KEY INVESTOR INFORMATION

Artemis US Select Fund (the “fund”)

This document provides you with key
investor information about this fund. It is not
marketing material. The information is
required by law to help you understand the
nature and risks of investing in the fund. You
are advised to read it so you can make an
informed decision about whether to invest.

Class I accumulation shares, GBP [ISIN: GB00BMMV5105]
A sub-fund of Artemis Investment Funds ICVC.
The fund is managed by Artemis Fund Managers Limited.

OBJECTIVES AND INVESTMENT POLICY
Objective
Investment
policy

To grow capital over a five year period.
What the fund
invests in

Use of
derivatives

The fund may use derivatives for efficient portfolio management
purposes to:
• reduce risk
• manage the fund efficiently.

Where the fund
invests

• United States of America, including companies in other
countries that are headquartered or have a significant part of
their activities in the USA.

Industries the
fund invests in
Other
limitations
specific to this
fund
Investment
strategy

Benchmarks

Other
information

• 80% to 100% in company shares.
• Up to 20% in bonds, cash and near cash, other transferable
securities, other funds (up to 10%) managed by Artemis and
third party funds, and money market instruments.

• Any

RISK AND REWARD PROFILE
Potentially lower rewards

Potentially higher rewards

Lower risk

1

Higher risk

2

3

4

5

6

7

• The fund is in the category shown due to historic volatility

(how much and how quickly the value of shares in the fund
may have risen and fallen in the past due to movements in
markets, currencies and interest rates). It may not be a reliable
indication of the future risk profile of the fund.
• The risk category has been calculated using historic data and
may not be a reliable indicator of the fund’s future risk profile.
• A risk indicator of “1” does not mean that the investment is
“risk free”.
The risk indicator may not fully take into account the following
risks and the following may affect fund performance:

• None

• The fund is actively managed.
• The manager uses multiple sources of information, both to generate ideas and
to assist in validating and testing candidate companies for investment. This is
complemented by techniques such as data mining (examining large databases
of information) and financial analysis.
• External research is also used in order to tap into knowledge already available
and to look for different views.
• The manager carries out a significant amount of analysis of wider economic
trends to understand cyclical and long-term trends and the outlook.
• S&P 500 TR GBP
A widely-used indicator of the performance of 500 large publicly-traded US
companies, some of which the fund invests in. It acts as a ’comparator
benchmark’ against which the fund’s performance can be compared.
Management of the fund is not restricted by this benchmark.
• IA North America NR
A group of other asset managers’ funds that invest in similar asset types as this
fund, collated by the Investment Association. It acts as a ’comparator
benchmark’ against which the fund’s performance can be compared.
Management of the fund is not restricted by this benchmark.
• Dealing frequency: Open Monday to Friday except on UK public holidays.
Instructions received before 12 noon UK time will be processed at 12 noon on the
same day.
• Distribution policy: This is an accumulation class. Income received is reinvested
in the value of the fund.

• Market volatility risk: The value of the fund and any income from it

can fall or rise because of movements in stockmarkets, currencies
and interest rates, each of which can move irrationally and be
affected unpredictably by diverse factors, including political and
economic events.
• Currency risk: The fund’s assets may be priced in currencies other

than the fund base currency. Changes in currency exchange rates
can therefore affect the fund's value.
• Concentration risk: The fund may have investments concentrated

in a limited number of holdings. This can be more risky than
holding a wider range of investments.
Please refer to the fund’s prospectus for full details of these and
other risks which are applicable to this fund.

CHARGES FOR THE FUND

PAST PERFORMANCE

1.6%

0%
-5%

-1.6%

Performance fee

3.3%

Charges taken from the fund under certain specific conditions

5%

10.1%

0.850%

There is insufficient data to
produce a useful indication of
past performance
for this class.
11.3%

10%

4.7%

Charges taken from the fund over a year

15%

7.3%

20%

11.7%

This is the maximum that might be taken out of your money before it is
invested or before the proceeds of your investment are paid out.

None
2015

• The charges you pay are used to pay the costs of running the fund,

including the costs of marketing and distributing it. The charges reduce
the potential growth of your investment.
• The ongoing charges figure is an estimate rather than a historic figure
because this better reflects the expected future charges. The charges
may vary from year to year. The exact charges made for each financial
year are contained in the fund’s annual report.
• The annual management charge is taken from income.
For more information about charges, please see the fund’s prospectus,
which is available at www.artemisfunds.com or www.fundinfo.com.

24.4%

25%

26.4%

30%

29.1%

None

15.2%

Exit charge

31.7%

None

Ongoing charge

26.6%

35%

Entry charge

33.5%

40%

One-off charges taken before or after you invest

2016

2017

2018

2019

Class I accumulation shares, GBP
S&P 500 TR GBP (Benchmark)
IA North America NR (Benchmark)
• Past performance is net of all charges except any costs incurred when

investors buy or sell the fund.
• This class may have charges or a hedging approach different from those

in the IA sector benchmark.
• How the fund has performed in the past is not a guide to how it will

perform in the future.
• Performance is calculated in sterling.
• Fund launch date: 19 September 2014.
• Class launch date: 19 September 2014.

PRACTICAL INFORMATION
Depositary: J.P. Morgan Europe Limited.

Glossary: For more information about some of the terms used in this
document, please visit www.artemisfunds.com/glossary.

Further information: Can be obtained from the fund’s prospectus and the
latest annual and half-yearly reports. The documents are in English and are
available free of charge. These can be found, along with other information
such as the price of the fund’s classes by contacting Artemis or visiting
www.fundinfo.com.

Switches: Subject to any restrictions on the eligibility of investors for a
particular class, you can switch your investments between funds or
classes in the Artemis range. For further information, please refer to the
prospectus or contact Artemis.

Sub-fund assets: The assets of each sub-fund belong exclusively to it and
are not available to meet the liabilities of any other sub-fund or Artemis
Investment Funds ICVC.
Remuneration policy: Information about Artemis’ remuneration policy is
available at www.artemisfunds.com; a paper copy is available free of charge
on request.
Tax legislation: UK tax legislation that applies to the fund may have an
impact on your personal tax position.
Liability: Artemis Fund Managers 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 prospectus for the
fund.

Additional information for investors in and from Switzerland: The
prospectus, the key investor information, the articles of incorporation and
the annual and semi-annual reports are available free of charge from the
Swiss Representative and Paying Agent, RBC Investor Services Bank S.A.,
Esch-sur- Alzette, Zurich Branch, Bleicherweg 7, CH-8027 Zurich.
Contact Artemis: Visit www.artemisfunds.com or call 0800 092 2051 (from
UK) or +441268 445 401.
Authorisation and regulation: The fund is authorised in the UK by the
Financial Conduct Authority. Artemis Fund Managers Limited is
authorised and regulated in the UK by the Financial Conduct Authority.
This key investor information document is accurate as at 30 April 2020.

KEY INVESTOR INFORMATION
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

FIXED INCOME

AXA Sterling Credit Short Duration Bond Fund
A Sub-Fund of AXA Fixed Interest Investment ICVC
Share class : AXA Sterling Credit Short Duration Bond Fund Z (G) Income GBP (ISIN : GB00B5VL0B78)
This Sub-Fund is managed by AXA Investment Managers UK Limited, part of the AXA IM Group

Objective and Investment Policy
Investment Objective
The aim of the Fund is to provide income combined with any capital growth.
Investment Policy
The Fund aims to deliver income comined with any capital growth by investing
primarily (meaning at least 70% of its assets) in sterling-denominated
investment grade bonds with a bias towards shorter maturities (where the
full repayment of the bond by the company is expected to be less than five
years). The fund manager seeks to reduce the effect of credit risk through
diversification and its analysis and selection of bonds.
The Fund does not have a benchmark. ICE BofAML British Pound 3-Month
Deposit Bid Rate Average Index (L5BP) may be used by investors to compare
the Fund's performance. Where bonds are denominated in a currency other
than Sterling, the Fund aims to reduce the risk of movements in exchange
rates between such currency and Sterling through the use of derivatives
(financial instruments which derive their value from the value of other assets).
The Fund may also invest in other transferable securities (including, but not
limited to, high yield debt securities, investment grade debt securities,
convertibles, tbills), cash, deposits, units in collective investment schemes
(including those that are operated by the ACD) and money market
instruments. The Fund may use derivatives for investment purposes as well
as for Efficient Portfolio Management. Use may be made of stock lending,
borrowing, cash holdings, hedging and other investment techniques
permitted in the applicable Financial Conduct Authority Rules.
The Fund is actively managed. It is not managed in reference to any
benchmark.
Income
Income from investments in the Fund may be paid out to you directly if you
hold income shares.

Fund Currency
The reference currency of the Fund is Sterling.
Investment Horizon
This Fund may not be suitable for investors who plan to withdraw their
contribution within three years.
Processing of subscription and redemption orders
Your orders to buy, sell or transfer shares in the Fund, must be received by
the Administrator by 12 noon on any working day to receive that day's Fund
price. Also this Fund has another Valuation Point on the last business day
of each month and therefore an additional dealing cut off at 4.30pm on that
day only. Please note that if your order is placed by an intermediary or Financial
Adviser, they may require extra processing time.
The Net Asset Value of this Fund is calculated on a daily basis.
Minimum initial investment: £100,000
Minimum subsequent investment: £5,000

Risk and Reward Profile
Lower Risk

Higher risk

Potentially lower reward
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The risk category is calculated using historical performance data and may
not be a reliable indicator of the Fund's future risk profile.
The risk category shown is not guaranteed and may shift over time.
The lowest category does not mean risk free.
Why is this Fund in this category?
The capital of the Sub-Fund is not guaranteed. The Sub-Fund is invested in
financial markets and uses techniques and instruments which are subject
to low levels of variation under normal market conditions but, which may still
result in losses.
Additional Risks
Counterparty Risk: failure by any counterparty to a transaction (e.g.
derivatives) with the Fund to meet its obligations may adversely affect the
value of the Fund. The Fund may receive assets from the counterparty to
protect against any such adverse effect but there is a risk that the value of
such assets at the time of the failure would be insufficient to cover the loss
to the Fund.
Derivatives: derivatives can be more volatile than the underlying asset and
may result in greater fluctuations to the Fund's value. In the case of
derivatives not traded on an exchange they may be subject to additional
counterparty and liquidity risk.
Interest Rate Risk: fluctuations in interest rates will change the value of
bonds, impacting the value of the Fund. Generally, when interest rates rise,
the value of the bonds fall and vice versa. The valuation of bonds will also
change according to market perceptions of future movements in interest
rates.

Liquidity Risk: some investments may trade infrequently and in small
volumes. As a result the Fund manager may not be able to sell at a preferred
time or volume or at a price close to the last quoted valuation. The Fund
manager may be forced to sell a number of such investments as a result of
a large redemption of shares in the Fund. Depending on market conditions,
this could lead to a significant drop in the Fund's value and in extreme
circumstances lead the Fund to be unable to meet its redemptions.
Credit Risk: the risk that an issuer of bonds will default on its obligations to
pay income or repay capital, resulting in a decrease in Fund value. The value
of a bond (and, subsequently, the Fund) is also affected by changes in market
perceptions of the risk of future default. Investment grade issuers are
regarded as less likely to default than issuers of high yield bonds.
Further explanation of the risks associated with an investment in this Fund
can be found in the prospectus.

KEY INVESTOR INFORMATION
FIXED INCOME

AXA Sterling Credit Short Duration Bond Fund

Charges
The charges you pay are used to pay the cost of running the fund, including
the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
One-off charges taken before or after you invest
Entry charge

none

Exit charge

none

This is the maximum that might be taken out of your money before it is
invested.

The entry and exit charges shown are maximum figures. In some cases, you
might pay less - you can find this out from your Financial Adviser.
The ongoing charges figure is based on expenses for the twelve month period
ending December 2019. This figure may vary from year to year. It excludes:
2 Performance fees
2 Portfolio transaction costs, except in the case of an entry/exit charge paid
by the Fund when buying or selling units in another collective investment
undertaking.
For more information about charges, please refer to AXA IM website:
https://retail.axa-im.co.uk/fund-charges-and-costs as well as the Fees and
Expenses section of the prospectus which is available at
https://www.axa-im.co.uk.

Charges taken from the fund over a year
Ongoing Charges

0.41%

Charges taken from the fund under certain specific conditions
Performance fee

none

Past Performance
Past performance is not a reliable indicator of future results.
Past performance is shown after the deduction of ongoing charges. Any entry/
exit fees are excluded from the calculation.
The Fund was launched on 12/11/2010 and the share class in 2010.
Past performance has been calculated in Sterling and is expressed as a
percentage change of the Fund's Net Asset Value at each year end.

%

AXA Sterling Credit Short Duration Bond Fund Z (G)
Income GBP (ISIN : GB00B5VL0B78)
comparator benchmark

Practical Information
Depositary:
HSBC Bank Plc
Registered Office
8 Canada Square
London, E14 5HQ
Further information:
More detailed information on this Fund, such as the prospectus as well as
the latest annual and semi-annual report, can be obtained free of charge
from the Fund's Management Company, the Administrator, the Fund's
distributors or online at https://www.axa-im.co.uk. These documents are
available in English.
The assets and liabilities of the Fund are segregated by UK law and are
therefore protected from any losses suffered by other Sub-Funds in the AXA
Fixed Interest Investment ICVC.
More share classes are available for this Fund. For more details about other
share classes, please refer to the prospectus, which is available at
https://www.axa-im.co.uk.
Details of the up to date remuneration policy of the Management Company
are published online at https://www.axa-im.com/en/remuneration. This
includes the description of how remuneration and benefits are awarded for
employees, and information on the remuneration committee. The
Management Company provides a paper copy free of charge upon request.
Net Asset Value Publication:
The Net Asset Value per share is available at https://www.axa-im.co.uk and
at the registered office of the Fund's Management Company.
Tax Legislation:
The Fund is subject to the tax laws and regulations of the United Kingdom.
Depending on your own country of residence this might have an impact on
your investments. For further details, you should consult a tax adviser.
Liability Statement:
AXA Investment 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 prospectus for the Fund.

Switching between Funds:
Shareholders may apply for their shares to be converted into shares of
another Fund, provided that the conditions for accessing the target share
class are fulfilled. Investment would be at the Net Asset Value of the target
fund, calculated at the applicable Valuation Point following receipt of the
conversion request.
The redemption and subscription costs connected with the conversion may
be charged to the shareholder as indicated in the prospectus.
For more details about how to switch Fund, please refer to the section in the
Fund's prospectus entitled "Can I switch shares and what are the
implications?", which is available at https://www.axa-im.co.uk.

This Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority (FCA). AXA
Investment Managers UK Limited is authorised in the United Kingdom and regulated by the Financial Conduct
Authority (FCA). This key investor information is accurate as at 13/03/2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not
marketing material. The information is required by law to help you understand the
nature and the risks of investing in this fund. You are advised to read it so you can
make an informed decision about whether to invest.

Baillie Gifford Japanese Fund - Class B Shares
Accumulation Shares - ISIN GB0006011133 (also representative of Income Shares ISIN GB0006010945)
This Fund is a sub-fund of Baillie Gifford Overseas Growth Funds ICVC which is an Investment Company with Variable Capital. Baillie Gifford & Co
Limited is the Authorised Corporate Director of the Fund and is wholly owned by Baillie Gifford & Co.

Objectives and investment policy

Risk and reward profile

Objective

Policy

The Risk and Reward Indicator table demonstrates where the Fund ranks in
terms of its potential risk and reward. The higher the rank the greater the
potential reward but the greater the risk of losing money. It is based on past
data, may change over time and may not be a reliable indication of the future
risk profile of the Fund. The shaded area in the table below shows the Fund’s
ranking on the Risk and Reward Indicator.

• The Fund will invest at least 90% in shares of Japanese companies of any
size and in any sector.

Typically lower rewards,
lower risk

• The Fund aims to outperform (after deduction of costs) the TOPIX, as
stated in Sterling, by at least 1.5% per annum over rolling five-year periods.

• Japanese companies are companies which are listed, incorporated,
domiciled or conduct a significant portion of their business in Japan.
• The Fund will be actively managed.
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Typically higher rewards,
higher risk
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• Please note that even the lowest risk class can lose you money and that extreme
adverse market circumstances can mean you suffer severe losses in all cases.

Other Information
• You can sell some or all of your shares on any business day in the United
Kingdom by contacting our Dealing Department by phone or post. Where
properly completed documentation is received by post, shares will be sold
at the next valuation point following receipt of the instruction.
• For Accumulation shares income will be re-invested. No further shares
will be purchased but the reinvestment will be reflected in the price of your
existing accumulation shares. You are, however, deemed to have received
the income for tax purposes.
• For Income shares any income due to you will be paid into your bank or
building society account, paid on the dates specified in the Prospectus.

• The Fund is classified in the category above because it invests in company
shares which generally provide higher rewards and higher risks than other
investments such as bonds or cash.
• The indicator does not take into account the following relevant material risks:
• Investment markets can go down as well as up and market conditions can
change rapidly. The value of an investment in the Fund, and any income from
it, can fall as well as rise and you may not get back the amount invested.
• The Fund has exposure to foreign currencies and changes in the rates of
exchange will cause the value of any investment, and income from it, to fall
as well as rise and you may not get back the amount invested.
• Custody of assets involves a risk of loss if the custodian becomes insolvent or
breaches duties of care.

• For further explanation and information see the investment objective and
policy section of the Prospectus, which is available by contacting us.

• The Fund's exposure to a single market and currency may increase share price
movements.

• Recommendation: this Fund may not be appropriate for investors who
plan to withdraw their money within five years.

• Where possible, charges are taken from the Fund's revenue. Where there is
insufficient revenue, the remainder will be taken from capital. This will reduce
the capital value of the Fund.
• The process for the UK to exit the European Union introduces elements of
political uncertainty and may have practical consequences for the Fund.
Developments will be closely monitored.
• Infectious viruses may pose significant threats to human health and may be
highly disruptive to global economies and markets. The economic and market
disruptions caused by infectious viruses could impact the value of the
investments of a Sub-fund.

Page 1 of 2.

Charges
The charges you pay are used to pay the costs of running the Fund, including
the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
One-off charges taken before or after you invest
Entry charge

0.00%

Exit charge

0.00%

These are the maximum charges that we might take out of your money before
it is invested and before we pay out the sale proceeds of your investment.
In some cases, you might pay less and you should speak to your financial
adviser about this.
Charges taken from the Fund over a year
Ongoing charges

• The ongoing charges figure is based on the last year’s expenses and may
vary from year to year. It excludes the costs of buying or selling assets for
the Fund (unless these assets are shares of another fund).
• For the ongoing charges, the figure is for Accumulation shares and is at
31/10/2019.
• Portfolio transaction costs, which are not included in the calculation of the
ongoing charges figure but are incurred by the Fund when buying or selling
investments, may have an impact on performance and are paid from the
assets of the Fund.
• The Fund's annual report for each financial year will include detail on the
exact charges made.
• You can find further details about the charges in Part 5 of the Prospectus.

