .
Emerging Markets Short Duration, I, Acc, USD o o | o | o | o o | . o | o o | e | o .
Enhanced Natural Resources, A, Acc, USD o | o | o o o | o e | o | o | @ e | o o | o | o .
Enhanced Natural Resources, F, Acc, USD o . o | o . . o | o e | o | o .
Enhanced Natural Resources, |, Acc, EUR,
Hedged (Reference) . . e | o | o o | o . o | o o | o | o .
Enhanced Natural Resources, |, Acc, USD . . o | o | o o | o ° o | o o | o | o °
Enhanced Natural Resources, IX, Inc, USD o o | o | o o | . o | o e | o | o .
Enhanced Natural Resources, S, Acc, USD o . e | o | o . . o | o o | e .
European Equity, A, Acc, EUR . . . . . . . 0 . . . . . . . . . . . . .
European Equity, A, Acc, HKD . . °
European Equity, A, Acc, HKD, Hedged
(Portfolio - AC) ° . *
European Equity, A, Acc, USD o | o | o | 0o | 0| oo | 0| e e o | o | o | o ° o | o | o °
European Equity, A, Acc, USD, Hedged
(Portfolio - AC) o | o | o o | o o | o . o | o | o
European Equity, A, Inc, EUR . . . . . .
European Equity, A, Inc, USD o | o | o | 0o | 0| oo | 0| e e o | o | o | @ ° o | o | o °
European Equity, C, Acc, EUR . o | o | o e | o | o
European Equity, C, Acc, USD A A A ) oo | e | e o | o o | e .
European Equity, C, Acc, USD, Hedged
(Portfolio - AC) o | o . o | o o | o | o
European Equity, C, Inc, USD . ° . ° ° ° . . . . ° . ° . ° ° . .
European Equity, D, Inc, USD O N ) . o | e | o |0 o | o .
European Equity, F, Acc, EUR . . . .
European Equity, F, Acc, USD o | e e | o e o | o o | e e | e o | o | o .
European Equity, F, Acc, USD, Hedged
(Portfolio - AC) o | o o | o . . .
European Equity, I, Acc, EUR . o | o . . o | o | o
European Equity, I, Acc, USD O N ) o | e . o | o O N A I
European Equity, I, Acc, USD, Hedged
(Portfolio - AC) o | o B . o | o | o
European Equity, |, Inc, EUR . . . .
European Equity, S, Acc, EUR . . . . .
European Equity, S, Acc, USD . . . .
European High Yield Bond, A, Acc, GBP,
Hedged (Reference) o | o L T R A Y o | o | o | e . . . .
European High Yield Bond, A, Inc-2, EUR o | o L I I I N O A O I N ) . . . .
European High Yield Bond, A, Inc-2, GBP,
Hedged (Reference) o | o o | o | o o | e | o | e . . . .
European High Yield Bond, C, Acc, USD,
Hedged (Reference) . o | o | o . .
European High Yield Bond, C, Inc, USD,
Hedged (Reference) . . . . .
European High Yield Bond, C, Inc-2, AUD,
Hedged (IRD) . . o | o | o
European High Yield Bond, C, Inc-2, EUR o | o L I I I O R R IR I B ) o | o | o
European High Yield Bond, C, Inc-2, USD o | o o | o o | o | oo | o e | e o | o | o
European High Yield Bond, C, Inc-2, USD,
Hedged (Reference) . o | o | o o | o | o
European High Yield Bond, C, Inc-3, ZAR,
Hedged (|RD) (] . . . .
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REPORT & ACCOUNTS

Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

European High Yield Bond, F, Acc, EUR

European High Yield Bond, F, Acc, USD

European High Yield Bond, F, Acc, USD,
Hedged (Reference)

European High Yield Bond, F, Inc, USD,
Hedged (Reference)

European High Yield Bond, F, Inc-2, USD

European High Yield Bond, F, Inc-2, USD,
Hedged (Reference)

