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Important information

volatility than more broadly diversified portfolios. The Fund offers exposure to commodities and may include additional risks, such as political risk, natural
events or terrorism. Equity investments could be volatile and subject to high risk of loss. The Fund may be also subject to exchange rate fluctuation risk.

—  The Fund may use derivatives for hedging and/or efficient portfolio management purposes and may be exposed to significant risk of loss when the use
becomes ineffective.

— Inadverse situations, the Fund may suffer significant losses. It is possible that the original amount you invested could be lost.
— Investors should not solely rely on this document to make investment decisions.

—  The Fund invests in a small number of sectors (i.e. commodities and natural resources sectors) and a concentrated portfolio which may be subject to greater|

B nety Global Natural Resources Fund
2E

Ratings' 'A' Shares, USD - As at end February 2024

Morningstar: % % % % %

Key facts Investment objective and strategy

Fund Managers: Tom Nelson, George The Fund aims to achieve long term capital growth primarily through investment in equities issued by
Cheveley, Dawid Heyl companies around the globe that are expected to benefit from a long term increase in the prices of

Fund size: USD 510.0m commodities and natural resources. At least two-thirds of the companies invested in will be involved in mining,
Fund launch date: 31.01.08 extracting, producing, processing or transporting a natural resource or commodity or will be companies which
Domicile: Luxembourg provide services to such companies.

Sector: Morningstar Sector Equity Natural

Resources

Benchmark: MSCI AC World Select Natural

Resources Capped Net Return (50% Performance (%)’ .
MSCI ACW Energy Net Return, 50% ACW Launch 3years Syears  Sincelaunch
Materials Net Return pre 01/04/2013) date 6 months 1year annualised annualised annualised
Reference currency: USD Fund - A Acc USD 31.01.08 -0.5 -2.7 12.2 n.s 2.5
Pricing: 16:00 New York Time (forward Benchmark 25 18 8.2 81 2.4
pricing)
Calendar year performance (%)'

A ?hlaf: class charges 2019 2020 2021 2022 2023 YTD
Initial charge: 5.00% . Fund - A Acc USD 197 40 284 210 6.0 67
Annual management fee: 1.50%

Benchmark 16.0 0.9 24.8 15.3 3.6 -5.4
ISIN codes
A Acc HKD LUOB30314457
A Acc USD LUO345780950  Performance (%) Risk statistics' (A Acc USD, annualised)
Alnc USD LUO345781412

10 3years 5years
Bloomberg codes 5 Information ratio 0.8 0.7
A Acc HKD INGGDAA LX Sharpe ratio 0.4 0.4
A Acc USD INGDRAA LX Volatility (%) 224 250
AlncUSD INGDRAI LX -5
0319 0220 0121 12-21 122 02-24

= Fund - A Acc USD
Latest income distribution?

Record Distribution  Dividend Annualised

Share class date frequency per share yield (%)

Alnc USD 2812.23 Annually 0.2952 203




GLOBAL NATURAL RESOURCES FUND

Geographic allocation (%) Sector breakdown (%)

United States 36.3 Integrated Oil & Gas 227
Canada 17.9 Diversified Metals & Mining 14.1
United Kingdom 17.8 Gold 9.6
France 10.0 Fertilizers & Agricultural Chemicals 8.0
Norway 5.3 Steel 7.5
Netherlands 3.3 Oil & Gas Refining & Marketing 6.3
Australia 2.3 Agricultural & Farm Machinery 4.8
Brazil 1.8 Aluminum 4.2
Denmark 15 Copper 40
Germany 10 Oil & Gas Exploration & Production 3.4
China* 0.8 Other 14.2
Other 0.8 Cash 12
Cash 12 Total 100.0
Total 100.0

* Offshore and/or Mainland

Top holdings (%)

Exxon Mobil Corp 7.6
Rio Tinto Plc 7.3
Shell Plc 6.1
Totalenergies SE 5.8
Deere & Co 4.8
Teck Resources Ltd 4.2
Valero Energy Corp 3.5
ConocoPhillips 3.4
OciNV 3.3
Marathon Petroleum Corp 2.8
Total 48.8
Number of equity holdings: 48