0.62%

Charges taken from the Fund under specific conditions
Performance fee

NONE

2019
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2017
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2015
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%
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Past performance
• You should be aware that past performance is not a guide to future
performance.
• Fund launch date: 08/10/1984.
• Share/unit class launch date: 02/08/1999.
• Performance is calculated in GBP.
• Performance is for Accumulation shares.
• Performance reflects the annual charge but excludes any initial charge
paid.
• Performance figures are to 31 December each year.
• The Fund does not track the index.
• Source: FE and the relevant underlying index provider(s). For our legal
notices and disclosures please visit www.bailliegifford.com/disclaimers
• * Benchmark 1 - TSE TOPIX
• * Benchmark 2 - TSE TOPIX +1.5%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Fund

22.2

6.5

43.8

0.0

11.9 33.9 26.6 -12.6 18.5

Benchmark 1*

19.5 -11.9 2.8

24.7

2.7

18.2 23.4 15.6

-8.4

14.6

Benchmark 2 *

21.3 -10.5 4.4

26.5

4.2

19.9 25.3 17.3

-7.0

16.4

-7.2

Source: FE fundinfo 2020

Practical information
• The Fund’s Depositary is NatWest Trustee & Depositary Services Limited.
• This document describes only one share class and other share classes are available. Further information on the Fund, the Prospectus and the latest annual
and interim reports are available from Baillie Gifford or by visiting the website at www.bailliegifford.com. The remuneration policy, which includes
details of (a) how remuneration and benefits are calculated and (b) the committee responsible for approving all remuneration policies within the firm, is
also at the website address noted. All such documents are available in English, on paper and are free of charge on request.
• This Key Investor Information Document describes the Baillie Gifford Japanese Fund only. The Prospectus and the annual and interim reports and accounts
are prepared for the whole ICVC.
• The Baillie Gifford Japanese Fund is a sub-fund of Baillie Gifford Overseas Growth Funds ICVC. The assets of the Fund are segregated from other subfunds in the ICVC. This means that the assets of one sub-fund should not be used to meet the liabilities of another sub-fund.
• You can also find other information, including the Fund’s latest prices, on our website.
• Tax laws in the United Kingdom may have an impact on your own tax position.
• You may at any time switch all or some of your shares in the Fund for shares in any fund of any of the Baillie Gifford ICVC(s).
• Baillie Gifford & Co 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 Prospectus for the Fund.
• To contact us please call Client Relations on 0800 917 2113 (fax 0131 275 3955), visit our website at www.bailliegifford.com or email us at
trustenquiries@bailliegifford.com.
• Your call may be recorded for training or monitoring purposes.
This Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority.
This Key Investor Information is accurate as at 10/04/2020.
BG47
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KEY INVESTOR INFORMATION
This document provides you with key investor information about this Fund. It is not marketing material. The
information is required by law to help you understand the nature and risks of investing in this Fund. You are advised
to read it so you can make an informed decision about whether to invest.

BlackRock European Absolute Alpha Fund

Class D Accumulating GBP
ISIN: GB00B4Y62W78
Manager: BlackRock Fund Managers Limited

Objectives and Investment Policy
The investment strategy of the Fund is deemed by the Manager to be capacity constrained and therefore, when the net asset value of the Fund reaches £500,000,000,
units in the Fund will not be available to buy until further notice except at the discretion of the Manager (you will still be able to sell your units daily).
The Fund aims to achieve positive absolute returns on your investment (i.e. an increase in the overall value of the Fund) over a period of 12 months regardless of
market conditions. As such, the Fund will not be managed against any European equity index.
The Fund will be managed with the aim of delivering absolute (more than zero) returns on a 12 month basis in any market conditions. However, an absolute return is
not guaranteed over a 12 month or any period and the Fund may experience periods of negative return. The Fund’s capital is at risk.
The Fund aims to gain investment exposure to equity securities (e.g. shares) and equity-related securities of, or giving exposure to, companies incorporated or listed in
the European Economic Area and Switzerland.
In order to achieve its objective the Fund invests at least 70% of its total assets in derivatives, equity securities and other equity-related securities and when
determined appropriate fixed income (FI) securities (such as bonds), money-market instruments (MMIs), deposits and cash.
Equity-related securities include derivatives. Derivatives are investments the prices of which are based on one or more underlying assets. MMIs are debt instruments
with short-term maturities.
The FI securities and MMIs may be issued by governments, government agencies, companies and supranationals (e.g. the International Bank for Reconstruction and
Development) and may be investment grade (i.e. meet a specified level of credit worthiness), non-investment grade or unrated at the time of purchase.
At any one time, a substantial amount, or even all of the Fund's assets may be held as cash to provide cover for the exposure created by the use of derivatives or to
assist in achieving its investment objective.
The investment adviser (IA) will use derivatives to achieve the Fund’s investment objective. These will include synthetic short positions where the Fund uses a
derivative to benefit from the sale of an asset which the Fund does not physically own with the aim of buying it later at a lower price to secure a profit.
The Fund may, via derivatives, generate varying amounts of market leverage (i.e. where the Fund gains market exposure in excess of the value of its assets).
The Fund is actively managed and the IA has discretion to select the Fund's investments and is not constrained by any benchmark in this process. LIBOR 3 Month
(GBP) should be used by unitholders to compare the performance of the Fund.
Recommendation: This Fund may not be appropriate for short-term investment.
Your units will be accumulating units (i.e. dividend income will be included in their value).
Your units will be denominated in Sterling, the Fund's base currency.
You can sell your units daily. Units, whilst available for purchase, can be bought daily. The minimum initial investment for this unit class is £100,000.
For more information on the Fund, share/unit classes, risks and charges, please see the Fund's prospectus, available on the product pages at www.blackrock.com

Risk and Reward Profile
Lower risk
Typically lower rewards

Higher risk
Typically higher rewards

This indicator is based on historical data and may not be a reliable indication of
the future risk profile of the Fund.
The risk category shown is not guaranteed and may change over time.
The lowest category does not mean risk free.
The Fund is rated four due to the nature of its investments which include the
risks listed below. These factors may impact the value of the Fund’s investments
or expose the Fund to losses.

The value of equities and equity-related securities can be affected by daily
stock market movements. Other influential factors include political, economic
news, company earnings and significant corporate events.
- Due to its investment strategy an 'Absolute Return' fund may not move in line
with market trends or fully benefit from a positive market environment.
- Derivatives may be highly sensitive to changes in the value of the asset on
which they are based and can increase the size of losses and gains, resulting
in greater fluctuations in the value of the Fund. The impact to the Fund can be
greater where derivatives are used in an extensive or complex way.
Particular risks not adequately captured by the risk indicator include:
- Counterparty Risk: The insolvency of any institutions providing services such
as safekeeping of assets or acting as counterparty to derivatives or other
instruments, may expose the Fund to financial loss.

-

Charges
The charges are used to pay the costs of running the Fund, including the costs of
marketing and distributing it. These charges reduce the potential growth of your
investment.
The entry and exit charges shown are maximum figures. In some cases you might
pay less. Please refer to your financial advisor or the distributor for the actual entry
and exit charges.
*Subject to a charge of up to 2% paid into the Fund where the Manager suspects
excessive trading by an investor.

** To the extent the Fund undertakes securities lending to reduce costs, the
Fund will receive 62.5% of the associated revenue generated and the remaining
37.5% will be received by BlackRock as the securities lending agent. As
securities lending revenue sharing does not increase the costs of running the
Fund, this has been excluded from the ongoing charges.
One-off charges taken before or after you invest
Entry Charge

The ongoing charges figure is based on expenses for the twelve month period
ending 27 December 2019. This figure may vary from year to year. It excludes
portfolio trade-related costs, except costs paid to the custodian and any entry/exit
charge paid to an underlying collective investment scheme (if any).

None

Exit Charge

None*

This is the maximum that might be taken out of your money before it is invested or
before proceeds of your investments are paid out.

Charges taken from the Fund over each year
Ongoing Charges

0.93%**

Charges taken from the Fund under certain conditions
20.00%#

Performance Fee
#

20.00% of any returns that, subject to a high water mark, the Fund
achieves above the ICE BofAML Sterling LIBOR 3-month Constant Maturity
Index. Further details are available in the Prospectus. The actual amount
charged in the Fund’s last financial year ending 28 February amounted to
0.01%.

Past Performance
Past performance is not a guide to future
performance.
The chart shows the Fund's annual performance in
GBP for each full calendar year over the period
displayed in the chart. It is expressed as a
percentage change of the Fund's net asset value at
each year-end. The Fund was launched in 2009. The
unit class was launched in 2009.
Performance is shown after deduction of ongoing
charges. Any entry/exit charges are excluded from
the calculation.
†¹LIBOR 3 Month (GBP)

Historic performance to 31 December 2019
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Practical Information
The trustee and depositary of the Fund is The Bank of New York Mellon (International) Limited, which also acts as custodian.
Further information about the Fund can be obtained from the latest annual report and half-yearly reports of the Fund. These documents are available free of charge in
English. These can be found, along with other information, such as unit prices, on the BlackRock website at www.blackrock.com or by calling Investor Services on
0800 44 55 22.
Investors should note that the tax legislation that applies to the Fund may have an impact on the personal tax position of your investment in the Fund.
BlackRock Fund Managers 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 Fund's prospectus.
The Remuneration Policy of the Management Company, which describes how remuneration and benefits are determined and awarded, and the associated governance
arrangements, is available at www.blackrock.com/Remunerationpolicy or on request from the registered office of the Management Company.

This Fund is authorised in the UK and regulated by the Financial Conduct Authority. BlackRock Fund Managers Limited, the manager, is authorised in the UK
and regulated by the Financial Conduct Authority.
This Key Investor Information is accurate as at 07 February 2020

Key Investor Information
This document provides you with key investor information about this Fund. It is not marketing
material. The information is required by law to help you understand the nature and the risks of
investing in this Fund. You are advised to read it so you can make an informed decision about whether
to invest.

BNY Mellon Global Dynamic Bond Fund
INSTITUTIONAL SHARES W (INCOME) (ISIN: GB00B801BG18)
a sub-fund of BNY Mellon Investment Funds. This Fund is managed by BNY Mellon Fund Managers Limited
The Fund may:

Objectives and Investment Policy
OBJECTIVE
To maximise the total return, comprising income and capital growth.
The Fund is managed to seek a minimum return of cash (1 month GBP
LIBOR)+2%per annum over five years before fees. In doing so, it aims
to achieve a positive return on a rolling three year basis (meaning a
period of three years, no matter which day you start on). However, a
positive return is not guaranteed and a capital loss may occur.

POLICY
The Fund will:
– invest anywhere in the world;
– invest in emerging markets;
– invest predominantly (meaning at least 75% of the portfolio) in a
broad universe of bonds and similar debt investments (i.e. bonds
issued by governments, companies and other public entities);
– invest in bonds which at the time of purchase may have a minimum
credit rating of BBB- as rated by Standard & Poor's (or equivalent
recognised rating agency) or if unrated, have been determined by
the Investment Manager to be of an equivalent quality;
– invest in derivatives (financial instruments whose value is derived
from other assets) to help achieve the Fund's investment objective.
The Fund will also use derivatives with the aim of risk or cost
reduction or to generate additional capital or income; and
– limit investment in other collective investment schemes to 10%.

– invest more than 35% of its assets in government and public
securities (those issued or guaranteed by a single state, local
authority or public international body); and
– invest significantly in cash and cash-like investments.
Benchmark: The Fund will measure its performance before fees
against 1 month GBP LIBOR +2% per annum over five years as a
target benchmark (the "Benchmark").
LIBOR is the average interbank interest rate at which a large number
of banks on the London money market are prepared to lend one
another unsecured funds denominated in British pounds sterling.
The Fund will use the Benchmark as a target for the Fund's
performance to match or exceed because it is representative of
sterling cash and the Fund's investment objective is to seek a
minimum return of sterling cash +2% per annum.
The Fund is actively managed, which means the Investment Manager
has discretion over the selection of investments, subject to the
investment objective and policies as disclosed in the Prospectus.

OTHER INFORMATION
Treatment of income: income from investments will be paid to
shareholders quarterly on or before 28 February, 31 May, 31 August
and 30 November.
Dealing: you can buy and sell your shares in the Fund between 9:00
and 17:00 (UK time) on each business day in England and Wales.
Instructions received before 12:00 will receive the price quoted on
that day. The minimum initial investment for this share class is GBP
10,000,000.

Risk and Reward Profile
Lower risk
Potentially lower reward

1

2

3

Higher risk
Potentially higher reward

4

5

6

7

We have calculated the risk and reward category, as shown above, using
a method of calculation derived from EU rules. It is based on the rate at
which the value of the Fund has moved up and down in the past (i.e.
volatility) and is not a guide to the future risk and reward category of the
Fund. The category shown is not a target or guarantee and may shift
over time. Even the lowest category 1 does not mean a risk-free
investment.

higher performance aim generally take more risk to achieve this and
so have a greater potential for returns to vary significantly.
– Currency Risk: This Fund invests in international markets which
means it is exposed to changes in currency rates which could affect
the value of the Fund.
– Geographic Concentration Risk: Where the Fund invests
significantly in a single market, this may have a material impact on
the value of the Fund.
– Derivatives Risk: Derivatives are highly sensitive to changes in the
value of the asset from which their value is derived. A small
movement in the value of the underlying asset can cause a large
movement in the value of the derivative. This can increase the sizes of
losses and gains, causing the value of your investment to fluctuate.
When using derivatives, the Fund can lose significantly more than the
amount it has invested in derivatives.

This Fund is in category 3 because its historical value has shown
moderately low volatility. With a Fund of category 3, you have a
moderately low risk of losing money but your chance for gains is also
moderately low.

– Changes in Interest Rates & Inflation Risk: Investments in bonds/
money market securities are affected by interest rates and inflation
trends which may negatively affect the value of the Fund.

THE FOLLOWING RISKS MAY NOT BE FULLY CAPTURED BY
THE RISK AND REWARD INDICATOR:

– Credit Ratings and Unrated Securities Risk: Bonds with a low credit
rating or unrated bonds have a greater risk of default. These
investments may negatively affect the value of the Fund.

– Objective/Performance Risk: There is no guarantee that the Fund
will achieve its objectives.

– Credit Risk: The issuer of a security held by the Fund may not pay
income or repay capital to the Fund when due.

– Performance Aim Risk: The performance aim is not a guarantee, may
not be achieved and a capital loss may occur. Funds which have a

– Emerging Markets Risk: Emerging Markets have additional risks due
to less-developed market practices.

– Charges to Capital: The Fund takes its charges from the capital of the
Fund. Investors should be aware that this has the effect of lowering
the capital value of your investment and limiting the potential for
future capital growth. On redemption, you may not receive back the
full amount you initially invested.
– CoCo's Risk: Contingent Convertible Securities (CoCo's) convert from
debt to equity when the issuer's capital drops below a pre-defined
level. This may result in the security converting into equities at a
discounted share price, the value of the security being written down,

temporarily or permanently, and/or coupon payments ceasing or
being deferred.
– Counterparty Risk: The insolvency of any institutions providing
services such as custody of assets or acting as a counterparty to
derivatives or other contractual arrangements, may expose the Fund
to financial loss.
A complete description of risk factors is set out in the Prospectus in the
section entitled "Risk Factors".

Charges
The charges cover the costs of running the Fund, including the
costs of marketing and selling. These charges reduce the potential
growth of your investment.
ONE-OFF CHARGES TAKEN BEFORE OR AFTER YOU INVEST
Entry charge
0.00%
Exit charge

None

The ongoing charges figure shown here is an estimate of the charges.
Due to the recent decrease in the annual management charge, an
estimate is used rather than an ex-post figure. The Fund's annual
report for each financial year will include details on the exact charges
made.
More information about charges is available in the "Fees and
Expenses" section of the Prospectus.

This is the maximum that might be taken out of your money before it
is invested and before the proceeds of your investment are paid out.
CHARGES TAKEN FROM THE FUND OVER A YEAR
Ongoing charge

0.55%

CHARGES TAKEN FROM THE FUND UNDER CERTAIN SPECIFIC
CONDITIONS
Performance fee
None

Past Performance
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Practical Information
Documents: The Fund is a sub-fund (part) of BNY Mellon Investment
Funds ("BNY MIF"), an umbrella structure comprising different subfunds. This document is specific to the Fund and share class stated at
the beginning of this document. Copies of the Prospectus, annual and
semi-annual reports which are prepared for the umbrella may be
obtained free of charge from www.bnymellonim.com or from BNY
Mellon Investment Management EMEA Limited, BNY Mellon Centre,
160 Queen Victoria Street, London EC4V 4LA. These documents are
available in English, German and Spanish.

Liability statement: BNY Mellon Fund Managers 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 Prospectus for the Fund.

Share price: The latest share price and other information, including
how to buy or sell shares, are available from the website and address
given above. Other share classes are offered by the Fund as set out in
the Prospectus.

Remuneration Policy: Details of the up-to-date remuneration policy of
BNY Mellon Fund Managers Limited including, but not limited to, a
description of how remuneration and benefits are calculated and the
identity of persons responsible for awarding the remuneration and
benefits are available on www.bnymellonim.com. A paper copy will be
made available free of charge upon request.

Switching: Investors may switch shares in the Fund for shares in other
sub-funds of BNY MIF provided they satisfy the criteria applicable to
investment in other sub-funds. Further information on switching is
contained the "Switching" section of the Prospectus.

Depositary: NatWest Trustee and Depositary Services Limited.
Tax: The tax legislation of the Fund's domicile may have an impact on
your personal tax position. For further details, please speak to an
adviser.

Index providers: Further information about the index providers is set
out in the Prospectus.

Legal status: The assets of the Fund belong exclusively to that subfund and may not be used to discharge the liabilities of or claims
against any other person or body, including BNY MIF or any other subfund within the umbrella.

This Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority. BNY Mellon Fund Managers Limited is
authorised in the United Kingdom and regulated by the Financial Conduct Authority. This key investor information is accurate as at 3 July 2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material.
The information is required by law to help you understand the nature and risks of investing in this
fund. You are advised to read it so you can make an informed decision about whether to invest.