European High Yield Bond, I, Acc, USD,
Hedged (Reference)

European High Yield Bond, |, Inc-2, USD,
Hedged (Reference)

European High Yield Bond, S, Acc, EUR

Global Diversified Growth Fund (Euro), A, Acc, EUR

Global Diversified Growth Fund (Euro), A, Inc, EUR

Global Diversified Growth Fund (Euro), C, Acc, EUR

Global Diversified Growth Fund (Euro), I, Acc, EUR

Global Diversified Growth Fund (Euro), S, Acc, EUR

Global Diversified Growth, A, Acc, USD

Global Diversified Growth, C, Acc, USD

Global Diversified Growth, F, Acc, USD

Global Diversified Growth, I, Acc, USD

Global Diversified Growth, IX, Acc, USD

Global Diversified Growth, S, Acc, USD

Global Dividend, S, Acc, USD

Global Dynamic, A, Acc, USD

Global Dynamic, A, Inc, USD

Global Dynamic, C, Inc, USD

Global Dynamic, D, Inc, USD

Global Dynamic, F, Acc, USD

Global Dynamic, I, Acc, USD

Global Dynamic, I, Inc, USD

Global Dynamic, IX, Inc, USD

Global Dynamic, S, Acc, USD

Global Dynamic, S, Inc, USD

Global Dynamic, Z, Inc, USD

Global Endurance Equity, A, Acc, EUR

Global Endurance Equity, A, Acc, USD

Global Endurance Equity, A, Inc-2, USD

Global Endurance Equity, A, Inc-3, HKD

Investec Global Strategy Fund
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Global Endurance Equity, C, Acc, USD o | e o | o | o o | o | o
Global Endurance Equity, C, Inc-2, AUD,
Hedged (IRD) . . o | o | o
Global Endurance Equity, C, Inc-2, USD . o | o | o o | o | o
Global Endurance Equity, C, Inc-2, ZAR,
Hedged (IRD) . . o | o | o
Global Endurance Equity, I, Acc, USD . . o | o | o
Global Endurance Equity, |, Inc-2, USD . . . .
Global Endurance Equity, IX, Inc, USD . . o | o | o
Global Endurance Equity, S, Acc, USD . . . .
Global Energy, A, Acc, EUR . . . . . . . . . . . . . . . . . . . ° .
Global Energy, A, Acc, SGD, Hedged (Reference) o | e e |0 . o | o | o |0 . o | e .
Global Energy, A, Acc, USD o | o | o | o | 0| e e | e |0 e o |0 e o e e . o | o | o .
Global Energy, A, Inc, USD . . . . . . . . . . . . . . . . . . . . .
Global Energy, C, Inc, USD . . . . . . . . . . . . . . . . . . . .
Global Energy, F, Acc, SGD, Hedged (Reference) oo | o | . o | o | e | oo . o | o .
Global Energy, F, Acc, USD . . . . . . . . . . . ° . . . . . .
Global Energy, F, Inc, GBP . o | o e o o . o | e | o | e . o | o | o .
Global Energy, |, Acc, EUR . ° ° . . ° ° . ° ° ° . ° . . . ° . °
Global Energy, I, Acc, USD . . . . ° . . . . . . . . . . . . . .
Global Energy, |, Inc, UsbD ° . ° ° ° ° ° ° ° . ° ° ° ° ° ° ° °
Global Energy, IX, Inc, USD . o | o | o | o o | o . o | o . o | o | o °
Global Energy, S, Acc, USD . O N ) . . o | o . o | o .
Global Equity, A, Acc, EUR o | e | o | o | 0o | o | @ o | e | o | 0| 0| o | o | e o | e | o | o | o .
Global Equity, A, Acc, USD ° . . . . . . . . . ° . . . . . ° ° ° ° ° .
Global Equity, A, Inc, USD o | o | o | o | o | oo | 0|0 |e| o]0 | e e e e o | o | o | o | @ °
Global Equity, C, Inc, USD . . . . . . . . . . . . . . . . . . . .
Global Equity, D, Acc, USD o | o | o | o | e o . L I B I Y e | e e | o .
Global Equity, D, Inc, USD e | o | o e | oo . . o | o | o o | o o | o .
Global Equity, F, Acc, USD e | o | o | o | @ o | o e | o | o | o | @ o | e | o | o | @ .