The benchmark may vary. As such the performances of the “composite” benchmark may consist of a
combination of the old benchmark prior to the change and the current benchmark post the change.
'Source: © 2024 Morningstar. All Rights Reserved. Data as of 29.02.24, performances based on NAV to
NAV, gross income reinvested in base currency. Morningstar Ratings based on A Acc USD share class.
This rating does not guarantee that the fund constituent, or fund prices will not fluctuate. 2The share
class aims to make distribution as per the distribution frequency stated. Annualised Yield = Distribution
per share/Record date NAVxDistribution frequencyx100%. Warning: Please note that a positive
annualised yield does not imply a positive return. Dividend is not guaranteed. The Board of Directors
may amend the dividend policy (including any change to dividend payment out of capital) subject

to the SFC’s prior approval and by giving not less than one month’s prior notice to affected. Other
non-specified information referred to above, source: Ninety One. Past performance figures shown

are not indicative of future performance. Investment involves risks. Investors should read the offering
documents of the fund for details, including the risk factors and full details of the fees and charges.

In Hong Kong, this document and the company’s website have not been reviewed by the SFC. The
company website may contain information with respect to non-SFC authorised funds which are not
available to the public of Hong Kong. Issuer: Ninety One Hong Kong Limited.

Forinformation on
shareholder notices

For information on
offering documents
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Contactus

Hong Kong

Ninety One

Telephone:+852 28616888

P4 hongkong@ninetyone.com

www.ninetyone.com
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Investing for a
world of change

Source: All figures shown
are as at 30 September 2023.
Ninety One employee
ownership based on latest
public data. AUM in bar chart
excludes SA fund platform
AUM of ¢.US$12.1 billion.
Breakdown based on
underlying strategy
definitions. Figures may

not add up due to rounding.

1. Asia Pacific
includes Middle East.

At a glance

Ninety One is an active, global investment manager. Our goal is to
provide long-term investment returns for our clients while making
a positive difference to people and the planet.

Established in South Africa. Dual
listed in Johannesburg and London

offices across 15 countries

Built to understand the investment
challenge in changing times

Equity Fixed
US$68.6bn Income
Long Only Equity US$39.0bn
Thematic Equity

Corporate

Sovereign

Credit

Alternatives @
US$5.1bn

Specialist Credit

Global Solutions
Income Solutions

AUM by strategy type

Global 42% Emerging Markets 58%

All investments carry the risk of capital loss. Past
performance does not predict future returns.

assets under
management

investment professionals. 16 years
average senior management tenure

Client centric with global reach
and local presence

AUM serviced by our 5 client groups

Q oo 916Eo/urope
Americas q

13% o
¢ Asia
Pacific!
12%

Africa
40%

AUM by client type

Institutional, 64% Advisor, 36%

Clients are at the heart of what we do as a
business. Our long-term success depends on our
ability to respond to client needs and deliver on
their financial objectives.

We build meaningful relationships over time and
serve them locally through one of our five regional
client groups.

full time employees

employee-owned

A holistic approach to sustainability

Our purpose is to invest for a better tomorrow.

We strive to do so in meaningful ways, and always
to the advantage of our clients. We believe our
framework of invest, advocate and inhabit lets us
apply sustainability with substance.

| Invest

We integrate ESG analysis across our
investment strategies and offer sustainable
investment solutions.

| Advocate

We seek to lead the conversation
on sustainable investing.

|Inhabﬂ

We believe change starts at home.
We run our business responsibly and
act sustainably.



Our primary offerings

We evolve, build and focus our investment capabilities over
time to anticipate and meet the needs of our clients through
the market cycle.

Specialist equity Differentiated fixed income & credit
Quiality Emerging markets
— American Franchise Emerging market sovereign
— Global Franchise — Africa Fixed Income Opportunities
— Global Quality Dividend Growth — AllChina Bond
— Emerging Markets Blended Debt
Sustainability — Emerging Markets Hard Currency Debt

— Emerging Markets Sustainable Equity? — Emerging Markets Local Currency Debt

_ Global Environment — Emerging Markets Local Currency Total Return Debt

— Global Sustainable Equity? — Emerging Markets Sustainable Blended Debt

Emerging market corporate
Emergiﬂg markets — Emerging Markets Corporate Debt
— All China Equity — Emerging Markets Investment Grade Corporate Debt