I Class Shares in Fundsmith Equity Fund
Accumulation Shares (ISIN: GB00B41YBW71)
Income Shares (ISIN: GB00B4MR8G82)
The fund is managed by Fundsmith LLP
Objectives and investment policy
The fund’s objective is to achieve long-term growth in value, investing in shares of companies on a global basis. The fund’s approach is to be a
long-term investor in its chosen stocks and it will not adopt short-term trading strategies. The fund aims to invest in businesses:

•

that can sustain a high return on operating capital employed;

•

whose advantages are difficult to replicate;

•

which do not require significant borrowing to generate returns;

•

with a high degree of certainty of growth from reinvestment of their cash flows at high rates of return;

•

that are resilient to change, particularly technological innovation;

•

whose valuation is considered to be attractive;

The fund will not invest in derivatives nor hedge any currency exposure. The fund will not borrow money, except in unusual circumstances.
The fund does not track a particular benchmark.
An investor, or prospective investor, may buy or sell their shares on demand each business day in the UK. Instructions to buy or sell received before
noon will be implemented that day; instructions received after noon or on a non-business day will be implemented at noon on the next business day.
For the Accumulation Shares, the dividends are reinvested in the fund. For the Income Shares, the dividends are paid out to you from the fund.
Recommendation: This fund invests for the long-term and may not be appropriate for investors who plan to withdraw their money within 5 years.

Risk and reward profile
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lower rewards
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The risk category reflects the significance of the fund’s share price fluctuations based on historical data. Historical data may not be a reliable
indication of the future risk profile of the fund. The risk category of the fund is not guaranteed and may change over time. Further, the lowest category
of risk does not mean risk free.
Generally, the higher the risk category, the greater the potential for higher returns but also the higher the risk of losing money. The fund is in Category
5 reflecting the risks inherent in the fund’s investment portfolio, including that of capital losses. The underlying investments are, however,
in large companies with shares that are, in most cases, highly liquid.
There are a number of other risks that are not covered by the indicator above. A full description is contained in the prospectus under the heading
“Risk Factors”. The most material are:
Currency risk: The fund’s portfolio is a global share portfolio and many of the investments are not denominated in Sterling. There is no currency
hedging in place and the price of shares in the fund may therefore rise or fall purely on account of exchange rate movements.
Concentration risk: The investment criteria adopted by the fund significantly limits the number of potential investments. The fund generally holds
20 to 30 stocks and so it is more concentrated than many other funds. This means that the performance of a single stock within the portfolio has a
greater effect on the price of the shares of the fund.
Operational risk: Failures or delays in operational processes may negatively affect the fund. There is a risk that any company responsible for the
safekeeping of the assets of the fund may fail to do so properly or may become insolvent, which could cause loss to the fund.

Key Investor Information
I Class Shares in Fundsmith Equity Fund

Charges
The charges for the fund are shown below. The ongoing charges figure is based on the fund’s expenses for the year ended 31 December 2018.
This includes all costs borne by the fund except for portfolio transaction costs but, because the portfolio turnover is relatively low, these charges
should equally be low.
The ongoing charges are used to pay the costs of running the fund, including the fee payable to Fundsmith LLP, which is 0.90% per annum, and
certain other costs including marketing and distributing the fund. These ongoing charges reduce the potential growth of the investment. The overall
ongoing charges may vary from year to year.
One-off charges taken before or after you invest
Entry charge

Not charged

Exit charge

Not charged

Charges taken from the fund over the year
Ongoing charges

0.95%

Charges taken under certain conditions
Performance fee

Not charged

Past performance
This performance is calculated based on the net asset value per
class (which includes all charges) and assuming the income has
been re-invested in the fund.
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Practical information
Further information on the fund is available from the website –
www.fundsmith.co.uk. You can also obtain it by calling us on
0330 1231 815 or by writing to Fundsmith LLP, PO Box 10846,
Chelmsford, Essex CM99 2BW.
This includes the Supplementary Information Document, the
Prospectus, the latest price of shares of the fund, and the latest
annual or semi-annual reports as and when they are published.
These documents are available free of charge and in English.
This Key Investor Information Document describes the GBP I Class
shares. The equivalent document for other share classes is available
from the website and address above.
The depositary of the fund is State Street Trustees Limited.

Details of Fundsmith LLP’s up to date remuneration policy are
available from the website - www.fundsmith.co.uk and include a
description of how remuneration and benefits are calculated and the
identities of the persons responsible for awarding remuneration and
benefits. A paper copy of this information will be made available free
of charge on request.
The tax legislation of the United Kingdom may have an impact on the
personal tax position of the investor.
We are required, under Money Laundering regulations, to confirm your
identity. In the majority of cases, we do this electronically, but we may
require additional documents from you if we cannot do this.
Fundsmith LLP 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 prospectus for the fund.

This fund and Fundsmith LLP are authorised in the United Kingdom and regulated by the Financial Conduct Authority.
This key investor information is accurate as at 31 January 2019.
FS0119d_ICLASSFEF_KIID

KEY INVESTOR INFORMATION
This document provides you with key investor information about this Fund. It is not marketing material. The
information is required by law to help you understand the nature and risks of investing in this Fund. You are advised
to read it so you can make an informed decision about whether to invest.

Class D Accumulating GBP

iShares UK Equity Index Fund (UK)

ISIN: GB00B7C44X99

A sub-fund of BlackRock Collective Investment Funds

Manager: BlackRock Fund Managers Limited

Objectives and Investment Policy
The Fund aims to provide a return on your investment (generated through an increase in the value of the assets held by the Fund) by tracking closely the performance
of the FTSE All Share Index, the Fund’s benchmark index.
The Fund invests in equity securities (e.g. shares) of companies that make up the benchmark index.
The benchmark index is designed to measure the performance of equity securities of small, mid and large capitalisation companies listed in the United Kingdom. The
benchmark index is a free float-adjusted market capitalisation weighted index. Free float-adjusted means that only shares readily available in the market rather than all
of a company’s issued shares are used in calculating the benchmark index. Free float-adjusted market capitalisation is the share price of a company multiplied by the
number of shares readily available in the market.
The Fund is passively managed and the investment manager has limited discretion to select the Fund’s investments and in doing so will take into consideration the
benchmark index.
The Fund intends to replicate the benchmark index by holding the equity securities, which make up the benchmark index, in similar proportions to the benchmark
index.
The Fund may also engage in short term secured lending of its investments to certain eligible third parties. This is used as a means of generating additional income and
to off-set the costs of the Fund.
Recommendation: This Fund may not be appropriate for short-term investment.
Your units will be accumulating units (i.e. dividend income will be included in their value).
Your units will be denominated in Sterling, the Fund's base currency.
You can buy and sell your units daily. The minimum initial investment for this unit class is £100,000.
For more information on the Fund, share/unit classes, risks and charges, please see the Fund's prospectus, available on the product pages at www.blackrock.com

Risk and Reward Profile
Lower risk
Typically lower rewards

Higher risk
Typically higher rewards

This indicator is based on historical data and may not be a reliable indication of
the future risk profile of the Fund.
The risk category shown is not guaranteed and may change over time.
The lowest category does not mean risk free.
The Fund is rated five due to the nature of its investments which include the
risks listed below. These factors may impact the value of the Fund’s investments
or expose the Fund to losses.

Investment risk is concentrated in specific sectors, countries, currencies or
companies. This means the Fund is more sensitive to any localised economic,
market, political or regulatory events.
- The value of equities and equity-related securities can be affected by daily
stock market movements. Other influential factors include political, economic
news, company earnings and significant corporate events.
Particular risks not adequately captured by the risk indicator include:
- Counterparty Risk: The insolvency of any institutions providing services such
as safekeeping of assets or acting as counterparty to derivatives or other
instruments, may expose the Fund to financial loss.

-

Charges
The charges are used to pay the costs of running the Fund, including the costs of
marketing and distributing it. These charges reduce the potential growth of your
investment.
The entry and exit charges shown are maximum figures. In some cases you might
pay less. Please refer to your financial advisor or the distributor for the actual entry
and exit charges.
*Subject to a charge of up to 2% paid into the Fund where the Manager suspects
excessive trading by an investor.
The ongoing charges figure is based on expenses for the twelve month period
ending 27 December 2019. This figure may vary from year to year. It excludes
portfolio trade-related costs, except costs paid to the custodian and any entry/exit
charge paid to an underlying collective investment scheme (if any).

** To the extent the Fund undertakes securities lending to reduce costs, the
Fund will receive 62.5% of the associated revenue generated and the remaining
37.5% will be received by BlackRock as the securities lending agent. As
securities lending revenue sharing does not increase the costs of running the
Fund, this has been excluded from the ongoing charges.
One-off charges taken before or after you invest
Entry Charge

None

Exit Charge

None*

This is the maximum that might be taken out of your money before it is invested or
before proceeds of your investments are paid out.

Charges taken from the Fund over each year
Ongoing Charges

0.06%**

Charges taken from the Fund under certain conditions
Performance Fee

None

Past Performance
Past performance is not a guide to future
performance.
The chart shows the Fund's annual performance in
GBP for each full calendar year over the period
displayed in the chart. It is expressed as a
percentage change of the Fund's net asset value at
each year-end. The Fund was launched in 2005. The
unit class was launched in 2012.
Performance is shown after deduction of ongoing
charges. Any entry/exit charges are excluded from
the calculation.
†¹FTSE All Share Index (GBP)
As of 31 December 2014, the Benchmark Index
converted from a close of business valuation to a
midday valuation. Historic performance of the
Benchmark has been simulated by the Benchmark
provider and such data is used for the purposes of
demonstrating historic performance in the "Past
Performance" table from 31 July 2009 or from the
launch of the share class if later.

Historic performance to 31 December 2019
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Practical Information
The trustee and depositary of the Fund is The Bank of New York Mellon (International) Limited, which also acts as custodian.
Further information about the Fund can be obtained from the latest annual report and half-yearly reports of the BlackRock Collective Investment Funds (BCIF). These
documents are available free of charge in English. These can be found, along with other information, such as unit prices, on the BlackRock website at
www.blackrock.com, on the iShares website at www.ishares.com or by calling Investor Services on 0800 44 55 22.
Investors should note that the tax legislation that applies to the Fund may have an impact on the personal tax position of your investment in the Fund.
The Fund is a sub-fund of BCIF, an umbrella structure comprising different sub-funds. This document is specific to the Fund and unit class stated at the beginning of
this document. However, the prospectus, annual and half-yearly reports are prepared for the umbrella.
BlackRock Fund Managers 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 Fund's prospectus.
The assets of the Fund are held on trust for its unitholders under English trust law which means that its assets cannot be used to discharge the liabilities of other subfunds within BCIF. In addition, the Fund's assets are held separately from the assets of other sub-funds.
Investors may switch their units in the Fund for units in another sub-fund within BCIF, subject to meeting certain conditions as set out in the prospectus.
The Remuneration Policy of the Management Company, which describes how remuneration and benefits are determined and awarded, and the associated governance
arrangements, is available at www.blackrock.com/Remunerationpolicy or on request from the registered office of the Management Company.

This Fund is authorised in the UK and regulated by the Financial Conduct Authority. BlackRock Fund Managers Limited, the manager, is authorised in the UK
and regulated by the Financial Conduct Authority.
This Key Investor Information is accurate as at 03 February 2020

Janus Henderson

KEY INVESTOR INFORMATION This document provides you with Key Investor Information about this
Fund. It is not marketing material. The information is required by law to help you understand the nature
and the risks of investing in this Fund. You are advised to read it so you can make an informed decision
about whether to invest.

FIXED INTEREST MONTHLY INCOME FUND
I Inc
ISIN: GB00B7GSYN71
Fund Currency: GBP Share Class Currency: GBP
A unit trust, managed by Henderson Investment Funds Limited.

Objective and investment policy
Objective
The Fund aims to provide a high income.
Performance target: To outperform the IA Sterling Strategic Bond sector
average, after the deduction of charges, over any 5 year period.
Investment policy
The Fund invests at least 80% of its assets in a global portfolio of bonds
of any quality, including high yield (non-investment grade) bonds, issued
by governments, companies or any other type of issuer. Where investments
are made in assets in currencies other than Sterling, the Fund will seek
to hedge at least 80% of those assets back to Sterling to largely remove
the risk of currency exchange rate movements.
The Fund may also hold other assets including preference shares, cash
and money market instruments.
In certain market conditions, the Fund may invest more than 35% of
its assets in government bonds issued by any one body.
The investment manager may use derivatives (complex financial
instruments), including total return swaps, with the aim of making investment
gains in line with the Fund's objective, to reduce risk or to manage the
Fund more efficiently.
The Fund is actively managed with reference to the IA Sterling Strategic
Bond sector average, which is based on a peer group of broadly similar
funds, as this forms the basis of the Fund's performance target. The
investment manager has complete freedom to choose individual
investments for the Fund and to vary allocations between different types
of bonds.

Risk and reward profile
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The value of an investment and any income from it can go up or down.
When you sell your shares they may be worth less than you paid for
them.
The risk/reward rating above is based on medium-term volatility. In the
future, the Fund's actual volatility could be higher or lower and its rated
risk/reward level could change.
The unit class appears at 3 out of 7. Classes in higher categories have
shown greater and/or more frequent variations in net asset value in
the past 5 years than those in lower categories. The lowest category
does not mean risk free.
The rating does not reflect the possible effects of unusual market conditions
or large unpredictable events. Under normal market conditions the following
risks may apply:
Default Risk An issuer of a bond (or money market instrument) may
become unable or unwilling to pay interest or repay capital to the Fund.
If this happens or the market perceives this may happen, the value of
the bond will fall.
Interest Rates When interest rates rise (or fall), the prices of different
securities will be affected differently. In particular, bond values generally
fall when interest rates rise. This risk is generally greater the longer
the maturity of a bond investment.

Strategy
The investment manager aims to build a diverse portfolio of high yielding
fixed interest securities to provide a reliable monthly income over the
long term with an acceptable level of risk. With no formal index benchmark
to follow, but with a strong focus on income generation, the portfolio
managers actively respond to economic and market conditions and alter
the portfolio to benefit from the best available sources of income in the
developed fixed income markets through careful macroeconomic research
and company analysis.
Distribution policy The Fund offers both accumulation units (units in which
net income is retained within the price) and income units (units in which
net income is paid out to investors).
Recommendation This Fund may not be appropriate for investors who
plan to withdraw their money within 5 years.
The Fund is designed to be used only as one component of several in
a diversified investment portfolio. Investors should consider carefully
the proportion of their portfolio invested into this Fund.
You can buy, sell or switch units in the Fund on any business day, as
defined in the Fund Prospectus.
For an explanation of some of the terms used in this document,
please visit the glossary on our website at
www.janushenderson.com.

High Yield Bonds The Fund invests in high yield (non-investment grade)
bonds and while these generally offer higher rates of interest than investment
grade bonds, they are more speculative and more sensitive to adverse
changes in market conditions.
Derivatives and Leverage The Fund may use derivatives towards the
aim of achieving its investment objective. This can result in 'leverage',
which can magnify an investment outcome and gains or losses to the
Fund may be greater than the cost of the derivative. Derivatives also
introduce other risks, in particular, that a derivative counterparty may
not meet its contractual obligations.
Currency Hedging When the Fund, or a hedged share class, seeks to
mitigate exchange rate movements of a currency relative to the base
currency, the hedging strategy itself may create a positive or negative
impact to the value of the Fund due to differences in short-term interest
rates between the currencies.
Liquidity Securities within the Fund could become hard to value or to
sell at a desired time and price, especially in extreme market conditions
when asset prices may be falling, increasing the risk of investment losses.
Charges to Capital Some or all of the ongoing charges may be taken
from capital, which may erode capital or reduce potential for capital
growth.
Counterparties The Fund could lose money if a counterparty with which
it trades becomes unwilling or unable to meet its obligations to the Fund.
For more information please see the Fund Prospectus.

Charges
The charges you pay are used to pay the costs of running the Fund,
including the costs of managing and distributing it. These charges reduce
the potential growth of your investment.
If you invest through a third party provider you are advised to consult
them directly as charges, performance and terms and conditions may
differ materially to those shown in this document.
One-off charges taken before or after you invest*
Entry Charge

0.00%

Exit Charge

0.00%**

* The charges shown are maximum figures. In some cases you may pay less.

Past performance

** Subject to a charge of up to 3.00% where the Manager suspects
excessive trading by an investor (and specifically on subscriptions
held for less than 90 days).

Charges taken from the Fund over a year
Ongoing Charges
0.69%
The ongoing charges are based on last year's expenses for the
year ending 03 January 2019. Ongoing charges may vary from
year to year.
The figure for ongoing charges excludes portfolio transaction costs,
except in the case of an initial charge paid by the Fund when
buying shares or units in another fund.
For more information please see the Fund Prospectus.
The past performance is calculated in GBP.
The Fund was launched in April 1979 and the units were launched
in May 2012.
Past performance is not a guide to future performance.
The past performance shown in the chart takes into account all
charges except one-off charges.
The Fund does not aim to track the performance of the index.
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Practical information
Trustee: NatWest Trustee and Depositary Services Limited.
To obtain more information: This Key Investor Information Document
may not contain all the information you need.
For the last published price of units in the Fund, or to obtain the
annual/semi-annual
report,
please
visit
www.janushenderson.com. Documents are available free of charge
in English. For a free copy of the Fund’s prospectus please contact
the registered office of the Fund at 201 Bishopsgate, London EC2M
3AE, UK.
Tax: Investors should note that the tax legislation that applies to the
Fund may have an impact on the personal tax position of their investment
in the Fund.
Contact your adviser to discuss tax treatment, suitability of this investment,
and other questions.
Henderson Investment Funds 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 prospectus
for the Fund.

To place transaction orders: You can place orders to buy, sell or switch
units of this Unit Trust by contacting your advisor or distributor, or
us directly at Janus Henderson Investors, PO BOX 9023, Chelmsford
CM99 2WB or by calling our Investor Services team on 0800 832
832.
Further information about dealing, other unit classes of this Unit Trust
may be obtained by visiting www.janushenderson.com or found in
the Unit Trust’s prospectus.
The Unit Trust is authorised in the UK and regulated by the Financial
Conduct Authority (“FCA”). Henderson Investment Funds Limited
is authorised in the UK and regulated by the FCA.
The details of the up-to-date remuneration policy of the Manager are
available at www.janushenderson.com. A paper copy of the
remuneration policy will be made available free of charge upon request.
These include a description of how pay and benefits are worked out
and the people or committee members responsible for awarding them.
This Key Investor Information is accurate as at 5 May 2020.

Key Investor Information
This document provides you with key investor information about this Fund. It is not marketing
material. The information is required by law to help you understand the nature and the risks of
investing in this Fund. You are advised to read it so you can make an informed decision about
whether to invest.

Jupiter UK Special Situations Fund I-Class
I-Class Accumulation Units, ISIN: GB00B4KL9F89
The Manager is Jupiter Unit Trust Managers Limited.

Objectives and investment policy
Objective
The Fund objective is to provide a return, net of fees, higher than that provided
by the FTSE All-Share Index over the long term (at least five years).
Policy
At least 70% of the Fund is invested in shares of companies based in the UK (i.
e. companies domiciled, headquartered or which conduct a majority of their
business activity, in the UK). Up to 30% of the Fund may be invested in other
assets, including shares of other companies (which may be based anywhere in
the world), open-ended funds (including funds managed by Jupiter and its
associates), cash and near cash.

