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Keyinvestorinformation

This document provides you with key investor information about this fund. It is not marketing material. The information is
required bylaw tohelp you understand the nature and the risks ofinvestingin thisfund. You are advised toreadit soyou can
make aninformed decision about whether toinvest.

Global Macro Allocation Fund

Asub-fund of Ninety One Global Strategy Fund

(“Ninety One GSF”)

managed by Ninety One Luxembourg S.A.

Objectives and investment policy

The Fund aims to provide long-term total returns (the combination ofincome and
capitalgrowth).

The Fund invests around the world primarily in a mix of assetsincluding: the shares of
companies; bonds (contracts to repay borrowed money which typically pay
interest at fixed times); commodities, property and other alternative assets (such as
infrastructure funds and private equity funds).

Investments may be directly in the assets themselves (excluding property and
commodities) orindirectly through other funds (whichmay be managed by the
Investment Manager, other companiesin the same group as the Investment
Manager or a third party) or derivatives (financial contracts whose value islinked to
the price of an underlying asset).

The Fund mayinvestinother assetssuch as cash.

Derivativesmay be used forinvestment purposes (i.e.inorder to achieve the Fund's
investment objectives) or for efficient portfoliomanagement purposes e.g. with the
aimof eithermanaging the Fund risks or reducing the costs of managing the Fund.
The Investment Manager uses a currency hedging strategy (aninvestment
technique which aims to protect the value of aninvestment against currency
movements) that aims to align returnsin this currency share class with those
achievedin the currency that the Fund’sinvestments are valued in.

The Fundis actively managed. Thismeans the Investment Manageris free toselect
investments with the aim of achieving the Fund’s objectives.

The Investment Manager may at times utilise global equities (proxied by the MSCI Al
Country World Total Return Net Index), global government bonds (proxied by the
FTSE World Government Bond Index), or a combination of both, as a comparator to
measure the risk, returnoryield characteristics of the Fund.

Anyincome due fromyourinvestmentis reflected in the value of your shares rather
than beingpaid out.

You can buy orsellsharesin the Fund on any Business Day as definedin the
definitions section of the prospectus.

Recommendation: this Fund may not be appropriate forinvestors who plan to
withdraw their money within the short to medium term.

Class A Accumulationshareshedgedin
euros
ISIN: LU2121405034

Risk and reward profile

Lower risk
Potentially lower rewards
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Thisindicatoris based onhistorical data and may not be a reliable indication of the
future risk profile of the Fund. The risk and reward category shownisnot
guaranteed to remain unchanged and may shift over time. The lowest category
doesnot mean 'risk free'.

The value of yourinvestment and any income fromit canfall as well asrise and you
are not certainof making profits; losses may be made.

The Fund appears towards the middle of the risk and reward indicatorscale. Thisis
because the mix of assetsit investsin tends to produce returns which fluctuate
more than those of cash funds but less than those of funds which solely invest in the
shares of companies.

Risks that may not be fully captured by the Risk and Reward Indicator:
Currency exchange: Changesinthe relative valuesof different currenciesmay
adversely affect the value ofinvestments and any related income.

Default: Thereisa risk that the issuers of fixed income investments (e.g. bonds)
may not be able to meet interest payments nor repay the money they have
borrowed. The worse the credit quality of the issuer, the greater the risk of default
and therefore investment loss.

Derivatives: The use of derivativesmay increase overall risk by magnifying the
effect of both gains and lossesleading tolarge changesin value and potentially
large financialloss. A counterparty to a derivative transactionmay fail tomeet its
obligations whichmay alsolead to a financialloss.

Emergingmarket (inc. China): These markets carry a higher risk of financialloss
thanmore developed markets as they may have less developed legal, political,
economic orothersystems.

Equity investment: The value of equities (e.g. shares) and equity-related
investments may vary according to company profits and future prospects as well as
more generalmarket factors. In the event of a company default (e.g.insolvency),
the owners of their equity ranklast in terms of any financial payment from that
company.