H 4 5
— Asia ex Japan Emerging Markets Transition Debt

Latin Ameri Debt*
— Asia Pacific ex Japan atin American Corporate Debt

— China A Shares Alternatives

Global Total Return Credit
Multi-Asset Credit
— Multi-Asset Credit Defensive

— Emerging Markets Equity

— Emerging Markets ex China Equity

— Latin American Equity*

Thematic eq uity — Private markets expertise
— European Credit Opportunities
— Global Gold — In Africa
— Global Natural Resources — Private Credit

— Private Real Estate and Infrastructure

2. Strategy launched in Q4 2022; 3. Strategy launched in Q12022; 4. Managed by Compass; 5. Planned launch H12024.

We have offices around the world so we
can build strong relationships with our
4 Clients at the local level. For more details

Contact us
[=]

o [m]

— Global Macro Allocation
— Global Multi-Asset Income

— Global Strategic Managed

Important information

This material is provided for general information only. It is not an
invitation to make an investment nor does it constitute an offer for

sale. Investors are not certain to make profits; losses may be made.
Investment involves risks. Past performance figures are not indicative of
future performance. Any opinions stated are honestly held but are not
guaranteed and should not be relied upon. In Hong Kong, this material

is issued by Ninety One Hong Kong Limited and has not been reviewed
by the Securities and Futures Commission (SFC). In China, this material
is highly confidential and can be directed only at certain eligible PRC
investors as prescribed by applicable PRC laws and strictly for their
internal use. It should not be distributed to, copied, redistributed or relied
on by, any private customers. In Taiwan, this material is intended solely
for the use of the person to whom it has been delivered and is not to

be reproduced or distributed to any persons other than to professional
institutional investors and is strictly for internal use only. In Singapore,
this material is issued by Ninety One Singapore Pte Limited (company
registration number: 201220398M) and has not been reviewed by the
Monetary Authority of Singapore. In Indonesia, Thailand, the Philippines
and Brunei, this material is provided in a private and confidential manner
to institutional investors only. The website mentioned in this material has
not been reviewed or approved by any regulatory authority in any Asia
jurisdictions, and may contain information with respect to investments
products that may not be registered in some jurisdictions. Except as
otherwise authorised, this information may not be shown, copied,
transmitted, or otherwise given to any third party without Ninety One’s
prior written consent. ©2024 Ninety One. All rights reserved. Issued by
Ninety One, January 2024.



B Ninety PRODUCT KEY FACTS
One March 2024

Ninety One Global Strategy Fund (the “Fund”) -
Global Natural Resources Fund (the “Sub-Fund”)

Issuer: Ninety One Hong Kong Limited

This statement provides you with key information about the Sub-Fund.

This statement is a part of the offering document and must be read in conjunction with
the Prospectus.

You should not invest in this Sub-Fund based on this statement alone.

Quick facts
Management Company: Ninety One Luxembourg S.A.
Investment Manager: Ninety One UK Limited (internal delegation, in London)
Sub-Investment Manager: Ninety One SA Proprietary Limited (internal delegation, in South Africa)
Depositary: State Street Bank International GmbH, Luxembourg Branch
Ongoing charges over a year”: A Inc Share Class 1.93%

A Acc Share Class 1.93%

A Acc (HKD) Share Class 1.93%

C Inc Share Class 2.68%

#The ongoing charges figures are based on the expenses over a 12-month period from 1 January 2023 to 31 December
2023. These figures represent the sum of the ongoing expenses chargeable to the respective share class of the Sub-Fund
expressed as a percentage of the average net asset value of the respective share class of the Sub-Fund over the same
period. These figures may vary from year to year.

Dealing frequency: Daily
Base currency: uUsD
Dividend policy: A and C Income Shares — annually; if declared, will be paid or reinvested
A Accumulation Shares — no dividend will be declared
Financial year end of the Fund: 31 December
Minimum initial investment: US$3,000 or the approximate equivalent in another approved currency (applicable

to A and C Shares)

Minimum subsequent investment: US$750 or the approximate equivalent in another approved currency (applicable
to Aand C Shares)

What is this product?

This is a fund constituted in the form of a mutual fund. It is domiciled in Luxembourg and its home regulator is the
Commission de Surveillance du Secteur Financier (CSSF).