Any income arising in relation to this share class will be accumulated (i.e.
automatically reinvested and reflected in the price of the shares).
Investors are able to buy and sell units during any business day between 9am
and 5.30pm. If you tell us to buy or sell units before 12pm on any business day
we will make the transaction on the same day. If you tell us to buy or sell units
after 12pm we will make the transaction on the following business day.

Strategy
The fund manager will apply a disciplined, repeatable process to identify shares
of companies which are considered to be undervalued and demonstrate strong
balance sheets.
The Fund will tend to invest in a carefully selected number of companies where
the manager has the highest conviction.
Benchmarks
Target benchmark – FTSE All Share Index
The FTSE All Share Index is an industry standard index and is one of the leading
representations of UK stock markets. It is easily accessible and provides a fair
reflection of the Fund Manager's investment universe and a good relative
measure to assess performance outcomes.
Comparator benchmark – IA UK All Companies Sector
Many funds sold in the UK are grouped into sectors by the Investment Association
(the trade body that represents UK investment managers), to help investors to
compare funds with broadly similar characteristics. This Fund is classified in the
IA UK All Companies Sector.
Active Management
The Fund is actively managed. This means the fund manager is taking investment
decisions with the intention of achieving the Fund's investment objective; this
may include decisions regarding asset selection, regional allocation, sector views
and overall level of exposure to the market. The fund manager is not in any way
constrained by the benchmark in their portfolio positioning, and will not hold all,
or indeed may not hold any, of the benchmark constituents.

Risk and reward profile
The Risk and Reward Indicator table demonstrates where the Fund ranks in
terms of its potential risk and reward. The higher the rank the greater the potential
reward but the greater the risk of losing money. It is based on past data, may
change over time and may not be a reliable indication of the future risk profile of
the Fund. The shaded area in the table below shows the Fund's ranking on the
Risk and Reward Indicator.
Typically lower rewards,
lower risk

1

2

Typically higher rewards,
higher risk

3

4

5

6

7

2 The lowest category does not mean 'no risk'.
2 The Fund is in this category due to the nature of its investments and previous
levels of volatility (how much the value of the Fund rises and falls).
2 Market and exchange rate movements can cause the value of an investment
to fall as well as rise, and you may get back less than originally invested.
2 The Fund tends to invest in fewer companies and may be more volatile than
a broadly diversified one.
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Charges
One-off charges taken before or after you invest
Entry charge

0.00%

Exit charge

0.00%

These are the maximum charges that we might take out of your money before
it is invested and before we pay out the sale proceeds of your investment.
Charges taken from the Fund over a year
Ongoing charges

0.76%

2 The charges you pay are used to pay the costs of running the Fund, including
the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
2 The ongoing charges figure excludes the costs of buying or selling assets for
the Fund (unless those assets are shares of another fund). A change to the
Fund's charging structure took effect on 29/05/2020. The ongoing charges
figure with effect from that date is fixed. The annual report and accounts for
the Fund will include details of the exact charges made.
2 Further information about charges is available in sections 18 and 19 of the
Scheme Particulars which are available from Jupiter on request.

Charges taken from the Fund under specific conditions
Performance fee

NONE

Past performance
2 Past performance is not a guide to future performance.
2 Fund launch date: 03/06/1996
2 Share/unit class launch date: 15/06/2009
2 Performance is calculated in GBP.
2 The past performance shown in the chart includes all charges except any entry
and exit charges.
2 Target Benchmark - FTSE All Share

%

2 Comparator Benchmark - IA UK All Companies

Source: Jupiter/FE fundinfo 2019

Fund
Target Benchmark
Comparator Benchmark

Practical information
2 The Trustee and Depositary of the Fund is Northern Trust Global Services SE (NTGS SE), acting through its UK Branch. NTGS SE has delegated custody services
to The Northern Trust Company, London Branch.
2 Further information can be found by requesting the Scheme Particulars or annual and half-yearly report and accounts which are available from Jupiter on request
by contacting our Customer Services Team on 0800 561 4000. These documents are available in English and are free of charge.
2 Jupiter operates a Group-wide remuneration policy, overseen by an independent Remuneration Committee. Details of this policy, including an overview of
remuneration elements and associated governance processes, are set out on our website https://www.jupiteram.com/corporate/Governance/Risk-management.
A paper copy of these Remuneration Disclosures is available free of charge, upon request.
2 Unit prices can be found by visiting the Jupiter website, www.jupiteram.com.
2 Tax law may have an impact on your own tax position. We advise you to take tax advice where necessary.
2 Jupiter Unit Trust Managers 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 Scheme Particulars of the Fund.
2 Other unit classes are available. Further information is available from Jupiter on request.

The Fund is authorised and regulated by the Financial Conduct Authority in the UK. Jupiter Unit Trust Managers Limited is
authorised and regulated by the Financial Conduct Authority in the UK. This key investor information is accurate as at
29/05/2020.
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Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law
to help you understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed
decision about whether to invest.

Legal & General Cash Trust
Class I Accumulation - ISIN: GB00B0CNHB64
The authorised fund manager of the Fund is Legal & General (Unit Trust Managers) Limited.

OBJECTIVES AND INVESTMENT POLICY
 The Fund may also invest in other fixed income securities, other money
market instruments and collective investment schemes.
line with money market rates, before charges.
The Fund will generally invest in short term deposits, certificates of deposit, Other information:
government bonds (predominantly UK) issued in pounds sterling (a type of  The Fund is actively managed as the Manager uses their expertise to pick
loan which pays interest) and Repos. Repos are an agreement between two investments to achieve the Fund’s objective.
parties to sell or buy an asset and later reverse the trade at an agreed date  There is no representative target or constraining benchmark available for this
and price.
Fund.
In stressed market conditions, the Fund may be invested up to 100% in
 The Fund is a short-term variable net asset value money market fund.
government and public securities issued by a single issuer.
 Your units will be accumulation units. Income from the Fund's investments
The maximum maturity of the instruments the Fund invests in is 397 days
(interest) will be reinvested back into the value of your units.
but the Fund must maintain a weighted average maturity of less than 60
 You can buy or sell units in this Fund on any business day. You need to
days.
contact us with your instruction before 12 noon. This is the time we calculate
The bonds that the Fund invests in must be investment grade (rated as lower unit prices for this Fund. If you contact us after 12 noon, the units will be
risk). Investment grade bonds are bonds that have achieved a higher credit
bought or sold at the next business day's price.
rating from a rating agency. Credit ratings give an indication of how likely it is  The Fund's base currency is denominated in sterling (British pounds).
that the issuer of a bond will be able to pay back interest and the loan on
 This Fund is designed for investors looking to preserve their money from an
time.
investment in deposits and short term instruments.
The Fund may use derivatives (contracts which have a value linked to the
 This Fund may be appropriate for investors looking to invest for a short
price of another asset) to:
period of time.
• reduce risk or cost; or
 If you do not understand this document we recommend you seek additional
• generate additional capital or income with no, or an acceptably low, level of
information to help you decide if this Fund is right for you.
risk.

 The objective of this Fund is to maintain capital and to provide a return in








RISK AND REWARD PROFILE
Lower risk

Higher risk
Potentially higher rewards

Potentially lower rewards
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 The Risk and Reward Indicator table demonstrates where the Fund ranks






in terms of its potential risk and reward. The higher the rank the greater the
potential reward but the greater the risk of losing money. It is not
guaranteed to remain the same and may change over time. It is based on
historical data and may not be a reliable indication of the future risk profile
of the Fund. The shaded area in the table above shows the Fund’s ranking
on the Risk and Reward Indicator.
The Fund is in category 1 as it invests in instruments which are very liquid,
have short maturities which have a high credit rating and are considered
lower risk than longer maturing securities.
Even a fund in the lowest category is not a risk free investment.
The value of your investment may fall as well as rise and is not
guaranteed. You might get back less than you invest.
Further information on the risks of investing in this fund is contained in the
Prospectus available at www.legalandgeneral.com/reports.

The risk and reward indicator may not take account of the following risks of
investing in the Fund:
 The Fund could lose money if any institutions providing services such as
acting as counterparty to derivatives or other instruments, becomes unwilling
or unable to meet its obligations to the Fund.
 This Fund holds bonds that are traded through agents, brokers or investment
banks matching buyers and sellers. This makes the bonds less easy to buy
and sell than investments traded on an exchange. In exceptional
circumstances the fund may not be able to sell bonds and may defer
withdrawals, or suspend dealing. The Directors can only delay paying out if it
is in the interests of all investors and with the permission of the Fund
depositary.
 The Fund has money on deposit with companies such as banks or other
financial institutions and invests in bonds which are issued by the
government. If these companies or the government experience financial
difficulty, they may be unable to pay back some or all of the interest, original
investment or other payments that they owe. If this happens, the value of the
fund may fall.
 Investment returns on bonds are sensitive to trends in interest rate
movements. Such changes will affect the value of your investment.
 Derivatives are highly sensitive to changes in the value of the asset on which
they are based and can increase the size of losses and gains.
 When interest rates are low and if the fund’s income is not enough to pay
charges, the fund’s capital will be used instead. This may cause the value
of the fund to fall.
 We may take some or all of the ongoing charges from the Fund's capital
rather than the fund's income. This increases the amount of income, but it
reduces the growth potential and may lead to a fall in the value of the Fund.

CHARGES
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce the potential
return from your investment.

 There are no entry or exit charges.
 The ongoing charges figure is based on the latest available expenses at

One-off charges taken before or after you invest
Entry charge

0.00%*

Exit charge

0.00%*

December 2019. This figure may vary from year to year.

 This Fund's ongoing charges include any charges made by any other
funds it may invest in. They exclude portfolio transaction costs.

 The ongoing charges are taken from the income of the Fund.

This is the maximum that might be taken out of your money before it
is invested.
*The Fund also incurs a unit price spread. See opposite.
Charges taken from the fund over a year
Ongoing charge

0.15%

Charges taken from the fund under certain specific conditions
Performance fee

None

Other costs:
 Unit price spread: on any day, the prices for buying or selling units in
this Fund are the same. However, there are maximum and minimum
prices we can charge for units, reflecting the difference between the
buying and selling prices of the assets in the Fund and costs associated
with buying and selling the assets. From day to day we will set the unit
price between the maximum and minimum depending on whether money
is coming into or leaving the Fund.
 The difference between the maximum and minimum price, which is the
most the price can change, can vary but as an example, the maximum
price for units in this Fund was 0.00% higher than the minimum price at
January 2020.
 For more information about charges and costs, please see the charges
and expenses section in the Fund's Prospectus, or visit our website at
legalandgeneral.com/chargesandfees.

PAST PERFORMANCE
Performance prior to this point achieved under circumstances that no longer apply.

0.7

assume income (after any tax) is reinvested.
The performance has been calculated in Sterling (British Pounds).
The annual return is for a 12 month period ending 31 December.
The Fund launched in 1992.
This unit class launched in 2005.
To assess the performance of the Fund, it can be compared to the IA
sector, Short Term Money Market (referred to as the "Comparator" in
the chart opposite).
 Please note that performance up to 2015 shown in this graph
was achieved under a different investment approach which no
longer applies. Performance after 2015 is under the current
investment approach, which started on 28 April 2016.
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 Past performance is not a guide to future performance.
 The figures for the Fund take into account the ongoing charges and
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PRACTICAL INFORMATION
 The trustee and depositary is Northern Trust Global Services SE, UK Branch.
 You can obtain further information about the Fund including copies of its prospectus and the latest annual and semi-annual reports at






www.legalandgeneral.com/reports. Paper copies of these documents are also available from: Legal & General Investments, PO Box 6080,
Wolverhampton WV1 9RB. We provide documents free of charge and in English.
Further information about investing, and how to make a complaint is available from www.legalandgeneral.com/guide.
Investors can get other practical information, including the latest prices, spreads and details of any other unit classes that are available, by calling us on
0370 050 0955 Monday to Friday between 8.30am and 6.00pm. Call charges will vary.
This Fund is subject to the tax legislation of the United Kingdom, which may have an impact on each investor’s personal tax position.
Legal & General (Unit Trust Managers) 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 Prospectus for the Fund.
You can find details of our Remuneration Policy at www.lgim.com/remuneration. You can also request a paper copy free of charge. The Policy includes
details of our Remuneration Committee and how remuneration and benefits are calculated.

This Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority. Legal & General (Unit Trust Managers) Limited is
authorised in the United Kingdom and regulated by the Financial Conduct Authority.
This key investor information is accurate as at 11 February 2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not marketing
material. The information is required by law to help you understand the nature and the risks
of investing in this fund. You are advised to read it so you can make an informed decision
about whether to invest.

Legg Mason IF ClearBridge Global Infrastructure Income Fund
Class X Accumulation

ISIN: GB00BZ01WV25

A sub-fund of: Legg Mason Funds ICVC (the "Company")
Managed by: Legg Mason Investment Funds Limited, part of the Legg Mason group of companies.

Objectives and Investment Policy
B

Objective
The fund's goal is to provide income. Growth of the fund's value in the
long term is a secondary goal. The fund seeks to outperform, on an
average annualised basis, the OECD G7 Inflation Index by 5.5% over an
investment time frame of 5 years (gross of fees).

Investment Policy

The fund may invest in derivatives to help try to achieve the fund's
objective as well as to reduce risk or cost or to generate additional
growth or income for the fund.

Benchmark: The performance target to outperform the OECD G7
Inflation Index by 5.5%, on an average annualised basis over an
investment time frame of 5 years, was chosen as it sets a reasonable
performance target benchmark for the fund to achieve, taking into account
a number of factors such as the measure of inflation across the G7
countries. Please refer to the prospectus for further information.

B

The fund invests at least 80% of its assets in shares of global listed
infrastructure companies. However the fund may hold more or less of
other permitted assets in extreme market conditions.

B

The fund invests in a number of infrastructure sectors such as gas,
electricity and water utilities, toll roads, airports, rail and
communications.

Manager's Discretion: The fund is actively managed. The investment
manager has discretion in selecting investments within the fund's objective
and investment policies. The benchmark does not constrain the
investment manager's management of the fund.

B

The fund invests in shares of infrastructure companies from around the
world, including up to 20% from emerging market countries.

Recommendation: This fund may not be appropriate for investors who
plan to withdraw their money within 5 years.

B

The fund will usually invest in a concentrated portfolio, typically 30 to
60 companies.

Dealing Frequency: You can buy, sell and switch your shares on each
day that the London Stock Exchange is open for business.

B

The fund may also invest up to 10% in global infrastructure companies
that are not presently listed on an exchange, but are expected to be
listed within 12 months of purchase, and in derivatives (financial
instruments whose value is derived from the value of other assets).

Minimum Initial Investment: For this share class the minimum initial
investment is GBP 100,000.
Treatment of Income: Income and gains from the fund's investments are
not paid but instead are reflected in the fund's share price.

Risk and Reward Profile
Lower risk
Potentially lower reward

1

2

Higher risk
Potentially higher reward

3

4

5

6

7

The indicator is based on the volatility of the returns (past performance) of
the reported share class (calculated on a 5 year rolling return basis).
Where a share class is inactive / has less than 5 years of returns, the
returns of a representative benchmark are used.
There is no guarantee that the fund will remain in the indicator category
shown above and the categorisation of the fund may shift over time.
Historical data, which is used in calculating the indicator, may not be a
reliable indicator of the future risk profile of this fund.
The lowest category does not mean a risk-free investment.

economic or regulatory occurrences affecting their industries. Investments
in new infrastructure projects carry risks where they may not be completed
within the budget, agreed timeframe or specifications. Operational and
supply disruptions can also have a negative effect on the value of the
company's shares.
Emerging markets investment: The fund may invest in the markets of
countries which are smaller, less developed and regulated, and more
volatile than the markets of more developed countries.
Concentrated fund: The fund invests in fewer companies than other
funds which invest in shares usually do. This means that the fund does
not spread its risk as widely as other funds and will therefore be affected
more if an individual company has significant losses.
Fund currency: Changes in exchange rates between the currencies of
investments held by the fund and the fund's base currency may negatively
affect the value of an investment and any income received from it.

The fund does not offer any capital guarantee or protection and you may
not get back the amount invested.

Derivatives: The use of derivatives can result in greater fluctuations of
the fund's value and may cause the fund to lose as much as or more than
the amount invested.

The fund is in its risk/reward category because a concentrated investment
(the fund holds fewer investments than many other funds) in shares of
infrastructure companies from various countries and sectors have
historically been subject to relatively large fluctuations in value.

Fund operations: The fund is subject to the risk of loss resulting from
inadequate or failed internal processes, people or systems or those of
third parties such as those responsible for the custody of its assets,
especially to the extent that it invests in developing countries.

The fund is subject to the following risks which are materially relevant but
may not be adequately captured by the indicator:
Investment in company shares: The fund invests in shares of
companies, and the value of these shares can be negatively affected by
changes in the company, its industry or the economy in which it operates.

Charges from capital: The fund's fees and expenses may be taken from
its capital (rather than income). This will result in an increase in income
available for distribution to investors. However, this will forego some of the
capital that the share class has available for future investment and
potential growth.

Investment in infrastructure: The fund invests in shares of infrastructure
companies, and the value of these shares can be negatively affected by

For further explanation on the risks associated with an investment in the
fund, please refer to the section entitled "Risk Factors" in the prospectus.

Legg Mason IF ClearBridge Global Infrastructure Income Fund - Class X Accumulation

Page 1 of 2

Charges
The charges you pay are used to pay the costs of running the fund,
including the costs of marketing and distributing it. These charges reduce
the potential growth of your investment.

One-off charges taken before or after you invest
Entry charge

none

Exit charge

none

This is the maximum that might be taken out of your money before it is
invested (entry charge) and before the proceeds of your investment are
paid out (exit charge).
Charges taken from the fund over a year
Ongoing charge

Entry and exit charges shown are the maximum that might be taken out of
your money. In some cases, you might pay less and you should speak to
your financial adviser about this.
The ongoing charge is based on expenses for the 12 month period ending
May 2020. This figure may vary over time.
For more information about charges, please see the 'Fees and Expenses'
section in the fund's prospectus and relevant appendix.

0.86%

Charges taken from the fund under certain specific conditions
none

Performance fee

Past Performance
The fund was launched on 1 July 2016 and the share class began issuing
shares on 1 July 2016.

Q Class X Accumulation (GB00BZ01WV25)
% Q OECD G7 Inflation Index + 5.5%
30

Past performance has been calculated in GBP.

20

The performance reflects all fees and charges payable by the fund but
does not reflect any entry or exit charge that might be payable.

10

Past performance is no guide to future returns and may not be repeated.
Further information on the fund's performance is available at www.
leggmason.com/global.
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Practical Information
Depositary: The Bank of New York Mellon (International) Limited
Further Information: Additional information about the Company
(including the prospectus, annual and half-yearly reports and accounts
and the remuneration policy) may be obtained in English free of charge
upon request to Legg Mason Investment Funds Limited, 201 Bishopsgate,
London EC2M 3AB and at www.leggmason.com/global.
Price Publication: The latest share price is published at
www.leggmason.com/fund-prices.
Tax Legislation: The fund is subject to the tax law and regulation of the
UK. Depending on your own country of residence, this might have an
impact on your personal tax position. For further details, please speak to
your financial adviser.

