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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.

UK Special Situations Funad

Asub-fund of Ninety One Funds Seriesi
managed by Ninety One Fund Managers UK Limited

Objectives and investment policy

The Fund aims to provide capitalgrowth (to grow the value of yourinvestment) and
income over atleast 5-year periods.

The Fund invests primarily (at least two-thirds) in the shares of UK companies (those
incorporated in, domiciled in, or that have significant economic exposure to, the
UK) andinrelated derivatives (financial contracts whose value islinked to the price
of anunderlying asset).

The Fund focuses oninvestingin assets believed to be undervalued by the market.
Investment opportunities are identified usingin-depth analysis and researchon
individual companies.

The Fund may, at times, invest in a relatively smallnumber of companies. These
companies may be of any size andin any industry sector.

The Fund may alsoinvestinother transferable securities, money market
instruments, cashornear cash, deposits, up t010% in units or sharesin other funds
(whichmay be managed by a Ninety One group company, or a third party) and
derivatives. The Fund may, at times, invest in a relatively smallnumber of companies.
Derivativesmay be used forinvestment purposes and/ormanaging the Fundina
way thatis designed to reduce risk or cost and/orgenerate income and growth
with a low level of risk.

The Fundis actively managed. Thismeans the Investment Manageris free toselect
investments with the aim of achieving the Fund’s objectives. The FTSE All-Share
Total Return Indexis used for performance comparison. The Fund doesnot seek to
replicate theindex.

The Investment Association UK All Companies Sector (a peer group of broadly
similar funds) average is an additionalmeasure by which you can compare the
Fund’sperformance.

Anyincome due fromyourinvestment is paid out to you.

You can buy orsellsharesin the Fund on any Dealing Day as defined in the definitions
section of the prospectus.

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

ClassR Income sharesinsterling
ISIN: GBOOBKDSHN25

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
becauseitinvestsin the shares of companies whose values tend to fluctuate more
widely.

Risks that may not be fully captured by the Risk and Reward Indicator:
Concentrated portfolio: The portfolioinvestsin a relatively smallnumber of
individual holdings. This may mean wider fluctuationsin value thanmore broadly
invested portfolios.

Derivatives: The use of derivativesisnotintended toincrease the overalllevel of
risk. However, the use of derivatives may stilllead tolarge changesin value and
includes the potentialforlarge financialloss. A counterparty to a derivative
transaction may fail tomeet its obligations which may alsolead to a financialloss.
Equity investment: The value of equities (e.g. shares) and equity-related
investmentsmay vary according to company profits and future prospects as well as
more generalmarket factors. Inthe event of a company default (e.g.insolvency),
the owners of their equity ranklast in terms of any financial payment from that
company.

Geographic / Sector: Investmentsmay be primarily concentrated inspecific
countries, geographical regions and/orindustry sectors. Thismay mean that the
resulting value may decrease whilst portfolios more broadly invested might grow.
Liquidity: There may be insufficient buyersorsellers of particularinvestments
giving rise to delaysin trading and being able to make settlements, and/orlarge
fluctuationsin value. Thismay lead tolarger financiallosses than might be
anticipated.

The fulllist of the Fund’s risks are contained in the appendices of the Ninety One
Funds Series omnibus 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 section 7 of the Ninety One
Funds Series omnibus prospectus.

One-off charges taken before or after youinvest

Entry charge 0%

Exit charge None

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

1.08%

Ongoing charge

Charges taken from the fund under certainspecific conditions

Performance fee None

Practicalinformation

The Fund's depositary is State Street Trustees Limited. The latest published
pricesforsharesin the Fund are available on www.ninetyone.com. Other share
classes are available for thisFund as described in the Ninety One Funds Series

position.

The Fund is a sub-fund of Ninety One Funds Seriesi. You may switch between
other Ninety One Funds Seriesi, ii, iiioriv sub-funds or share classes of the same
sub-fund at no extra charge (unless the othershare class has a higher entry
charge, in which case the difference may be payable). Details onswitching are
contained insection 3 of the Ninety One Funds Series omnibus prospectus. The
assets of the Fund are ring-fenced and cannot be used to pay the debts of
other Ninety One sub-fundsin the same Ninety One Fund Series.

Ninety One Fund Managers UK Limited 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 Funds Series omnibus
prospectus.

The latest remuneration policy relating to Ninety One Fund Managers UK
Limitedis available free of charge onrequest from the address below or from:
www.ninetyone.com/remuneration

Englishlanguage copies of the Ninety One Funds Series omnibus prospectus
and Ninety One Funds Seriesilatest annual and semi-annual reports may be
obtained free of charge from Ninety One Fund Managers UK Limited, 55
Gresham Street, LondonEC2V 7EL.

ThisFund is authorised in the United Kingdom and regulated by the Financial
Conduct Authority.

This Key Investor Information Document is accurate as at 24 August 2020.

omnibus prospectus. UK tax legislationmay have animpact on your personal tax

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 2 October1978 and this share classon 7 August 2019.

There isinsufficient data to provide a usefulindication of past performance.
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