Objectives and Investment Strategy

The Sub-Fund aims to achieve long-term capital growth primarily through investment in equities issued by companies around
the globe that are expected to benefit from a long-term increase in the prices of commodities and natural resources. At least
two-thirds of the companies invested in will be involved in mining, extracting, producing, processing or transporting a natural
resource or commodity or will be companies which provide services to such companies.

The Sub-Fund may invest and have direct access to China A Shares, Stock Connect Shares and/or to debt securities issued
in Mainland China! and related derivatives instruments via Stock Connect? and/or the Qualified Foreign Investor (“QFI")

1 Mainland China means the People’s Republic of China (PRC) (excluding Hong Kong, Macau and Taiwan).
2 Stock Connect means (i) Shanghai-Hong Kong Stock Connect, the mutual market access programme through which investors
can deal in select securities listed on the Shanghai Stock Exchange through the Stock Exchange of Hong Kong Limited and

1



Ninety One Global Strategy Fund — Global Natural Resources Fund

licence or the CIBM Direct Access® or Bond Connect* of up to 5% of its net assets.
The Sub-Fund may hold Cash® on an ancillary basis.
The Sub-Fund may use derivatives for the purposes of hedging and/or efficient portfolio management.

The Sub-Fund is actively managed. This means the Investment Manager is free to select investments with the aim of
achieving the Sub-Fund'’s objectives. The Sub-Fund uses the MSCI AC World Select Natural Resources Capped (Net
Return) Index for performance comparison. The Sub-Fund does not seek to replicate the index. It will generally hold assets
that are components of the index, but not in the same proportions, and it is allowed to hold assets which are not components
of the index. The assets of the Sub-Fund therefore may be very different from the index.

The Sub-Fund currently does not intend to enter into any securities lending, repurchase and/or reverse repurchase
transactions. The prior approval of the SFC will be sought and at least one month’s prior notice would be given to
shareholders should there be a change in such intention.

Use of derivatives / investment in derivatives

The Sub-Fund’s net derivative exposure may be up to 50% of its net asset value.

What are the key risks?

Investment involves risks. Please refer to the offering document for details including the risk factors.

e Investment risk — The underlying investments of the Sub-Fund may fall in value due to any of the key risk factors below
and therefore your investment in the Sub-Fund may suffer losses. You may not get back the full amount of money you invest.
In addition, the Sub-Fund primarily invests in equities or equity-related securities. Generally, equities or equity-related
securities are subject to higher volatility and therefore higher risk of loss, compared to other instruments such as bonds,
money markets instruments or bank deposits.

e Sector risk — The Sub-Fund invests in a small number of sectors (i.e. the commodities and natural resources sectors)
which may subject it to greater volatility than a more broadly diversified portfolio. The sectors may decline even while
broader based equity market indices are rising. The Sub-Fund offers exposure to commodities and may include
additional risks e.g. political risk, natural events or terrorism. This may influence the production and trading of
commodities and the value of financial instruments offering exposure to such commodities.

e Concentration risk — The Sub-Fund invests in a concentrated portfolio of holdings compared to a typical fund with a
similar investment mandate and therefore may be more volatile than more broadly diversified funds.

e Derivatives usage risk — The Sub-Fund may use derivatives for the purposes of hedging and/or EPM. Investments in
derivatives involve additional risks such as leverage risk, counterparty risks, liquidity risk, valuation risk, volatility risk and
over-the-counter transaction risk. In adverse situations, the Sub-Fund’s use of derivatives may become ineffective in
hedging and/or in EPM and the Sub-Fund may suffer significant losses.

e Counterparty risk — The Sub-Fund may enter into transactions with counterparties, thereby exposing them to the
counterparties’ credit worthiness and their ability to perform and fulfill their financial obligations. Any failure of the
counterparties may result in financial loss to the Sub-Fund.

e Emerging market risk — The Sub-Fund may invest in emerging markets which may have relatively unstable social, political
and economic environments, less regulated securities markets and less developed accounting and disclosure standards.
Emerging markets may have higher risk of expropriation and risk of remittance restrictions and be subject to currency
exchange controls. Other risks include legal and taxation risks, settlement risk and custody risk. The Sub-Fund may be more
volatile and less liquid, and may have higher risk of loss, than funds which primarily invest in developed markets.

e Exchange rate fluctuation risk — Currency fluctuations may adversely affect the value of a Sub-Fund’s investments and
the income thereon. Currency fluctuations may also adversely affect the profitability of an underlying company in which a
Sub-Fund invests.

clearing house in Hong Kong (Northbound trading); and ii) the Shenzhen-Hong Kong Stock Connect, the mutual market access
program through which foreign investors can deal in select securities on the Shenzhen Stock Exchange through the Stock
Exchange of Hong Kong Limited and clearing house in Hong Kong (Northbound trading).