Liability Statement: Legg Mason Investment Funds Limited, the
authorised corporate director of the Company, 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 prospectus for the
fund.
Structure: The Company has a number of different sub-funds. The assets
and liabilities of each sub-fund are segregated by English law from the
assets and liabilities of each other sub-fund. The prospectus and the
periodic reports are prepared for the Company as a whole.
Switching Between Funds: You are entitled to exchange your
investment in the fund for shares in another sub-fund of the Company. You
may be required to pay a switching charge for this. Further information on
how to exercise this right can be found in the prospectus.

Legg Mason Funds ICVC is authorised in the UK and regulated by the Financial Conduct Authority (FCA). Legg Mason Investment Funds Limited is authorised in
the UK and regulated by the FCA.
This key investor information is accurate as at 29/06/2020.

Legg Mason IF ClearBridge Global Infrastructure Income Fund - Class X Accumulation
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SPECIAL SITUATIONS FUND
This document provides you with key investor information about this Fund. It is not marketing material. The information is
required by law to help you understand the nature and the risks of investing in this Fund. You are advised to read it so you can
make an informed decision about whether to invest.

KEY INVESTOR
INFORMATION
DOCUMENT

Liontrust Special Situations Fund is an Authorised Unit Trust and categorised as a UCITS scheme. This document is based upon
Institutional class units (I Inc Class) (ISIN: GB00B57H4F11). This Fund is managed by Liontrust Fund Partners LLP, a subsidiary of
Liontrust Asset Management PLC.

Objective
■ The Fund aims to deliver capital growth over the long term (5 years or
more).
Policy
■ The Fund will invest at least 90% of its assets in companies which are
incorporated, domiciled or conduct significant business in the United
Kingdom (UK).
■ The Fund will typically invest 90% (minimum 80%) of its assets in equities or
equity related derivatives but may also invest in collective investment
schemes (up to 10% of Fund assets), corporate debt securities, other
transferable securities, money market instruments, warrants, cash and
deposits.
■ The Fund is permitted to use derivatives for the purposes of efficient
portfolio management and for investment purposes. Please refer to the
Derivatives sections in the prospectus for further details.
Recommendation
■ This Fund may not be appropriate for investors who plan to withdraw their
money within 5 years.
How to buy
■ You may buy or sell units on a daily basis (but not weekends or Bank
Holidays). Orders must be received by 11:59am for execution at 12:00
midday valuation point on the same day. Further details can be found at
www.liontrust.co.uk.

Risk and reward profile
Lower Risk
Typically lower rewards

1
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■
■
■

■
■

■

■

■

■
■
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Higher Risk
Typically higher rewards

4

5

6

7

This Synthetic Risk and Reward Indicator (SRRI) is based on historical data
and may not be relied upon to gauge the future risk profile of the Fund.
The SRRI shown is not guaranteed to remain the same and may shift over
time.
The lowest category (1) does not mean 'risk free'.
The Fund's risk and reward category has been calculated using the
methodology set by the European Commission. It is based upon the rate by
which the Fund or a representative fund or index's value has moved up and
down in the past.
The Fund is categorised 5 for its exposure to UK companies.
The SRRI may not fully take into account the following risks:
– that a company may fail thus reducing its value within the Fund;
– any company which has high overseas earnings may carry a higher
currency risk;
The Fund may encounter liquidity constraints from time to time. In addition
the spread between the price you buy and sell units will reflect the less
liquid nature of the underlying holdings.
The Fund may invest in companies listed on the Alternative Investment
Market (AIM) which is primarily for emerging or smaller companies. The
rules are less demanding than those of the official List of the London Stock
Exchange and therefore companies listed on AIM may carry a greater risk
than a company with a full listing.
The Fund may, under certain circumstances, make use of derivative
instruments but it is not intended that their use will materially affect
volatility.
Counterparty risk: any derivative contract, including FX hedging, may be at
risk if the counterparty fails.
For full details of the Fund’s risks, please see the prospectus which may be
obtained from Liontrust (address overleaf) or online at www.liontrust.co.uk.

Investment process
■ A fundamental principle of competitive markets is that profits regress to the
mean. The fund managers believe the secret to successful investing is to
identify those few companies that have a durable Economic Advantage
which allows them to defy this principle and sustain a higher than average
level of profitability for longer than expected.
■ Economic Advantage is the collection of distinctive characteristics of a
company that competitors struggle to reproduce even if those competitors
have understood the benefits arising from those characteristics. In the fund
managers' experience, the hardest to replicate characteristics fall into the
following three categories of intangible assets:
– Intellectual property
– Strong distribution channels
– Significant recurring business
■ Other less powerful but nonetheless important intangible strengths include:
franchises and licenses; good customer databases and relationships;
effective procedures and formats; strong brands and company culture.
These intangible assets produce barriers to competition, protect margins
and are capable, in the opinion of the fund managers, of reaping a financial
advantage in the form of cash flow returns in excess of the cost of capital.
The market rewards excess profitability, particularly when it is higher than
consensus expectations.
■ To be included in portfolios, companies must possess at least one of the
main advantages: intellectual property, strong distribution or recurring
business (at least 70% of annual turnover).
■ Every smaller company held in the Economic Advantage funds has at least
3% of its equity held by senior management. Companies are also assessed
for employee ownership below the board and changes in equity ownership
are monitored.

SPECIAL SITUATIONS FUND
Charges for this fund
■

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.

■

One-off charges taken before or after you invest
Entry charge

None

Exit charge

None

■

The entry and exit charges shown are maximum figures. In some
cases you might pay less – you can find this out from your financial
adviser or fund platform if you are not using a financial adviser.
The ongoing charges figure is based on expenses as at 31 December
2019. This figure may vary from year to year. It excludes:

■

–

This is the maximum that might be taken out of your money before it
is invested.

portfolio transaction costs, except in the case of an entry/exit
charge paid by the UCITS when buying or selling units/shares in
another collective investment undertaking.

For more information about charges, please see the Charges and
Expenses section of the Fund’s prospectus, which is available
electronically at www.liontrust.co.uk.

■

Charges taken from the Fund over the year
0.83%

Ongoing charges

Charges taken from the Fund under certain specific circumstances
Performance fee

None

Past performance

■■
■
■

Past performance is not a guide to future
performance. It has been calculated on the
basis that any distributable income of the
Fund has been reinvested. The past
performance shown in the chart takes into
account all charges except entry and exit
charges.
The Fund launched on 10 November 2005.
The I Inc share class was launched on 01
November 2010.
The base currency of the Fund is pounds
sterling.
The Fund is considered to be actively managed
in reference to the benchmark(s) in the
performance table by virtue of the fact that it
uses the benchmark(s) for performance
comparison purposes. The benchmark(s) are
not used to define the portfolio composition
of the Fund and the Fund may be wholly
invested in securities which are not
constituents of the benchmark.
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Practical information
Authorisation

This Fund is authorised in the UK and regulated by the Financial Conduct Authority.

Trustee

Bank of New York Mellon (International) Ltd.

Investment Adviser

Liontrust Investment Partners LLP.

Further information

Copies of the prospectus and the latest annual and half-yearly reports, which are the primary source of additional
information, are available, without charge, from Liontrust Fund Partners LLP, 2 Savoy Court, London, WC2R, 0EZ.
They are also available electronically at www.liontrust.co.uk.

Taxation

UK tax legislation may have an impact upon your own personal tax position.

Fund prices and other information

The Fund's last published price is available from Liontrust Fund Partners LLP at www.liontrust.co.uk or by writing
to us at 2 Savoy Court, London, WC2R 0EZ or by telephoning 0344 892 0349 during business hours (9.00am –
5.00pm).

Remuneration

Information on the current remuneration policy of the Fund, including a description of how remuneration and
benefits are calculated and the identity of persons responsible for awarding the remuneration and benefits, is
available at www.liontrust.co.uk. A paper copy of this information is available free of charge upon request from
Liontrust Fund Partners LLP at 2 Savoy Court, London, WC2R 0EZ.

Liontrust Fund Partners LLP 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 prospectus for the Fund. This Key Investor Information is accurate as at 12 February 2020.

KEY INVESTOR INFORMATION
This document provides you with key investor information about this fund. It is not marketing material. The information is required by
law to help you understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed
decision about whether to invest.

Loomis Sayles U.S. Equity Leaders Fund (N/A(GBP) ISIN: GB00B8L3WZ29),
a sub-fund of Natixis Investment Funds U.K. ICVC
Authorised Corporate Director: Natixis Investment Managers S.A., part of the Natixis group of companies

Objectives and Investment Policy
Investment objective:
The Loomis Sayles U.S. Equity Leaders Fund (the “Fund”) seeks
to increase the value of your investment over the long term.
Investment policy:
In order to meet its objective, the Fund invests at least 80% of the
Fund’s assets in shares of U.S. companies, focusing on stocks of
large capitalisation companies, but the Fund may invest in
companies of any size. The Fund’s equity investments include
common stocks, preferred stocks and equity-related instruments.
The Fund may invest up to 20% of its assets in equity-linked notes
and tradable debt (bond) that may be converted into stocks
(convertible bonds) issued by U.S. companies as well as common
stocks, stocks which are entitled to a fixed dividend (preferred
stock), equity-linked notes, convertible bonds and other equityrelated instruments issued by non-U.S. companies traded on nonU.S. exchanges or as instruments traded on a local stock
exchange representing equity issued by a foreign-listed company
(depositary receipts). The Fund may invest no more than 10% of
its assets in undertakings for collective investment.
The Fund normally invests across a wide range of sectors and
industries. Loomis, Sayles & Company, L.P., the Investment
Manager, employs a growth style of equity management (investing
in companies that exhibit signs of aboveaverage growth). The
Investment Manager aims to invest in companies when they trade
at a significant discount to the estimate of actual value.
On an ancillary basis, the Fund may use derivatives (financial
contracts that derive their values from those of other investment
instruments) to offset potential losses that may be incurred by

other investments made (hedging) and for investment purposes.
For indicative purposes only, the Fund's performance may be
compared to the S&P 500 Index (total return). The Fund is
unconstrained by the index and may therefore significantly deviate
from it.
The base currency of the Fund is the US Dollar.
Shares in the Fund may be purchased, sold or exchanged on any
business day in the U.K.
Income derived from the Fund is distributed for distributing Shares
and reinvested for accumulating Shares. Please refer to the
section entitled “Distribution and Accumulation Shares; Net and
Gross Shares” of the Prospectus for additional information.
Recommendation: this Fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

Risk and Reward Profile
Lower Risk
Typically Lower Rewards

Higher Risk
Typically Higher Rewards

This ranking on the synthetic risk and reward indicator scale is due
to the Fund’s allocation to equity markets. Historical data may not
be a reliable indication for the future. The risk category shown is
not guaranteed and may shift over time. There is no capital
guarantee or protection on the value of the Fund. The lowest
category does not mean “risk free”.
The following risks are materially relevant to the Fund but are not
adequately captured by the synthetic indicator:
Geographic concentration risk: Funds that concentrate
investments in certain geographic regions may suffer losses,
particularly when the economies of those regions experience
difficulties or when investing in those regions become less
attractive. Moreover, the markets in which the funds invest may be
significantly affected by adverse political, economic or regulatory
developments.
Portfolio Concentration risk: Funds investing in a limited number
DocID: KIID_GB00B8L3WZ29_en_20200219_6_1_NA(GBP)_439714

of securities may increase the fluctuation of such funds’ investment
performance. If such securities perform poorly, the fund could incur
greater losses than if it had invested in a larger number of
securities.
Growth/Value Equities risk: Investments in equities tend to
fluctuate more than investments in bonds, but also offer greater
potential for growth. The price of equity investments may
sometimes fluctuate quite dramatically in response to the activities
and results of individual companies, as well as in connection with
general market and economic conditions. Additionally, funds may
hold equities having a growth bias; prices of the growth bias
equities tend to be more sensitive to certain market movements as
they are often subject to factors such as future earnings
expectations which may vary with changing market conditions.
Please refer to the section entitled “Risk Factors” of the Prospectus
for additional details on risks.

Charges for this Fund
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These
charges reduce the potential growth of your investment.
The entry and exit charges shown are maximum figures. In some
cases you might pay less – you can find this out from your
financial adviser.
Charges by Share Class- Share Class N
The ongoing charges figure shown here is based on expenses
for the year ending December 2019. It excludes the portfolio
One-Off charges taken before or after you invest
transaction costs, except in the case of an entry/exit charge paid
by the Fund when buying or selling units in an underlying Fund.
Entry Charge
1.00%
The Fund’s annual report for each financial year will include detail
Exit Charge
None
on the exact charges made.
For more information about charges, please refer to sections
This is the maximum that might be taken out of your money before it
“Fees and Expenses” and “Buying and Selling of Shares” of
is invested or before proceeds of your investments are paid out.
the Fund’s prospectus, which is available at the registered
office of the Authorised Corporate Director or at
Charges taken from the Fund over a year
im.natixis.com/uk.
Ongoing Charges:
1.00% p.a.
Total Expense Ratio (TER)
Charges taken from the Fund under certain specific conditions
Performance Fee:

None
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Past performance is not a reliable indicator of future
performance.
This bar chart shows the performance of the
N/A(GBP) Share Class in its currency of
quotation, net of ongoing charges and excluding
entry or exit charges, and the performance of the
S&P 500 Index (total return).
The performance of the Fund is not linked to the
performance of the Reference Index. The Reference
Index is to be used as a comparator.

1.6%

7.3%

15%

11.3%

20%

19.9%

There are insufficient data to provide a useful indication of past
performance to investors of this share class.
16.0%

25%

18.4%

30%

20.8%

35%

26.4%

27.9%

40%

33.5%

Past Performance

2019

The Fund was launched on 4 April 2013 and the
share class was launched on 4 April 2013.

S&P 500 Index (total return)

Practical Information
Depositary:
Authorised Corporate Director:
State Street Trustees Limited
Natixis Investment Managers S.A.
20 Churchill Place
2, rue Jean Monnet
Canary Wharf, London, E14 5HJ
L-2180 Luxembourg, Grand Duchy of Luxembourg
Cut-off Deadline: 12.00 noon GMT
Additional information about the Company and the Fund (including the full prospectus, reports and accounts for the Company),
procedure for the exchange of Shares from one sub-fund to another sub-fund, may be obtained free of charge at the registered
office of the Authorised Corporate Director or the Depositary. Prices per Share of the Fund may be obtained at the registered
office of the Authorised Corporate Director or in the Financial Times.
The assets and liabilities of each sub-fund are segregated, therefore the rights of investors and creditors concerning a sub-fund are limited
to the assets of that sub-fund, unless otherwise provided in the constitutional documents of the Company.
This Fund might be subject to specific tax treatment in the U.K. Depending on your own country of residence, this might have an impact on
your investment. For further details, please contact an adviser.
Details of the Management Company’s up-to-date remuneration policy, which describes how remuneration and benefits are calculated and
awarded, can be accessed from the following website: http://im.natixis.com/intl-regulatory-documents. A paper copy of the remuneration
policy is also available free of charge upon request to the Management Company.

Additional Information
Share Class

ISIN

Types of investors Currency

Minimum Initial
Investment

Minimum
Holding

Dividend
Policy

TER

N/A(GBP)
GB00B8L3WZ29 Retail investors
Sterling
None
None
Accumulation
1.00%p.a
N/D(GBP)
GB00B97NHZ86 Retail investors
Sterling
None
None
Distribution
1.00%p.a
N/A(USD)
GB00BFG1Y438 Retail investors
U.S.Dollar
None
None
Accumulation
1.00%p.a
N/A(EUR)
GB00B96V0657 Retail investors
Euro
None
None
Accumulation
1.00%p.a
N/D(EUR)
GB00B8F4S867 Retail investors
Euro
None
None
Distribution
1.00%p.a
Natixis Investment Managers 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 prospectus for the Fund.

The Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority.
Natixis Investment Managers S.A. is authorized in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier.
This key investor information is accurate as at 19 February 2020.
DocID: KIID_GB00B8L3WZ29_en_20200219_6_1_NA(GBP)_439714

Key Investor Information
This document provides you with key investor information about this Fund. It is not marketing material. The
information is required by law to help you understand the nature and the risks of investing in this Fund. You are advised
to read it so you can make an informed decision about whether to invest.

Stewart Investors Asia Pacific Leaders Fund (Fund)
Class B (Accumulation) GBP (Share Class)

ISIN GB0033874768

a sub-fund of First State Investments ICVC (the Company)
First State investments (UK) Limited (trading as Stewart Investors), the authorised corporate director of the
Company
Objectives and investment policy
Objective: The Fund aims to grow your investment.
Policy: The Fund invests in shares of companies based in or having
significant operations in the Asia Pacific region including Australia and
New Zealand excluding Japan.
The Fund invests in shares of large and mid-sized companies in the
region. These companies generally have a total stock market value of
at least US$1 billion.
Consideration is given to investment in companies that are positioned
to benefit from, and contribute to, the sustainable development of the
countries in which they operate.
The Fund may use derivatives to reduce risk or to manage the Fund
more efficiently.
The Fund is actively managed meaning that the manager uses expertise
to pick investments rather than tracking a benchmark.
The Fund’s performance is compared against the value of the MSCI AC
Asia Pacific ex Japan Index.

Investment of the Fund’s assets is not constrained by the benchmark
composition and the Manager has complete discretion within the
Fund’s investment policy to invest in assets without regard to the
benchmark.
You can buy and sell shares in the Fund on any business day. As long as
we receive your instruction before 12 noon (UK time), shares will be
bought at that day's price.
The Fund's manager may use its discretion when deciding which
investments should be held by the Fund.
You will not receive any income from your investment. Any income will
be rolled up into the value of shares in the Fund.
In addition to the charges set out in the charges section, the Fund will
incur portfolio transaction costs which are paid from the assets of the
Fund.
Recommendation: this Fund may not be appropriate for investors who
plan to withdraw their money within five years.

Risk and reward profile
Lower Risk

Higher Risk

Potentially Lower Rewards
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Potentially Higher Rewards
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 The synthetic risk reward indicator (the SRRI) rating is not a measure of the
risk of you losing your investment but describes how much the value of the
Share Class has gone up and down in the past. Where a Share Class has not
yet launched, the SRRI is calculated using representative data.
 The SRRI rating is based on historical data which may not be a reliable
indication of the future risks and rewards of the Share Class.
 We cannot guarantee that the rating of the Share Class will remain the same;
it may change over time.
 Even the lowest rating 1 does not mean a risk free investment.
 On a scale of 1 (less risky) to 7 (more risky), this Share Class has a rating of 5
due to its past performance (or representative data) and the nature of its
investments. Shares with a rating of 5 might have higher risks, but also
higher returns.
 Risk is taken in order to make a higher potential return; the more risk a fund
takes, the higher the potential return but the greater the risk of loss.
 The value of the Fund and its return is not guaranteed and may fall as well as

rise. You may get back significantly less than you originally invested.
Material risks not adequately captured by the SRRI:
 Emerging market risk: emerging markets may not provide the same level
of investor protection as a developed market; they may involve a higher
risk than investing in developed markets.
 Currency risk: the Fund invests in assets which are denominated in other
currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in
the Company's prospectus.
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Charges for this Fund
The charges are used to pay the costs of running the Fund, including the
costs of marketing and distributing it. These charges reduce the
potential growth of your investment.

