
Objectives and investmentpolicy

The Fund aims toprovide long-term total returns (througha combinationof income
and capitalgrowth). The Fund targets a return in excessof ICE LIBOR 3MonthUSD
(aninterbank lending rate) orequivalent rate +4%grossoffeesovera full credit
cycle (the phasesof access to credit by borrowers).Credit cycles can vary in length
and typically last between3and 7 years.While the Fund aims to achieve apositive
return and itsperformance target, there isnoguarantee that eitherwill be achieved
over the full credit cycle, oroveranyperiodof time. There isnoguarantee that all
capital invested in the Fund will be returned.
The Fund investsprimarily in a diverse rangeof debt securities (contracts to repay
borrowedmoneywhichpay interest at fixedorvariable times eg. bonds). These
securities are issued bygovernments, institutionsorcompaniesfromaround the
world including emergingmarkets (countries that are in economic termsless
developed than themajorWestern countries) andmay beof investment grade
(highquality) orbelow investment grade as rated by the credit rating agencies
(companies that rate the abilityof the issuersof bonds to repay borrowedmoney).
Investmentspriced in currenciesother thanUS dollarswill be hedged (an
investment technique which aims toprotect the valueof an investment against
currencymovements) back intoUS dollars.
The Fundmay invest inotherassetssuchas cash, derivatives (financial contracts
whose value is linked to thepriceof an underlying asset),moneymarket instruments
(tradable securitieswheremoney canbe invested forshort periods) andother
funds (whichmay bemanaged by the Investment Manager, othercompanies in the
samegroup as the Investment Managerora third party).
Derivativesmay be used forinvestment purposes (i.e. inorder to achieve the Fund's
investment objectives) orfor efficient portfoliomanagement purposes e.g. with the
aimof eithermanaging the Fund risksor reducing the costsofmanaging the Fund.
The Fund is activelymanaged. Thismeans the Investment Manageris free toselect
investmentswith the aimof achieving the Fund’sobjectives.
The Fund cannot replicate the target benchmark index (ICE LIBOR 3monthsUSDis
an interbank lending rate). The Investment Manageris free to choose the
investmentsof the Fund and these willnot resemble the componentsof the
benchmark index.
Any income due fromyourinvestment ispaid out toyou.
You canbuyorsellshares in the FundonanyBusinessDay as defined in the
definitionssectionof theprospectus.
Recommendation: thisFundmaynot be appropriate forinvestorswhoplan to
withdraw theirmoneywithin the short tomedium term.
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This indicatoris basedonhistorical data andmaynot be a reliable indicationof the
future riskprofile of the Fund. The risk and reward categoryshownisnot
guaranteed to remain unchanged andmayshift over time. The lowest category
doesnotmean 'riskfree'.
The valueofyourinvestment and any income fromit canfall aswell as rise and you
are not certainofmakingprofits; lossesmay bemade.
The Fund appears towards themiddle of the Risk and Reward Indicatorscale. This is
because themixof assets it invests in tends tofluctuatemore widely.
Risks thatmaynot be fully captured by the Risk and Reward Indicator:
Chargesfromcapital: Expenses are charged to the capital account rather than
to income, socapital will be reduced. This could constrainfuture capital and income
growth. Incomemay be taxable.
Default: There is a risk that the issuersoffixed income investments (e.g. bonds)
maynot be able tomeet interest paymentsnor repay themoney theyhave
borrowed. The worse the credit qualityof the issuer, thegreater the riskof default
and therefore investment loss.
Derivatives: The useof derivativesmay increaseoverall risk bymagnifying the
effect of bothgains and losses leading to large changes in value andpotentially
large financial loss. A counterparty to a derivative transactionmay fail tomeet its
obligationswhichmay also lead to a financial loss.
Emergingmarket: Thesemarkets carry a higher riskoffinancial loss thanmore
developedmarkets as theymayhave less developed legal, political, economicor
othersystems.
Income Allocation: Onsome investments (e.g. the Implied Yield fromForward
ForeignExchange derivative contracts) anygainsmay be allocated to income
rather than the capital account. Thismay causegreaterfluctuations in the capital
valueof the fund. Incomemay be taxable.
Interest rate: The valueoffixed income investments (e.g. bonds) tends to
decrease wheninterest rates rise.
Liquidity: Theremay be insufficient buyersorsellersofparticular investments
giving rise to delays in trading and being able tomake settlements, and/orlarge
fluctuations in value. Thismay lead to largerfinancial losses thanmight be
anticipated.
The full list ofFund’s risks are contained in the appendicesof the NinetyOne GSF
prospectus.