3 CIBM Direct Access means the PRC investment program under which certain foreign institutional investors may invest,
without particular license or quota, directly in RMB securities and derivatives dealt on the China Interbank Bond Market via an
onshore bond settlement agent, after such bond settlement agent has made the relevant filings and account opening with the
relevant PRC authorities, in particular the People’s Bank of China.

4 Bond Connect means the mutual bond market access programme between Hong Kong and Mainland China established by
China Foreign Exchange Trade System & National Interbank Funding Centre, China Central Depository & Clearing Co., Ltd,
Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limited and Central Money markets Unit.

5 For details of the definition of Cash please refer to Section 3 of the Prospectus.

2




Ninety One Global Strategy Fund — Global Natural Resources Fund

How has the fund performed?

60% - m Global Natural Resources Fund A Inc
Benchmark
50% -
40% - 35.1% 33.9%
0,
30% - 28.3%

21.4% 19.6%

24.8%
6 * 21.0%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Past performance information is not indicative of future performance. Investors may not get back the full amount
invested.

The computation basis of the performance is based on the calendar year end, NAV-To-NAV, with dividend reinvested.

These figures show by how much the share class increased or decreased in value during the calendar year being shown.
Performance data has been calculated in USD including ongoing charges and excluding subscription fee and redemption
fee (if any) you might have to pay.

The benchmark is MSCI AC World Select Natural Resources Capped (Net Return) Index (50% MSCI ACW Energy Net
Return Index, 50% ACW Materials Net Return Index pre 01 April 2013).

Fund launch date: 31 January 2008
A Inc share class* launch date: 31 January 2008

*This Share Class is a representative share class as it is a focus share class made available to Hong Kong investors.

Is there any guarantee?

The Sub-Fund does not have any guarantees. You may not get back the full amount of money you invest.

What are the fees and charges?

Charges which may be payable by you

You may have to pay the following fees when dealing in the shares of the Sub-Fund.

Fee What you pay
Subscription fee (Initial charge): A share — Up to 5% of the amount you buy
C share — Up to 3% of the amount you buy
Switching fee: Nil
Redemption fee: Nil, except a fee on redemptions of up to 2% of the value of the order for the

benefit of the Sub-Fund could be levied if the Board of Directors believes the
trading practices of the investors are disruptive or harmful to the Sub-Fund

Ongoing fees payable by the Sub-Fund

The following expenses will be paid out of the Sub-Fund. They affect you because they reduce the return you get on your
investments.

Annual rate (as a % of the Sub-Fund’s value)

Management Fee: A share — 1.50%

C share — 2.25%




Ninety One Global Strategy Fund — Global Natural Resources Fund

Depositary Fee: A share — Up to 0.05%

C share — Up to 0.05%
Performance Fee: Not applicable
Administration Fee A share — 0.30%
(Administration Servicing Fee): C share — 0.30%
Distribution Fee: A share —0.00%

C share — 0.00%
Management Company Fee: A share —0.01%

C share = 0.01%

Other fees

You may have to pay other fees when dealing in the shares of the Sub-Fund.

Additional information

e You generally buy and redeem shares at the Sub-Fund’s next-determined net asset value (NAV) after the Registrar and
Transfer Agent via the sub-distributors or intermediaries receives your request in good order on or before 5:00pm Hong

Kong time being the dealing cut-off time. However certain sub-distributors or intermediaries may have different dealing
cut-off times.

e The net asset value of the Sub-Fund is calculated and the price of shares is published each “business day”. The latest
Net Asset Value per Share of Classes for the Sub-Fund is available on the website of the Hong Kong Representative
www.ninetyone.com/hk (the content of which have not been reviewed by the SFC) on each dealing day.

e Investors may obtain the past performance information of other share classes offered to Hong Kong investors from the
website of the Hong Kong Representative www.ninetyone.com/hk (the content of which have not been reviewed by the
SFC).

e Investors may obtain information on the intermediaries by contacting us.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its accuracy or
completeness.
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