The entry and exit charges shown are the maximum you will need to pay.
In some cases you might pay less - you can find out the actual entry and
exit charges from your financial adviser.

One-off charges taken before or after you invest

The ongoing charge is based on expenses for the year ending July 2019. It
may vary from year to year. It excludes portfolio transaction costs and
performance fees, if any.

Entry charge

4.00%

Exit charge

N/A

This is the maximum that might be taken out of your money before it
is invested.
Charges taken from the fund over a year
Ongoing charge

There are fees for switching between sub-funds. The fee for switching into
the Fund is 0.5%.
Further information can be found in the Buying, Selling and Switching
Shares section of the Company's prospectus.

0.88%

Charges taken from the fund under certain specific conditions
Performance fee

N/A

Past performance
30%

Past performance is not a reliable guide to future performance. The past
performance shown here includes fees, any reinvested income and tax.

25%
20%

The Fund launched on 01 December 2003.

15%

The Share Class launched on 01 December 2003. The past performance of
the Share Class is calculated in GBP.
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Stewart Investors Asia Pacific Leaders Fund
MSCI AC Asia Pacific ex Japan Index

Practical information
Depositary: The Bank of New York Mellon (International) Limited
Further information: The prospectus, annual and semi-annual reports of the
Company are available free of charge on www.firststateinvestments.com or
by contacting First State Investments, 23 St. Andrew Square, Edinburgh,
EH2 1BB. All documents are available in English, German and Swiss German.
You can also obtain any of these documents from the representative or
paying agent in your country.
Other practical information: The Fund's share price and other information
about the Fund is available at www.firststateinvestments.com. The
prospectus, annual and semi-annual reports contain information about all of
the sub-funds and share classes of the Company. Please note that not all
sub-funds and share classes may be registered for distribution in your
jurisdiction.
Tax legislation: The Fund is subject to UK tax laws. This may have an impact
on your personal tax position. For further details, please speak to your tax
adviser.

Fund information: Each sub-fund of the Company is responsible for
meeting its own debts. The sub-funds are segregated by law. This
means that investments of the Fund can not be used to pay the debts of
the other sub-funds.
You can exchange shares in the Fund for shares in another sub-fund,
which is called switching. There may be a charge for switching, as
indicated above in 'Charges'. You can buy and sell shares in the Fund on
any business day. As long as we receive your instruction before 12 noon
(UK time), shares will be bought at that day's price.
Remuneration: Information on the current remuneration policy of First
State Investments (UK) Limited, including a description of how
remuneration and benefits are calculated and the identity of persons
responsible for awarding the remuneration and benefits, is available at
www.firststateinvestments.com. A paper copy of this information is
available free of charge upon request from First State Investments, 23
St Andrew Square, Edinburgh, EH2 1BB.

Liability statement: The Company 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 prospectus for the Company.

This Fund is authorised in the UK and regulated by the Financial Conduct Authority. First State Investments (UK) Limited (trading as Stewart Investors) is
authorised and regulated in the UK by the Financial Conduct Authority.
This key investor information is accurate as at 05 March 2020.
The First State Investments logo is a trade mark of the Commonwealth Bank of Australia or an affiliate thereof and is used by FSI under licence.
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Key Investor Information
This document provides you with key investor information about this Fund. It is not marketing material. The
information is required by law to help you understand the nature and the risks of investing in this Fund. You are advised
to read it so you can make an informed decision about whether to invest.

Stewart Investors Worldwide Sustainability Fund (Fund)
Class B (Accumulation) GBP (Share Class)

ISIN GB00B7W30613

a sub-fund of First State Investments ICVC (the Company)
First State Investments (UK) Limited (trading as Stewart Investors), the authorised corporate director of the
Company
Objectives and investment policy
Objective: The Fund aims to grow your investment.
Policy: The Fund invests in shares of companies around the world.
The Fund may invest in both developed and emerging market countries
(countries that typically have lower average income and standards of
governance than developed markets). The Fund invests in companies
which are positioned to benefit from, and contribute to, the
sustainable development of the countries in which they operate.
Investment decisions around sustainability are based on three key
points:
° Identifying companies who manage sustainability risks and
opportunities and those with a positive sustainability impact.
° Inclusion of environmental, social and corporate governance matters
in investment research.
° Engaging directly with companies on identified sustainability issues.
The Fund may use derivatives to reduce risk or to manage the Fund
more efficiently.
The Fund is actively managed meaning that the manager uses expertise
to pick investments rather than tracking a benchmark.

The Fund’s performance is compared against the value of the MSCI AC
World Index and the Fund is included in the Investment Association’s
Global Sector.
Investment of the Fund’s assets is not constrained by the benchmark
composition or sector requirements and the Manager has discretion
within the Fund’s investment policy to invest in assets without regard
to the benchmark.
You can buy and sell shares in the Fund on any business day. As long as
we receive your instruction before 12 noon (UK time), shares will be
bought at that day's price.
The Fund's manager may use its discretion when deciding which
investments should be held by the Fund.
You will not receive any income from your investment. Any income will
be rolled up into the value of shares in the Fund.
In addition to the charges set out in the charges section, the Fund will
incur portfolio transaction costs which are paid from the assets of the
Fund.
Recommendation: this Fund may not be appropriate for investors who
plan to withdraw their money within five years.

Risk and reward profile
Lower Risk

Higher Risk

Potentially Lower Rewards

1
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Potentially Higher Rewards
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 The synthetic risk reward indicator (the SRRI) rating is not a measure of the
risk of you losing your investment but describes how much the value of the
Share Class has gone up and down in the past. Where a Share Class has not
yet launched, the SRRI is calculated using representative data.
 The SRRI rating is based on historical data which may not be a reliable
indication of the future risks and rewards of the Share Class.
 We cannot guarantee that the rating of the Share Class will remain the same;
it may change over time.
 Even the lowest rating 1 does not mean a risk free investment.
 On a scale of 1 (less risky) to 7 (more risky), this Share Class has a rating of 5
due to its past performance (or representative data) and the nature of its
investments. Shares with a rating of 5 might have higher risks, but also
higher returns.
 Risk is taken in order to make a higher potential return; the more risk a fund
takes, the higher the potential return but the greater the risk of loss.
 The value of the Fund and its return is not guaranteed and may fall as well as

rise. You may get back significantly less than you originally invested.
Material risks not adequately captured by the SRRI:
 Emerging market risk: emerging markets may not provide the same level
of investor protection as a developed market; they may involve a higher
risk than investing in developed markets.
 Currency risk: the Fund invests in assets which are denominated in other
currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in
the Company's prospectus.
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Charges for this Fund
The charges are used to pay the costs of running the Fund, including the
costs of marketing and distributing it. These charges reduce the
potential growth of your investment.

The entry and exit charges shown are the maximum you will need to pay.
In some cases you might pay less - you can find out the actual entry and
exit charges from your financial adviser.

One-off charges taken before or after you invest

The ongoing charge is based on expenses for the year ending July 2019. It
may vary from year to year. It excludes portfolio transaction costs and
performance fees, if any.

Entry charge

4.00%

Exit charge

N/A

This is the maximum that might be taken out of your money before it
is invested.
Charges taken from the fund over a year
Ongoing charge

There are fees for switching between sub-funds. The fee for switching into
the Fund is 0.5%.
Further information can be found in the Buying, Selling and Switching
Shares section of the Company's prospectus.

0.91%

Charges taken from the fund under certain specific conditions
Performance fee

N/A

Past performance
35%

Past performance is not a reliable guide to future performance. The past
performance shown here includes fees, any reinvested income and tax.

30%
25%

The Fund launched on 01 November 2012.

20%

The Share Class launched on 01 November 2012. The past performance of
the Share Class is calculated in GBP.
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19.9%

7.2%

6.1%

27.5% 14.5%

0.5%

12.4%

20.5% 10.6%

3.3%

28.7% 13.2% -3.8% 21.7%

22.2%

3.9%

23.9% 13.8% -6.0% 21.5%

7.8%

Stewart Investors Worldwide Sustainability Fund
MSCI AC World Index
Global Investment Association Sector

Practical information
Depositary: The Bank of New York Mellon (International) Limited
Further information: The prospectus, annual and semi-annual reports of the
Company are available free of charge on www.firststateinvestments.com or
by contacting First State Investments, 23 St. Andrew Square, Edinburgh,
EH2 1BB. All documents are available in English, German and Swiss German.
You can also obtain any of these documents from the representative or
paying agent in your country.
Other practical information: The Fund's share price and other information
about the Fund is available at www.firststateinvestments.com. The
prospectus, annual and semi-annual reports contain information about all of
the sub-funds and share classes of the Company. Please note that not all
sub-funds and share classes may be registered for distribution in your
jurisdiction.
Tax legislation: The Fund is subject to UK tax laws. This may have an impact
on your personal tax position. For further details, please speak to your tax
adviser.

Fund information: Each sub-fund of the Company is responsible for
meeting its own debts. The sub-funds are segregated by law. This
means that investments of the Fund can not be used to pay the debts of
the other sub-funds.
You can exchange shares in the Fund for shares in another sub-fund,
which is called switching. There may be a charge for switching, as
indicated above in 'Charges'. You can buy and sell shares in the Fund on
any business day. As long as we receive your instruction before 12 noon
(UK time), shares will be bought at that day's price.
Remuneration: Information on the current remuneration policy of First
State Investments (UK) Limited, including a description of how
remuneration and benefits are calculated and the identity of persons
responsible for awarding the remuneration and benefits, is available at
www.firststateinvestments.com. A paper copy of this information is
available free of charge upon request from First State Investments, 23
St Andrew Square, Edinburgh, EH2 1BB.

Liability statement: The Company 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 prospectus for the Company.

This Fund is authorised in the UK and regulated by the Financial Conduct Authority. First State Investments (UK) Limited (trading as Stewart Investors) is
authorised and regulated in the UK by the Financial Conduct Authority.
This key investor information is accurate as at 05 March 2020.
The First State Investments logo is a trade mark of the Commonwealth Bank of Australia or an affiliate thereof and is used by FSI under licence.
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KEY INVESTOR INFORMATION
This document provides you with key investor information about this fund. It is not marketing
material. The information is required by law to help you understand the nature and the risks of
investing in this fund. You are advised to read it so you can make an informed decision about
whether to invest.

THREADNEEDLE EUROPEAN SELECT FUND (THE "FUND")
Class Z Income Shares (GBP) GB00B98WQ465, a sub-fund of Threadneedle Investment Funds ICVC (the "Company"), regulated by the FCA.
This sub-fund is managed by Threadneedle Investment Services Limited (the "Management Company") (part of the Columbia and
Threadneedle group of companies).

Objectives and Investment Policy

Risk and Reward Profile

The Fund aims to increase the value of your investment over the
long term. It looks to outperform the FTSE World Europe ex UK
Index over rolling 3-year periods, after the deduction of charges.

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank
the greater the potential reward but the greater the risk of losing
money. It is based on past data, may change over time and may not
be a reliable indication of the future risk profile of the Fund. The
shaded area in the table below shows the Fund’s ranking on the
Risk and Reward Indicator.

The Fund is actively managed, and invests at least 75% of its assets
in a concentrated portfolio of shares of companies domiciled in
Continental Europe, or which have significant Continental European
business operations.
The Fund selects companies in which the fund manager has a high
conviction that the current share price does not reflect the prospects
for that business. These companies may be chosen from any
industry or economic sector, with significant sector and share
weightings taken at the fund manager’s discretion. There is no
restriction on company size, however, investment tends to focus on
larger companies, such as those included in the FTSE World Europe
ex UK Index.
The FTSE World Europe ex UK Index is regarded as providing an
appropriate representation of the share performance of large and
medium-sized companies across Europe (excluding the UK),
currently with approximately 500 companies included. It provides a
suitable target benchmark against which Fund performance will be
measured and evaluated over time.
The Fund typically invests in fewer than 50 companies, which may
include shares of some companies not within the Index. The Fund
may also invest in other assets such as cash and deposits, and hold
other funds (including funds managed by Columbia Threadneedle
companies) when deemed appropriate.
Any income the Fund generates will be paid to you, unless you have
chosen to have it reinvested.
You can buy and sell shares in the Fund on any day that is a
business day in London. You can find more detail on the objectives
and investment policy of the Fund in the section of the prospectus
with the heading “Investment Objectives, Policies and Other Details
of the Funds”.

Lower Risk,
Typically lower rewards

1

2

Higher Risk,
Typically higher rewards

3

4

5

6

7

nThe Fund is rated 5 because historically it has shown a medium to

high level of volatility (how much the value of the Fund goes up
and down).
nThe lowest category does not mean a risk-free investment.
nThe value of investments can fall as well as rise and investors
might not get back the sum originally invested.
nWhere investments are in assets that are denominated in multiple
currencies, or currencies other than your own, changes in
exchange rates may affect the value of the investments.
nThe Fund has a concentrated portfolio (holds a limited number of
investments and/or has a restricted investment universe) and if
one or more of these investments declines or is otherwise affected,
it may have a pronounced effect on the Fund’s value.
nThe Fund may invest in derivatives with the aim of reducing risk or
minimising the cost of transactions. Such derivative transactions
may benefit or negatively affect the performance of the Fund. The
Manager does not intend that such use of derivatives will affect the
overall risk profile of the Fund.
nThe risks currently identified as applying to the Fund are set out in
the "Risk Factors" section of the prospectus.

For more information on investment terms used in this document,
please see the Glossary published in the Document Centre on our
website: www.columbiathreadneedle.com.
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Charges
The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges
reduce the potential growth of your investment.
One-off charges taken before or after you invest
Entry Charge:
3,00%
Exit Charge:
0,00%
These are the maximum charges that we might take out of your
money before it is invested. In some cases, you might pay less
and you should speak to your financial adviser about this.
Charges taken from the fund over a year
Ongoing Charges:
0,83%
Charges taken from the fund under specific conditions
Performance Fee:
NONE

The ongoing charges figure is based on expenses for the year
ending 07.03.19. This figure may vary from year to year. It excludes
the costs of buying or selling assets for the Fund (unless these
assets are shares of another fund).

Past Performance
30%

Fund

Past performance is not a guide to future performance.
Fund launch date: 31.10.1986
Share/unit class launch date: 18.09.2013
Performance is calculated in GBP.
All charges and fees, except any entry, exit and switching
charge, have been included within the performance.
*FTSE World Europe ex UK

Benchmark*

25%
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-5%
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-15%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
----4,5 11,1 12,5 19,6 -10,6 27,4
----0,2
5,3 19,7 17,5 -9,5 20,4
Source: Morningstar

Practical Information
nDepositary: Citibank Europe plc, UK branch.
nYou can obtain further information regarding the Fund, the Company, its Prospectus, latest annual reports and any subsequent half-yearly

reports (in English, German, French, Dutch and Spanish only) free of charge from the Management Company. The documents are
available in English, French, German, Portuguese, Italian, Spanish and Dutch (no Dutch Prospectus). You can obtain other practical
information, including current share prices, at columbiathreadneedle.com.
nDetails of the remuneration policy, including a description of how remuneration and benefits are calculated and the persons responsible for
awarding them (including the composition of the remuneration committee), are available at columbiathreadneedle.com. A paper copy is
available free of charge upon request.
nThe tax legislation of the United Kingdom may have an impact on your personal tax position.
nThreadneedle Investment Services 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 prospectus for the UCITS.
nThis document describes a single fund of the Company. The prospectus and reports are prepared for the entire Company.
nThe assets of the Fund are segregated by law cannot be used to pay the liabilities of other funds of the Company.
nYou may exchange your shares for shares of other funds of the Company, if available. Details can be found in the section of the
prospectus with the heading "Switching/Converting". This share class is representing other classes of the Fund, details of which can be
found in the prospectus or at columbiathreadneedle.com.

This Fund is authorised in the United Kingdom, and regulated by the Financial Conduct Authority. Threadneedle Investment Services Limited
is authorised in the United Kingdom, and regulated by the Financial Conduct Authority.
This Key Investor Information is accurate as at 07.02.2020.
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Key Investor Information
This document provides you with the key investor information about this fund. It is not marketing material. The
information is required by law to help you understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

Trojan Income Fund, O Accumulation,
a fund within Trojan Investment Funds (ISIN: GB00B01BP176)
The fund is managed by Link Fund Solutions Limited, part of the Asset Services Division of Link Administration
Holdings Limited.

Objective and investment policy
Objective
To seek to achieve income with the potential for capital growth in the medium term (3 to 5 years). There is no guarantee that the objective will
be met or that income or capital growth will be delivered over any time period and you may get back less than you invest.

Investment Policy
To invest at least 80% of its assets in UK equities (company shares). The fund may also invest in overseas equities, bonds (for example, loans
to either a company or government that pay interest), money market instruments (for example, short term loans that pay interest), deposits and
cash and indirectly in private equity and property. Exposure to these asset classes may be achieved by investing in investment trusts and other
funds (including those managed by Link Fund Solutions, the Investment Manager (Troy Asset Management) and their associates).
The investment manager’s investment decisions will be based on an assessment of various factors including the potential for dividend growth
and growth in cash flow and profits. The investment manager will seek to construct a portfolio of investments to deliver income but which may
also grow in value over time.
Other features of the fund:
 The fund is actively managed. The Investment Manager uses its
expertise to select investments for the fund and has the discretion
to invest without the need to adhere to a particular benchmark
 The fund can invest across different industry sectors without
limitation.

Risk and reward profile
Typically lower rewards

Typically higher rewards

Lower risk

1

Higher risk

2

3

4

5

6

7

 This indicator shows how much a fund has risen and fallen in the
past, and therefore how much a fund's returns have varied. It is a
measure of a fund's volatility. The higher a fund's past volatility the
higher the number on the scale and the greater the risk that
investors in that fund may have made losses as well as gains.
 The fund has been classed as 5 because its volatility has been
measured as above average.
 This indicator may not be a reliable indication of the future risk
profile of this fund.
 The risk and reward profile shown is not guaranteed to remain the
same and may change over time. Number 1 on the scale does not
mean that a fund is risk free.

 You can buy and sell shares in the fund on each business day.
 Income from the fund will be added to the value of your investment.
 Derivatives (whose values are linked to the performance of other
investments, e.g. company shares, currencies, etc) may be used to
manage the risk profile of the fund.
 Recommendation: This fund may not be appropriate for investors
who plan to withdraw their money within 5 years.