Global Equity, I, Acc, USD o | o | o | 0| e | o DY D T I I Y e | o | o | o | @ .
Global Equity, |, Inc, uUsD . . . . . . ° ° . . . . ° ° ° ° . .
Global Equity, IX, Inc, USD o | o | o | 0| o | o o | o . o | o | o o | o | o | o | @ .
Global Equity, S, Acc, USD o | o | o | o | e o . . e | o | o o | e o | e .
Global Franchise, A, Acc, CHF, Hedged
(Reference) . o | o o | o | o . o | o . o | o . .
Global Franchise, A, Acc, EUR o | o | o | o | 0| o |0 |0 |0 e e |0 e o e e ° o | e | o | o .
Global Franchise, A, Acc, HKD o | o o | o o | o . . . .
Global Franchise, A, Acc, SGD, Hedged
(Reference) o | o . o | o B . . .
Global Franchise, A, Acc, USD . . . . ° . ° . . . . . . ° . ° ° . . . ° °
Global Franchise, A, Acc, USD, Hedged
(Portfolio - AC) o | o o | o o | e . . o | o | o
Global Franchise, A, Inc, EUR . . . . .
Global Franchise, A, Inc, USD e | o | o | o | 0| e | e | o 0|0 | e e o |0 e e . e | o | o | e .
Global Franchise, A, Inc-2, AUD, Hedged (IRD) o | o o | o o | o . . . .
Global Franchise, A, Inc-2, HKD o | o o | o o | o . . . °
Global Franchise, A, Inc-2, RMB, Hedged (IRD) . . . . .
Global Franchise, A, Inc-2, USD o | o o | e o | o . . . B
Global Franchise, C, Acc, USD . e | e | e e | e | e | e | o | o o | e e e e . o | o | o | o
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Global Franchise, C, Acc, USD, Hedged
(Portfolio - AC) o | e . .
Global Franchise, C, Inc, USD . L T O I N T T A A O N N Y
Global Franchise, C, Inc-2, AUD, Hedged (IRD) o | o o
Global Franchise, C, Inc-2, USD o | o . o | o | o
Global Franchise, C, Inc-2, ZAR, Hedged (IRD) o | o o
Global Franchise, F, Acc, USD . o | o | o | e | @ o | e .
Global Franchise, F, Acc, USD, Hedged
(Portfolio - AC) o | e . .
Global Franchise, F, Inc-2, USD o | o . .
Global Franchise, I, Acc, EUR . .
Global Franchise, I, Acc, GBP, Hedged
(Reference) . .
Global Franchise, I, Acc, USD . o | e | o o o | o | e .
Global Franchise, I, Acc, USD, Hedged
(Portfolio - AC) o | o . .
Global Franchise, I, Inc, CHF, Hedged
(Reference) . .
Global Franchise, I, Inc, USD . e | o | o (e | o @ o | o .
Global Franchise, IX, Acc, EUR . o | o . .
Global Franchise, IX, Acc, USD . o | o . .
Global Franchise, IX, Inc, USD . L T T T T A ) o | o .
Global Franchise, J, Acc, USD o | o . .
Global Franchise, S, Acc, USD . o | o | o e | o | e . .
Global Gold, A, Acc, USD o | o | oo | e | 0| e | e | oo |e|e e
Global Gold, A, Inc, USD o | o | oo | 0| e |e oo | e e .
Global Gold, C, Inc, USD . o | o | o | e | e o e | o] e e e
Global Gold, F, Acc, USD . D T T A Y o | e .
Global Gold, I, Acc, GBP o | o .
Global Gold, I, Acc, USD . L T T T R ) o | o .
Global Gold, IX, Acc, EUR .
Global Gold, IX, Inc, USD . o | o | oo 0o | o | o .
Global Gold, S, Inc, USD . e | o | o | o | 0o @ . .
Global High Yield Bond, C, Acc, USD .
Global High Yield Bond, F, Acc, USD .
Global High Yield Bond, S, Inc, USD . .
Global Multi-Asset Income, A, Acc, USD . I N R B Y .
Global Multi-Asset Income, A, Inc-2, EUR,
Hedged (Reference) . o | o | o
Global Multi-Asset Income, A, Inc-2, USD . o | o | o o | o | o
Global Multi-Asset Income, A, Inc-3, HKD . .