Key investorinformation
This document provides you with key investor information about this fund. It is not marketingmaterial. The information is
required bylaw tohelp you understand thenature and the risksofinvestingin thisfund. You are advised toread it soyou can
make aninformed decisionabout whether toinvest.
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Charges

The chargesyoupay are used topay the costsof running the Fund, including the
costsofmarketing and distributing it. These charges reduce thepotentialgrowth
ofyourinvestment. The entry charge shownis themost youmight pay, insome
casesyoumight pay less. You canfindout actual entry chargesfromyour
financial adviser.
Theongoingchargesfigure shownhere is an estimateof the charges. The Fund's
annual report for eachfinancial yearwill include detailon the exact charges
made. The figure excludes anyperformance fee andportfolio transaction costs,
except in the caseof an entryorexit chargepaid by the Fund whenbuyingor
selling units in anotherfund. Ongoingchargesmay vary fromyear toyear.
Formore information about charges, please see Appendix 1of the NinetyOne
GSFprospectus.

One-off charges takenbeforeorafteryou invest

Entry charge 5.00%

Exit charge None

This is themaximum thatmight be takenout of yourmoney before it is invested.
Charges takenfrom the fundovera year

Ongoingcharge 1.62%

Charges takenfrom the fund undercertainspecific conditions

Performance fee None

Pastperformance

Past performance isnot a guide tofuture performance. The valueofyour
investment and income fromitmaygodownaswell as up and youmaynot get
back the amount you invested. The Fund doesnot track anindex, any index
shownisforillustrative purposesonly.
The Fund waslaunchedon8 June2017 and thisshare classon27 March2020.
There is insufficient data toprovide a useful indicationofpast performance.

Practical information

The Fund’s depositary is State Street Bank InternationalGmbH, Luxembourg
Branch. The latest publishedpricesforshares in the Fund are available on
www.ninetyone.com. Othershare classes are available for thisFund as
described in the NinetyOne GSFprospectus. Luxembourg tax legislationmay
have animpact onyourpersonal taxposition.
The Fund is a sub-fundofNinetyOne GSF. Youmayswitchbetweenother
NinetyOne GSFsub-fundsorshare classesof the same sub-fund at noextra
charge (unless theothershare classhas a higherentry charge, inwhichcase
the differencemay bepayable).Detailsonswitching are contained insection5
of the NinetyOne GSFprospectus. The assetsof the Fund are ring-fenced and
cannot be used topay the debtsofotherNinetyOne GSFsub-funds.
NinetyOne LuxembourgS.A.may beheld liable solelyon the basisof any
statement contained in this document that ismisleading, inaccurateor
inconsistent with the relevant partsof the NinetyOne GSFprospectus.
Detailsof the RemunerationPolicy relating toNinetyOne LuxembourgS.A.,
including, but not limited to, a descriptionofhow remuneration and benefits are
calculated and thepersons responsible for awarding remuneration and
benefits, are available at www.ninetyone.com/remuneration. Apapercopywill
bemade available freeof chargeon request to the GlobalDistributor at the
address below.
English language copiesof the NinetyOne GSFprospectus and its latest annual
and semi-annual reportsmay beobtained freeof charge fromNinetyOne
GSF’sGlobalDistributor: NinetyOne Guernsey Limited, P.O.Box250, St. Peter
Port, GuernseyGY1 3QH,Channel Islands.
ThisFund is authorised in Luxembourg and supervised by theCommission de
Surveillance du SecteurFinancier (CSSF).
This Key Investor InformationDocument is accurate as at 2 June2020. LU
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