 Currency risk: As the fund can be exposed to different currencies,
changes in exchange rates may decrease the value of your
investment.
 Credit risk: The value of a bond may be affected by its credit rating,
the lower the rating the higher the risk of the issuer not paying
interest or repaying the loan.
 Changes in interest rate risk: A rise in interest rates generally
causes bond prices to fall.
 Property fund investment risk: Property funds can become illiquid
increasing the risk that a position cannot be sold in a timely manner
or at a reasonable price.
 Counterparty risk: The failure of a firm involved in a transaction with
the fund or providing services to the fund may expose the fund to
financial loss.
 Derivative risk: A derivative may not perform as expected and may
create losses greater than its cost.
 Income risk: The amount of income is not guaranteed.
 Charges to capital risk: As charges are taken from capital, this will
erode capital and may constrain capital growth.
 For full details of the fund's risks, please see the prospectus which
may be obtained from the address in 'Practical Information' below.

Charges for this Fund
The charges you pay are used to pay the costs of running the fund. These charges reduce the potential growth of your investment.
The entry charge shown is a maximum figure. In some cases
investors may pay less. You can find out the actual charges from
your financial advisor or distributor.

One-off charges taken before or after you invest

Entry Charge
5.00%
This is the maximum that might be taken out of your money
before it is invested.
Exit Charge
None
Charges taken from the fund over the year
Ongoing Charges
1.02%

The ongoing charges figure is based on expenses as at 31 July
2019. This figure may vary from year to year. The ongoing
charges are taken mainly from the capital of the fund. They
exclude portfolio transaction costs, except in the case of an
entry/exit charge paid by the fund when buying or selling units in
another collective investment undertaking.

Charges taken from the fund under certain specific conditions

Performance Fee

None

You may also be charged a dilution levy (an amount to cover
dealing costs incurred by the fund) on entry to or exit from the
fund. This is normally only charged when the dealing costs are
significant.
For more information about charges, please see the prospectus.

Past performance
 Past performance is not a guide to future performance.

Trojan Income Fund

 The past performance in the chart shown opposite is net of tax
and charges but excludes the entry charge that may be paid
on the purchase of an investment. The share class was
launched in September 2004.
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 The fund was launched in September 2004.
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 Performance is calculated in Pounds Sterling.
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Practical information
Trojan Investment
Funds

This key investor information document describes a fund within the Trojan Investment Funds company. The
prospectus and periodic reports are prepared for the entire company.
Copies of the fund's prospectus and the latest annual and semi annual reports for the fund may be obtained from
www.linkfundsolutions.co.uk or by writing to Link Fund Solutions Limited, PO Box 389, Darlington, DL1 9UF. These
documents are available in English and are free of charge.

Documents
Details of Link Fund Solutions’ Remuneration Code are available on the website www.linkfundsolutions.co.uk. This
sets out a description of how remuneration and benefits are calculated and the identities of persons responsible for
awarding the remuneration and benefits. A paper copy is available free of charge on request.
Prices of shares and
further information

The latest published prices of shares in the fund and other information, including how to buy and sell shares are
available from www.linkfundsolutions.co.uk, by calling 0345 608 0950 during normal business hours or by writing to
Link Fund Solutions Limited, PO Box 389, Darlington, DL1 9UF.

Right to switch

Subject to any restrictions on the eligibility of investors for a particular share class, a shareholder in one fund may be
able at any time to switch all or some of their shares in one fund for shares in another fund in the company. Please
see the prospectus for full details.

Fund Segregation

Trojan Investment Funds is an umbrella fund with segregated liability between funds. This means that the holdings
of this fund are maintained separately under UK law from the holdings of other funds of Trojan Investment Funds
and your investment in this fund will not be affected by any claims against another fund of Trojan Investment Funds.

Depositary

The Bank of New York Mellon (International) Limited

Tax

UK tax legislation may have an impact on your personal tax position.

Liability

Link Fund Solutions 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 prospectus for Trojan Investment Funds.

This fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority. Link Fund Solutions Limited is authorised in
the United Kingdom and regulated by the Financial Conduct Authority.
This key investor information is accurate as at 26/06/2020.

Key Investor Information
This document provides you with key investor information about this Fund. It is not marketing material. The information is required by
law to help you understand the nature and risks of investing in this Fund. You are advised to read it so you can make an informed
decision about whether to invest.
TwentyFour Corporate Bond Fund (the "Fund") GBP Accumulation Class (ISIN: IE00BSMTGJ19)
The Fund is a sub-fund of TwentyFour Global Investment Funds plc (the "Company")

Investment Objectives and Investment Policy
The Fund aims to generate a return greater than the median
return (the return which is the mid-point between the lowest and
highest returns over the relevant term) of the UK’s Investment
Association’s (IA) £ Corporate Bond Sector over the medium to
long-term based on a combination of income (income received
through its investments such as interest received on bonds) and
capital growth (the increase in value/price of investments held by
the Fund). The Fund is actively managed, meaning that
investment decisions are made on a discretionary basis. The Fund
is managed with reference to the IA £ Corporate Bond Sector.
To fall within an IA sector, a fund has to fulfil certain criteria set out
by the IA. As at the date of this document, the IA £ Corporate
Bond Sector specifications say that to be considered for this
sector a fund should invest at least 80% of its assets in sterling
denominated (or hedged back to Sterling) investment grade
(meaning any investment with a rating of at least Baa3 from
Moody's, BBB- from Standard & Poor's, or BBB- from Fitch or
higher – these are agencies that rate creditworthiness) corporate
bond securities (debt issued by companies). As such, the majority
of the Fund's investments will be components of and have similar
weightings to the IA £ Corporate Bond Sector. The Investment
Manager may use its discretion to invest in securities not included
in the IA £ Corporate Bond Sector to take advantage of specific
investment opportunities with the aim of outperforming the IA £
Corporate Bond Sector. In addition, the Fund may use the iBoxx
GBP Corporate Bond Index as a secondary performance
benchmark against which the performance of the Fund may be
compared.
While the Fund will primarily invest in investment grade sterling
denominated bonds, or bonds denominated in currencies other
than sterling but hedged to sterling, it may also invest a portion of
its portfolio (but not exceeding 20% of the Net Asset Value (NAV)
of the Fund) in high yield issues.

High yield issues (or bonds) are typically considered to have a
comparatively higher risk of default than investment grade
bonds, and therefore would have a lower credit rating. Investing
into these issues will increase the level of risk inherent in the
Fund.
Investments will be selected based on: (1) how they affect the
Fund in meeting the specifications of the IA £ Corporate Bond
Sector; (2) the Investment Manager's analysis of their potential
to provide the Fund with income and/or capital growth; and (3)
their ability to contribute towards the investment objective. The
Fund will not invest in other collective investment schemes.
The Fund may invest in financial derivatives (investments which
allow the Fund exposure to an asset through a financial
contract rather than investing directly in the asset) to try and
reduce the effect of exchange rate movements on the Fund's
investments, and to manage risks. A full list of the financial
derivatives which the Fund may utilise is set out in section
entitled 'Investment Policies' in the supplement to the
prospectus.
You can buy and sell shares on any dealing day in London and
Dublin.
If you purchase the accumulation share class, you will not
receive an income payment directly. Instead, any income
generated in respect of an accumulation share class will be
automatically reinvested into your holding, and added to the
assets of the Fund, and so will be reflected in the price of each
accumulation share.
Recommendation: this Fund may not be appropriate for
investors who plan to withdraw their money within 5 years.
For the full investment objective and policy details, please
read the prospectus fully.

Risk and Reward Profile
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higher potential risk/rewards

The indicator above illustrates the position of this Fund on a
standard risk/reward category scale.
This indicator is based on historical data and may not be a reliable
indication of the Fund’s future risk profile.
The risk and reward category shown is not guaranteed to remain
unchanged and may shift over time.
The lowest category does not mean investment is “risk free”. All
investment comes with risk, and you may lose the amount you
invest.
This indicator is not a measure of the risk that you may lose the
amount you have invested.
The Fund is currently in category 3 (denoting a lower risk
investment) because it invests primarily in bonds which are
investment grade.
The indicator above does not take account of the following risks of
investing in the Fund:
Capital Loss – the risk that the value of your investment may
decrease, and you may not get back the original amount invested.
Interest Rate Risk – as interest rates rise, bond prices typically
fall. And vice versa.

Inflation Risk – if inflation increases, your investment return
may decrease.
Credit and Counterparty Risk – the risk that the issuer of a
debt security, or a counterparty to a derivatives contract may
not be able to meet interest, principal or settlement payments or
otherwise honour its obligations. This would cause losses to the
Fund. There is no guarantee that an asset which provides
security for a bond will maintain its value.
Liquidity Risk – there is a risk that market conditions may
affect the Fund’s ability to buy or sell assets at the price the
Fund would like.
Currency Risk – investing overseas can bring about additional
returns and spread risk to different markets, but there are risks
that changes in currency rates may cause the value of your
investment to change. Any currency risk reduction techniques
may have an effect on the value of your investment.
Derivative Risk – derivatives are complex instruments. We
can, and sometimes do, use derivatives to help reduce risk, but
we may not be fully successful. Derivatives can also reduce
investment gains, and may result in greater fluctuations of the
Fund’s NAV.
For more information on pertinent investment risks, please
read the section entitled 'Risk Factors' in the prospectus.

Charges
The charges you pay are used to pay the costs of running the Fund, including, for example, the costs of marketing and distributing
it. These charges will reduce the potential growth of your investment.
One-off charges taken before or after you invest:
Entry charge:
Exit charge:

0.00%
0.00%

This is the maximum that might be taken out of your money
before it is invested, or before the proceeds of your investment
are paid out.
Charges taken from the Fund over a year:
Ongoing charges:

0.54%

Charges taken from the Fund under certain specific
conditions:
No performance fee will be payable to the Investment
Manager.

The entry and exit charges shown are maximum figures,
and in some cases you may pay less. An additional charge
may be applied to your investment to meet any transaction
costs. Please speak with your financial adviser or distributor
for actual entry/exit charge details.
The ongoing charge figure is based on expenses for the
year ending 31 December 2019. It excludes portfolio
transaction costs and performance fees (if any). This figure
may vary from year to year.
Ongoing charges will be taken from the capital of the fund
(rather than income) and accordingly may affect future
capital growth of the Fund and future returns may be
diminished.
More detailed information on charges can be found in
the prospectus under the section entitled ‘Fees and
Expenses’.

Past Performance
Past performance is calculated in sterling. The past
performance calculation does not take into account any
entry and exit charges, but does take into account the
ongoing charges referred to above.
Past performance is not a guide to future performance.
The benchmark of the Fund is the IA £ Corporate Bond
Sector. The secondary performance benchmark is the
iBoxx GBP Corporate Bond Index.
The Fund was authorised by the Central Bank of Ireland
on 28 November 2014.

Practical Information
Northern Trust Fiduciary Services (Ireland) Limited acts as depositary to the Fund.
The Fund, which is managed by TwentyFour Asset Management LLP being a Financial Conduct Authority regulated entity, is a subfund of the Company. Further information about the Fund and copies of the prospectus, annual and half yearly reports of the
Company may be obtained free of charge in English upon request 32 Molesworth Street, Dublin 2, the registered office of the
Company.
The Net Asset Value per share shall be made public at the office of the administrator on each dealing day.
The Company has segregated liability between its funds and as such your investment in the Fund will not be affected by claims
against any other sub-fund of the Company and any liability incurred on behalf of or attributable to any fund shall be discharged
solely out of the assets of that fund. This document relates only to the share class of the Fund referred to on page 1 and not any
other share classes that may exist. Subject to any restrictions on the eligibility of investors for a particular share class, a
shareholder in the Fund may be able at any time to switch all or some of his/her shares into another class or fund in the Company.
Please see the prospectus for full details.
You should be aware that tax legislation in Ireland (where the Fund is authorised) may affect your personal tax position.
The Company 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 prospectus for the Company.
Details of the up-to-date remuneration policy of the Company (including a description of how remuneration and benefits are
calculated and the identity of persons responsible for awarding the remuneration and benefits) are available on
www.twentyfouram.com. A paper copy will be made available upon request and free of charge by the Company.
The Company is authorised in Ireland and regulated by the Central Bank of Ireland.
This Key Investor Information is accurate as at 18 February 2020.
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Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

Vanguard Emerging Markets Stock Index Fund
(the "Fund")
A sub-fund of Vanguard Investment Series Plc

GBP Acc
ISIN: IE00B50MZ724
Manager: Vanguard Group (Ireland) Limited (“VGIL”)

Objectives and investment policy
2 The Fund employs a passive management – or indexing – investment
approach and seeks to track the performance of the MSCI Emerging
Markets Index (the “Index”).
2 The Index is comprised of large and mid-sized company stocks in
emerging markets.
2 The Fund attempts to:
1. Track the performance of the Index by investing in a portfolio of
securities that, insofar as possible and practicable, consists of a
representative sample of the components of the Index.
2. Remain fully invested except in extraordinary market, political or similar
conditions.
2 The Fund may use derivatives in order to reduce risk or cost and/or
generate extra income or growth. The use of derivatives could increase
or reduce exposure to underlying assets and result in greater fluctuations
of the Fund's net asset value. A derivative is a financial contract whose
value is based on the value of a financial asset (such as a share, bond,
or currency) or a market index.
2 The currency of the share class is GBP.
2 The Fund invests in securities which are denominated in currencies other
than the share class currency. Movements in currency exchange rates
can affect the return of investments.

2 The Fund may engage in short term secured lending of its investments
to certain eligible third parties. This is used as a means of generating
additional income and to off-set the costs of the Fund.
2 The Fund may not be appropriate for short-term investment.
2 Income from the Fund will be reinvested and reflected in the price of
shares in the Fund.
2 Portfolio transaction costs will have an impact on performance.
2 Shares in the Fund can be bought or sold on a daily basis (save on certain
bank holidays or public holidays and subject to certain restrictions
described in Appendix 1 of the prospectus) by submitting an application
in writing. A full list of the days on which shares in the Fund cannot be
sold is available on
https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11630
For further information about the objectives and investment policy of
the Fund, as well as the limited relationship with the Index provider,
please see Appendix 1 and Appendix 6 of the Vanguard Investment
Series plc prospectus (the “prospectus”) on our website at
https://global.vanguard.com

Risk and reward profile

The risk and reward indicator does not take account of the following
risks of investing in the Fund:
2 Counterparty risk. The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.
2 Liquidity risk. Lower liquidity means there are insufficient buyers or sellers
to allow the Fund to sell or buy investments readily.
2 Index tracking risk. The Fund is not expected to track the performance of
the Index at all times with perfect accuracy. The Fund is, however,
expected to provide investment results that, before expenses, generally
correspond to the price and yield performance of the Index.
2 Index sampling risk. As the Fund uses an index sampling technique
whereby a representative sample of securities are selected to represent
the Index, there is the risk that the securities selected for the Fund may
not, in the aggregate, approximate the full Index.
For further information on risks please see the “Risk Factors” section
of the prospectus on our website at https://global.vanguard.com
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2 This indicator is based on historical data and may not be a reliable
indication of the future risk profile of the Fund.
2 The risk category shown is not guaranteed and may change over time.
2 The lowest category does not mean “risk free”.
2 The Fund is rated 6 due to the nature of its investments which include
the risks listed below. These factors may impact the value of the Fund's
investments or expose the Fund to losses.
- The value of equities and equity-related securities can be affected by
daily stock market movements. Other influential factors include political,
economic news, company earnings and significant corporate events.
- Movements in currency exchange rates can adversely affect the return
of your investment.
- Emerging markets are generally more sensitive to economic and political
conditions than developed markets. Other factors include greater
'Liquidity risk', restrictions on investment or transfer of assets and failed/
delayed delivery of securities or payments to the Fund.

Charges
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
The entry and exit charges shown are maximum figures and in some cases
One-off charges taken before or after you invest
you might pay less.
Entry charge
None
Investors can find out the actual entry and exit charges from their financial
adviser.
Exit charge
None
The ongoing charges figure is based on expenses for the year ended 31
This is the maximum that might be taken out of your money before it is December 2019. This figure may vary from year to year. It excludes portfolio
invested / before the proceeds of your investment are paid out.
transaction costs.
For further information about charges, please see the sections entitled
Charges taken from the Fund over a year
“Buying Shares”, “Redeeming Shares”, “Fees and Expenses”, Appendix
Ongoing charges
0.23%
1, and the "Swing Pricing" section in Appendix 2 of the prospectus on
our website at https://global.vanguard.com
Charges taken from the Fund under certain specific conditions
Performance fee

None

Past performance

Per cent (%)

2 Past performance:
1. Is not a reliable indication of future performance.
2. Includes ongoing charges and the reinvestment of income. It
excludes entry and exit fees.
3. Has been calculated in GBP.
2 Shares in the Fund were first issued in 2006.
This share class was launched in 2009.
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Practical information
2 Depositary: The Vanguard Investment Series plc ("VIS") depositary is Brown Brothers Harriman Trustee Services (Ireland) Limited.
2 Documents, prices of shares and further information: You can obtain copies of the prospectus and the latest annual and semi-annual report and
accounts for VIS, along with the latest published prices of shares and other information on the Fund, free of charge from Vanguard Investment Series
plc c/o Brown Brothers Harriman Fund Administration Services (Ireland) Limited, 30 Herbert Street, Dublin 2, D02 W329, Ireland or from our website at
https://global.vanguard.com These documents are available in English only.
2 Sub-funds: VIS is an umbrella fund with segregated liability between sub-funds. This means that the holdings of the fund are maintained separately
under Irish law from holdings of other sub-funds of VIS and your investment in the Fund will not be affected by any claims against any other sub-fund of
VIS.
2 Prices: The last published prices of units in the Fund are also available from the FT's website www.ft.com or https://global.vanguard.com
2 Shares: You may exchange your shares in the Fund for shares in any other sub-funds of VIS. An entry charge may apply. Details of switching are provided
in the prospectus.
2 Tax: Irish tax legislation may have an impact on your personal tax position. You are recommended to consult your professional tax adviser.
2 Liability: VGIL 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 prospectus for this Fund.
2 Index provider: The Fund is not sponsored, endorsed or promoted by MSCI and MSCI bears no liability with respect to the Fund or the Benchmark. For
more information, see the prospectus.
2 Remuneration policy: Details of VGIL's Remuneration Policy are available at https://global.vanguard.com/portal/site/portal/ucits-investment-information,
including: (a) a description of how remuneration and benefits are calculated; and (b) the identities of persons responsible for awarding remuneration and
benefits. A paper copy of these details may be obtained, free of charge, on request from VGIL at 70 Sir John Rogerson's Quay, Dublin 2, Ireland.