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Global Multi-Asset Income, A, Inc-3, USD . o | o . . .
Global Multi-Asset Income, C, Acc, USD oo | oo o o | o | e |0 o | e .
Global Multi-Asset Income, C, Inc, USD . . .
Global Multi-Asset Income, C, Inc-2, EUR,
Hedged (Reference) . o | o | o . .
Global Multi-Asset Income, C, Inc-2, USD L O O I I B BT Y I ) . o | e .
Global Multi-Asset Income, F, Acc, USD o | o | o | o | e o | o | o | o . . .
Global Multi-Asset Income, F, Inc, USD . . .
Global Multi-Asset Income, F, Inc-2, USD . . o | o o | o | o |0 o | o | o | e .
Global Multi-Asset Income, |, Acc, EUR,
Hedged (Reference) . . . . . .
Global Multi-Asset Income, |, Acc, USD o | o o | o . . oo | e | .
Global Multi-Asset Income, 1, Inc-2, USD o | o o | o . . o | o | o | o .
Global Multi-Asset Income, IX, Acc, CHF,
Hedged (Reference) . . . .
Global Multi-Asset Income, IX, Inc, CHF,
Hedged (Reference) . . . .
Global Multi-Asset Income, I1X, Inc-2, USD o | o o | o . ° o | o | o | o .
Global Multi-Asset Income, S, Acc, EUR,
Hedged (Reference) o | o . . o | o o | o | o .
Global Multi-Asset Income, S, Acc, USD o | o . . o | o o | e .
Global Multi-Asset Income, S, Inc-2, USD . o | o . . o | o . . .
Global Natural Resources, A, Acc, CHF,
Hedged (Reference) . o | o o | o | o . o | o | o | @ ° o | o .
Global Natural Resources, A, Acc, HKD o | o . o | o o | o | e | oo . o | e .
Global Natural Resources, A, Acc, SGD,
Hedged (Reference) o | o . . o | o | o | o . o | o .
Global Natural Resources, A, Acc, USD o | o | o | @ L T I O O O N R R I Y . o | o | o .
Global Natural Resources, A, Inc, USD oo e | L I I N T IR I AR B O . o | o | e .
Global Natural Resources, C, Inc, USD . o | o L R I O N O O T A A T Y . e | o | o | e
Global Natural Resources, F, Acc, SGD,
Hedged (Reference) o | o . . o | o | o | o . o | o .
Global Natural Resources, F, Acc, USD . o | o o | o o | o o | o | o | o . e | o | e | e | e
Global Natural Resources, |, Acc, EUR . o | o o o | o o | e . o | o . e | o | o .
Global Natural Resources, |, Acc, GBP o | e . . o | o | o
Global Natural Resources, |, Acc, USD o o | o o o | o o | . o | o . e | o | o | o | e
Global Natural Resources, 1X, Inc, USD . o o | o o | o . o | o . o | e | o .
Global Natural Resources, S, Acc, USD o o | o o | o | o . . o | o . o | o .
Global Quality Equity Income, A, Acc, EUR . . . .
Global Quality Equity Income, A, Acc, USD . o | o e | o | o . o | o | o
Global Quality Equity Income, A, Inc, EUR . . . .
Global Quality Equity Income, A, Inc, USD o L I R R R N o | o . o | o | o | o | e
Global Quality Equity Income, A, Inc-2, USD o | o o | o | o . o | o | o
Global Quality Equity Income, C, Acc, USD o | o o | o | e o | o | o
Global Quality Equity Income, C, Acc, USD,
Hedged (Portfolio - AC) o | o | o o | o | o
Global Quality Equity Income, C, Inc-2, USD o | o o | o | o o | o | o
Global Quality Equity Income, C, Inc-2, USD,
Hedged (Portfolio - AC) o | o | o . .
Global Quality Equity Income, C, Inc-3, USD o | o | o o | o | @
Global Quality Equity Income, C, Inc-3, USD,
Hedged (Portfolio - AC) o | o | o o | o | o
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REPORT & ACCOUNTS

Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Global Quality Equity Income, F, Acc, USD

Global Quality Equity Income, F, Inc-2, USD

Global Quality Equity Income, F, Inc-2, USD,
Hedged (Portfolio - AC)

Global Quality Equity Income, |, Acc, EUR

Global Quality Equity Income, I, Acc, USD

Global Quality Equity Income, |, Inc, USD

Global Quality Equity Income, |, Inc-2, USD

Global Quality Equity Income, |, Inc-2, USD,
Hedged (Portfolio - AC)

Global Quality Equity Income, IX, Inc, USD

Global Quality Equity Income, S, Inc, USD

Global Quality Equity, A, Inc, USD

Global Quality Equity, I, Acc, USD

Global Quality Equity, I, Inc, USD

Global Quality Equity, IX, Inc, USD

Global Quality Equity, S, Inc, USD

Global Real Estate Securities, A, Inc-2, USD

Global Real Estate Securities, |, Acc, USD

Global Real Estate Securities, IX, Inc, USD

Global Real Estate Securities, S, Inc, USD

Global Strategic Equity, A, Acc, AUD,
Hedged (Reference)

Global Strategic Equity, A, Acc, EUR

Global Strategic Equity, A, Acc, SGD

Global Strategic Equity, A, Acc, USD

Global Strategic Equity, A, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, A, Inc, USD

Global Strategic Equity, C, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, C, Inc, USD

Global Strategic Equity, D, Inc, USD

Global Strategic Equity, F, Acc, USD

Global Strategic Equity, F, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, I, Acc, USD

Global Strategic Equity, I, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, I, Inc, USD

Global Strategic Equity, IX, Inc, USD
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Global Strategic Equity, S, Inc, EUR o | o . . . o | o . .
Global Strategic Equity, S, Inc, USD . . . . . . . . . . . . ° . .
Global Strategic Managed, A, Acc, HKD o | o o | o o | o . . . .
Global Strategic Managed, A, Acc, USD o | e | o o | o | oo | e e 0| 0| e e . EEERE .
Global Strategic Managed, A, Inc, USD o o | o L I I I T N A I AR N O . LI A A
Global Strategic Managed, A, Inc-2, AUD,
Hedged (IRD) o | o o | o o | o . . . .
Global Strategic Managed, A, Inc-2, GBP,
Hedged (Reference) o | o o | o o | o B . . .
Global Strategic Managed, A, Inc-2, USD o | o o | o o | o . . . .
Global Strategic Managed, C, Inc, USD o | o L O R O O O O T R I T Y . e | o | o | e
Global Strategic Managed, C, Inc-2, AUD,
Hedged (IRD) o | o o | e . o | o | e
Global Strategic Managed, C, Inc-2, USD o | o . e | e | o | o . o | o | o
Global Strategic Managed, C, Inc-2, ZAR,
Hedged (IRD) o | o o | o . e | o | o
Global Strategic Managed, D, Acc, USD o | o o o | o . o | o | o |0 . o | e .
Global Strategic Managed, D, Inc, USD o | o o | o | o . . o | o . o | o .
Global Strategic Managed, F, Acc, EUR,
Hedged (Reference) o | o o | o . o | o | o | o o