Government securities exposure: The Fund may invest more than 35% ofits
assetsinsecuritiesissued orguaranteed by a permitted sovereign entity, as defined
in the definitions section of the Fund’s prospectus.

Interest rate: The value of fixed income investments (e.g. bonds) tends to
decrease wheninterest ratesrise.

Reference Currency Hedging: Reference currency hedging aims toprotect
investorsfrom a decline in the value of the reference currency only (the currencyin
which accounts are reported) and willnot protect against a decline in the values of
the currencies of the underlyinginvestments, where these are different from the
reference currency. In addition, where the currencies of the underlyinginvestments
are different from the reference currency, investors may suffer a loss when the
value of the reference currency increases against the value of the share class
currency. There can be no assurance that hedging strategies will be successful and
suchhedging canpositively or negatively impact investors by inaccuraciesin the
operationof the hedge.

The fulllist of Fund’s risks are contained in the appendices of the Ninety One GSF
prospectus.

Higher risk
Potentially higher rewards



Charges

The charges you pay are used to pay the costs of running the Fund, including the
costsof marketing and distributingit. These charges reduce the potentialgrowth
of yourinvestment. The entry charge shownis the most you might pay,insome
cases you might pay less. You canfind out actual entry charges from your
financial adviser.

The ongoing chargesfigure shownhereis an estimate of the charges. The Fund's
annual report for each financial year willinclude detailon the exact charges
made. The figure excludes any performance fee and portfolio transaction costs,
exceptin the case of an entry or exit charge paid by the Fund when buying or
selling unitsin another fund. Ongoing chargesmay vary fromyear to year.
Formore information about charges, please see Appendix 1of the Ninety One
GSF prospectus.

One-off charges taken before or after youinvest
5.00%

Entry charge

Exit charge None

Thisis the maximum that might be taken out of yourmoney before itisinvested.
Charges takenfrom the fund over a year

2.01%

Ongoing charge

Charges taken from the fund under certainspecific conditions

Performance fee None

Practicalinformation

The Fund’s depositary is State Street Bank International GmbH, Luxembourg
Branch. The latest published pricesforsharesin the Fund are available on
www.ninetyone.com. Othershare classes are available for thisFund as
described in the Ninety One GSF prospectus. Luxembourg tax legislationmay
have animpact on your personal tax position.

The Fund s a sub-fund of Ninety One GSF. You may switch between other
Ninety One GSF sub-fundsorshare classes of the same sub-fund at no extra
charge (unless the othershare classhas a higher entry charge, in which case
the difference may be payable). Details onswitching are contained insection 5
of the Ninety One GSF prospectus. The assets of the Fund are ring-fenced and
cannot be used topay the debts of other Ninety One GSF sub-funds.

Ninety One Luxembourg S.A. may be held liable solely on the basis of any
statement contained in this document that is misleading, inaccurate or
inconsistent with the relevant parts of the Ninety One GSF prospectus.

Details of the Remuneration Policy relating to Ninety One Luxembourg S.A.,
including, but not limited to, a description of how remuneration and benefits are
calculated and the persons responsible for awarding remuneration and
benefits, are available at www.ninetyone.com/remuneration. Apaper copy will
be made available free of charge onrequest to the GlobalDistributor at the
address below.

Englishlanguage copies of the Ninety One GSF prospectus and itslatest annual
and semi-annual reportsmay be obtained free of charge from Ninety One
GSF’s Global Distributor: Ninety One Guernsey Limited, P.O.Box 250, St. Peter
Port, Guernsey GY1 3QH, ChannelIslands.

ThisFundis authorised in Luxembourg and supervised by the Commission de
Surveillance du Secteur Financier (CSSF).

This Key Investor Information Document is accurate as at 2 June 2020.

Past performance

Past performance isnot a guide to future performance. The value of your
investment and income fromit may go down as well as up and you may not get
back the amount you invested. The Fund doesnot track anindex, any index
shownisforillustrative purposesonly.

The Fund waslaunched on 16 February 2018 and this share classon

28 February 2020.

Thereisinsufficient data to provide a usefulindication of past performance.
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