The Fund is authorised in Ireland and regulated by the Central Bank of Ireland (the “Central Bank”). VGIL is authorised in Ireland and regulated by the
Central Bank.
This key investor information is accurate as at 19/06/2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

Vanguard U.K. Investment Grade Bond Index
Fund (the "Fund")
A sub-fund of Vanguard Investment Series Plc

GBP Acc
ISIN: IE00B1S74Q32
Manager: Vanguard Group (Ireland) Limited (“VGIL”)

Objectives and investment policy
2 The Fund employs a passive management – or indexing – investment
approach and seeks to track the performance of the Bloomberg Barclays
GBP Non-Government Float Adjusted Bond Index (the “Index”).
2 The Index includes investment-grade bonds, excluding government and
government related bonds, denominated in UK pounds sterling, with
maturities greater than one year. Investment-grade bonds are generally
bonds with a relatively low risk of default.
2 The Fund attempts to:
1. Track the performance of the Index by investing in a portfolio of
securities that, insofar as possible and practicable, consists of a
representative sample of the component securities of the Index.
2. Remain fully invested except in extraordinary market, political or similar
conditions.
2 The Fund may use derivatives in order to reduce risk or cost and/or
generate extra income or growth. The use of derivatives could increase
or reduce exposure to underlying assets and result in greater fluctuations
of the Fund's net asset value. A derivative is a financial contract whose
value is based on the value of a financial asset (such as a share, bond,
or currency) or a market index.
2 The currency of the share class is GBP.

2 The Fund may engage in short term secured lending of its investments
to certain eligible third parties. This is used as a means of generating
additional income and to off-set the costs of the Fund.
2 The Fund may not be appropriate for short-term investment.
2 Income from the Fund will be reinvested and reflected in the price of
shares in the Fund.
2 Portfolio transaction costs will have an impact on performance.
2 Shares in the Fund can be bought or sold on a daily basis (save on certain
bank holidays or public holidays and subject to certain restrictions
described in Appendix 1 of the prospectus) by submitting an application
in writing. A full list of the days on which shares in the Fund cannot be
sold is available on
https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11630
For further information about the objectives and investment policy of
the Fund, as well as the limited relationship with the Index provider,
please see Appendix 1 and Appendix 6 of the Vanguard Investment
Series plc prospectus (the “prospectus”) on our website at
https://global.vanguard.com

Risk and reward profile

The risk and reward indicator does not take account of the following
risks of investing in the Fund:
2 Counterparty risk. The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.
2 Liquidity risk. Lower liquidity means there are insufficient buyers or sellers
to allow the Fund to sell or buy investments readily.
2 Credit risk. The issuer of a financial asset held within the Fund may not
pay income or repay capital to the Fund when due.
2 Index tracking risk. The Fund is not expected to track the performance of
the Index at all times with perfect accuracy. The Fund is, however,
expected to provide investment results that, before expenses, generally
correspond to the price and yield performance of the Index.
2 Index sampling risk. As the Fund uses an index sampling technique
whereby a representative sample of securities are selected to represent
the Index, there is the risk that the securities selected for the Fund may
not, in the aggregate, approximate the full Index.
2 Inflation risk. The value of your investments may not be worth as much
in the future due to changes in purchasing power resulting from inflation.
For further information on risks please see the “Risk Factors” section
of the prospectus on our website at https://global.vanguard.com

Lower risk

Higher risk

Typically lower rewards

1

2

Typically higher rewards

3

4

5

6

7

2 This indicator is based on historical data and may not be a reliable
indication of the future risk profile of the Fund.
2 The risk category shown is not guaranteed and may change over time.
2 The lowest category does not mean “risk free”.
2 The Fund is rated 3 due to the nature of its investments which include
the risks listed below. These factors may impact the value of the Fund's
investments or expose the Fund to losses.
- The value of bonds and fixed income-related securities is affected by
influential factors such as interest rates, inflation, credit spreads and
volatility which, in turn, are driven by other factors including political,
economic news, company earnings and significant corporate events.
- Investment risk is concentrated in specific sectors, countries, currencies
or companies. This means the Fund is more sensitive to any localised
economic, market, political or regulatory events.

Charges
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
The entry and exit charges shown are maximum figures and in some cases
One-off charges taken before or after you invest
you might pay less.
Entry charge
None
Investors can find out the actual entry and exit charges from their financial
adviser.
Exit charge
None
The ongoing charges figure is based on expenses for the year ended 31
This is the maximum that might be taken out of your money before it is December 2019. This figure may vary from year to year. It excludes portfolio
invested / before the proceeds of your investment are paid out.
transaction costs.
For further information about charges, please see the sections entitled
Charges taken from the Fund over a year
“Buying Shares”, “Redeeming Shares”, “Fees and Expenses”, Appendix
Ongoing charges
0.12%
1, and the "Swing Pricing" section in Appendix 2 of the prospectus on
our website at https://global.vanguard.com
Charges taken from the Fund under certain specific conditions
Performance fee

None

Past performance

Per cent (%)

2 Past performance:
1. Is not a reliable indication of future performance.
2. Includes ongoing charges and the reinvestment of income. It
excludes entry and exit fees.
3. Has been calculated in GBP.
2 Shares in the Fund were first issued in 2007.
This share class was launched in 2007.
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Practical information
2 Depositary: The Vanguard Investment Series plc ("VIS") depositary is Brown Brothers Harriman Trustee Services (Ireland) Limited.
2 Documents, prices of shares and further information: You can obtain copies of the prospectus and the latest annual and semi-annual report and
accounts for VIS, along with the latest published prices of shares and other information on the Fund, free of charge from Vanguard Investment Series
plc c/o Brown Brothers Harriman Fund Administration Services (Ireland) Limited, 30 Herbert Street, Dublin 2, D02 W329, Ireland or from our website at
https://global.vanguard.com These documents are available in English only.
2 Sub-funds: VIS is an umbrella fund with segregated liability between sub-funds. This means that the holdings of the fund are maintained separately
under Irish law from holdings of other sub-funds of VIS and your investment in the Fund will not be affected by any claims against any other sub-fund of
VIS.
2 Prices: The last published prices of units in the Fund are also available from the FT's website www.ft.com or https://global.vanguard.com
2 Shares: You may exchange your shares in the Fund for shares in any other sub-funds of VIS. An entry charge may apply. Details of switching are provided
in the prospectus.
2 Tax: Irish tax legislation may have an impact on your personal tax position. You are recommended to consult your professional tax adviser.
2 Liability: VGIL 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 prospectus for this Fund.
2 Remuneration policy: Details of VGIL's Remuneration Policy are available at https://global.vanguard.com/portal/site/portal/ucits-investment-information,
including: (a) a description of how remuneration and benefits are calculated; and (b) the identities of persons responsible for awarding remuneration and
benefits. A paper copy of these details may be obtained, free of charge, on request from VGIL at 70 Sir John Rogerson's Quay, Dublin 2, Ireland.

The Fund is authorised in Ireland and regulated by the Central Bank of Ireland (the “Central Bank”). VGIL is authorised in Ireland and regulated by the
Central Bank.
This key investor information is accurate as at 19/06/2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

Vanguard U.S. Equity Index Fund (the "Fund")
A sub-fund of Vanguard® Investments Funds ICVC

GBP Acc
ISIN: GB00B5B71Q71
Authorised Corporate Director: Vanguard Investments UK, Limited ("VIUK")

Objectives and investment policy
2 The Fund seeks to track the performance of the Standard and Poor's Total
Market Index (the “Index”).
2 The Fund is a passive fund.
2 The Index is comprised of large, mid, small and micro-sized company
shares in the US.
2 The Fund attempts to:
1. Track the performance of the Index by investing in a representative
sample of Index constituent shares.
2. Remain fully invested and hold small amounts of cash except in
extraordinary market, political or similar conditions where the Fund may
temporarily depart from this investment policy.
2 The Fund may use derivatives in order to reduce risk or cost and/or
generate extra income or growth. The use of derivatives could increase
or reduce exposure to underlying assets and result in greater fluctuations
of the Fund's net asset value. A derivative is a financial contract whose
value is based on the value of a financial asset (such as a share, bond,
or currency) or a market index.
2 The currency of the share class is GBP.
2 The Fund invests in securities which are denominated in currencies other
than the share class currency. Movements in currency exchange rates
can affect the return of investments.

2 The Fund may engage in short term secured lending of its investments
to certain eligible third parties. This is used as a means of generating
additional income and to off-set the costs of the Fund.
2 The Fund may not be appropriate for short-term investment.
2 Income from the Fund will be reinvested and reflected in the price of
shares in the Fund.
2 Portfolio transaction costs will have an impact on performance.
2 Shares in the Fund can be bought or sold on a daily basis (save on certain
bank holidays or public holidays and subject to certain restrictions
described in Appendix 1 of the prospectus) by submitting an application
in writing or by telephone. A full list of the days on which shares in the
Fund cannot be sold is available on
https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11627
For further information about the objectives and investment policy of
the Fund, and Vanguard's limited relationship with the Index provider,
please see Appendix 1 and the “Disclaimers” section of the Vanguard
Investments Funds ICVC prospectus (the “prospectus”) on our
website at https://global.vanguard.com

Risk and reward profile

The risk and reward indicator does not take account of the following
risks of investing in the Fund:
2 Counterparty risk. The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.
2 Liquidity risk. Lower liquidity means there are insufficient buyers or sellers
to allow the Fund to sell or buy investments readily.
2 Index tracking risk. The Fund is not expected to track the performance of
the Index at all times with perfect accuracy. The Fund is, however,
expected to provide investment results that, before expenses, generally
correspond to the price and yield performance of the Index.
2 Index sampling risk. As the Fund uses an index sampling technique
whereby a representative sample of securities are selected to represent
the Index, there is the risk that the securities selected for the Fund may
not, in the aggregate, approximate the full Index.
For further information on risks please see the “Risk Factors” section
of the prospectus on our website at https://global.vanguard.com
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2 This indicator is based on historical data and may not be a reliable
indication of the future risk profile of the Fund.
2 The risk category shown is not guaranteed and may change over time.
2 The lowest category does not mean “risk free”.
2 The Fund is rated 6 due to the nature of its investments which include
the risks listed below. These factors may impact the value of the Fund's
investments or expose the Fund to losses.
- The value of equities and equity-related securities can be affected by
daily stock market movements. Other influential factors include political,
economic news, company earnings and significant corporate events.
- Movements in currency exchange rates can adversely affect the return
of your investment.
- Investment risk is concentrated in specific sectors, countries, currencies
or companies. This means the Fund is more sensitive to any localised
economic, market, political or regulatory events.

Charges
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
The entry and exit charges shown are maximum figures and in some cases
One-off charges taken before or after you invest
you might pay less. Investors can find out the actual entry and exit charges
from their financial adviser.
Entry charge
None
The ongoing charges figure is based on expenses for the year ended 31
Exit charge
None
December 2019. This figure may vary from year to year. It excludes portfolio
This is the maximum that might be taken out of your money before it is transaction costs.
invested / before the proceeds of your investment are paid out.
For further information about charges please see the sections entitled
“Buying Shares”, “Redeeming Shares”, “Charges and Expenses”, ”
Charges taken from the Fund over a year
Dilution Adjustment” and Appendix 1 of the prospectus on our website
Ongoing charges
0.10%
at https://global.vanguard.com
Charges taken from the Fund under certain specific conditions
Performance fee

None

Past performance

Per cent (%)

2 Past performance:
1. Is not a reliable indication of future performance.
2. Includes ongoing charges and the reinvestment of income. It
excludes entry and exit fees.
3. Has been calculated in GBP.
2 Shares in the Fund were first issued in 2009.
This share class was launched in 2009.
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Practical information
2 Depositary: The Vanguard Investments Funds ICVC ("VIF") depositary is State Street Trustees Limited.
2 Documents, prices of shares and further information: You can obtain copies of the prospectus and the latest annual and semi-annual report and
accounts for VIF , along with the latest published prices of shares and other information on the Fund, from our website at https://global.vanguard.com.
2 Sub-funds: VIF is an umbrella fund with segregated liability between sub-funds. This means that the assets of the Fund are maintained separately under
law from the assets of the other sub-funds of VIF, and each sub-fund is insulated from any liabilities or claims associated with the other sub-funds.
2 Prices: The last published prices of units in the Fund are also available from the FT's website www.ft.com or https://global.vanguard.com
2 Shares: The Fund is part of VIF and has both accumulation and income shares. You may switch some or all of your shares of one type, to shares of
another type within the same Fund, or between other funds of VIF. An entry charge may apply. Details of switching are provided in the prospectus.
2 Tax: UK tax legislation may have an impact on your personal tax position. You are recommended to consult your professional tax adviser.
2 Liability: VIUK 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 prospectus for this Fund.
2 Remuneration policy: Details of the Vanguard European Remuneration Policy are available at https://global.vanguard.com/portal/site/portal/ucits-investment-information
including: (a) a description of how remuneration and benefits are calculated; and (b) the identities of persons responsible for awarding remuneration and
benefits, including the composition of Vanguard's European Remuneration Committee. A paper copy of these details may be obtained, free of charge,
on request from the Head of Human Resources, Europe; Vanguard Asset Services, Limited; 4th Floor; The Walbrook Building; 25 Walbrook; London
EC4N 8AF.

The Fund is authorised in the UK and regulated by the Financial Conduct Authority (“FCA”). VIUK is authorised and regulated in the UK by the FCA.
This key investor information is accurate as at 03/07/2020.

Key Investor Information
This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

Vanguard U.S. Government Bond Index Fund
(the "Fund")
A sub-fund of Vanguard Investment Series Plc

GBP Hedged Dist
ISIN: IE00BDD0SS10
Manager: Vanguard Group (Ireland) Limited (“VGIL”)

Objectives and investment policy
2 The Fund employs a passive management – or indexing – investment
approach and seeks to track the performance of the Bloomberg Barclays
U.S. Government Float Adjusted Bond Index (the “Index”).
2 The Index includes US dollar-denominated US government and
government related bonds with maturities greater than one year.
2 The Fund attempts to:
1. Track the performance of the Index by investing in a portfolio of
securities that, insofar as possible and practicable, consists of a
representative sample of the component securities of the Index.
2. Remain fully invested except in extraordinary market, political or similar
conditions.
2 The Fund may use derivatives in order to reduce risk or cost and/or
generate extra income or growth. The use of derivatives could increase
or reduce exposure to underlying assets and result in greater fluctuations
of the Fund's net asset value. A derivative is a financial contract whose
value is based on the value of a financial asset (such as a share, bond,
or currency) or a market index.
2 The currency of the share class is GBP.
2 The Fund invests in securities which are denominated in currencies other
than the share class currency. Movements in currency exchange rates
can affect the return of investments. Currency hedging techniques are
used to minimise the risks associated with movements in currency
exchange rates but these risks cannot be eliminated entirely. As this
document relates to a share class where such techniques are used, for
the purposes of the “Past performance” section below, the performance
of this share class is shown against the Bloomberg Barclays U.S.
Government Float Adjusted Bond Index in GBP (the “Hedged Index”),
which is a currency hedged version of the Index.

2 The Fund may engage in short term secured lending of its investments
to certain eligible third parties. This is used as a means of generating
additional income and to off-set the costs of the Fund.
2 The Fund may not be appropriate for short-term investment.
2 Income from the Fund will be reinvested and reflected in the price of
shares in the Fund.
2 Portfolio transaction costs will have an impact on performance.
2 Shares in the Fund can be bought or sold on a daily basis (save on certain
bank holidays or public holidays and subject to certain restrictions
described in Appendix 1 of the prospectus) by submitting an application
in writing. A full list of the days on which shares in the Fund cannot be
sold is available on
https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11630
For further information about the objectives and investment policy of
the Fund, as well as the limited relationship with the Index provider,
please see Appendix 1 and Appendix 6 of the Vanguard Investment
Series plc prospectus (the “prospectus”) on our website at
https://global.vanguard.com

Risk and reward profile

The risk and reward indicator does not take account of the following
risks of investing in the Fund:
2 Counterparty risk. The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.
2 Liquidity risk. Lower liquidity means there are insufficient buyers or sellers
to allow the Fund to sell or buy investments readily.
2 Credit risk. The issuer of a financial asset held within the Fund may not
pay income or repay capital to the Fund when due.
2 Index tracking risk. The Fund is not expected to track the performance of
the Index at all times with perfect accuracy. The Fund is, however,
expected to provide investment results that, before expenses, generally
correspond to the price and yield performance of the Index.
2 Index sampling risk. As the Fund uses an index sampling technique
whereby a representative sample of securities are selected to represent
the Index, there is the risk that the securities selected for the Fund may
not, in the aggregate, approximate the full Index.
2 Inflation risk. The value of your investments may not be worth as much
in the future due to changes in purchasing power resulting from inflation.
For further information on risks please see the “Risk Factors” section
of the prospectus on our website at https://global.vanguard.com
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2 This indicator is based on historical data and may not be a reliable
indication of the future risk profile of the Fund.
2 The risk category shown is not guaranteed and may change over time.
2 The lowest category does not mean “risk free”.
2 The Fund is rated 3 due to the nature of its investments which include
the risks listed below. These factors may impact the value of the Fund's
investments or expose the Fund to losses.
- The value of bonds and fixed income-related securities is affected by
influential factors such as interest rates, inflation, credit spreads and
volatility which, in turn, are driven by other factors including political,
economic news, company earnings and significant corporate events.
- Investment risk is concentrated in specific sectors, countries, currencies
or companies. This means the Fund is more sensitive to any localised
economic, market, political or regulatory events.

Charges
The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.
The entry and exit charges shown are maximum figures and in some cases
One-off charges taken before or after you invest
you might pay less.
Entry charge
None
Investors can find out the actual entry and exit charges from their financial
adviser.
Exit charge
None
The ongoing charges figure is based on expenses for the year ended 31
This is the maximum that might be taken out of your money before it is December 2019. This figure may vary from year to year. It excludes portfolio
invested / before the proceeds of your investment are paid out.
transaction costs.
For further information about charges, please see the sections entitled
Charges taken from the Fund over a year
“Buying Shares”, “Redeeming Shares”, “Fees and Expenses”, Appendix
Ongoing charges
0.12%
1, and the "Swing Pricing" section in Appendix 2 of the prospectus on
our website at https://global.vanguard.com
Charges taken from the Fund under certain specific conditions
Performance fee

None

Past performance

Per cent (%)

2 Past performance:
1. Is not a reliable indication of future performance.
2. Includes ongoing charges and the reinvestment of income. It
excludes entry and exit fees.
3. Has been calculated in GBP.
2 Shares in the Fund were first issued in 2002.
This share class was launched in 2018.
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Practical information
2 Depositary: The Vanguard Investment Series plc ("VIS") depositary is Brown Brothers Harriman Trustee Services (Ireland) Limited.
2 Documents, prices of shares and further information: You can obtain copies of the prospectus and the latest annual and semi-annual report and
accounts for VIS, along with the latest published prices of shares and other information on the Fund, free of charge from Vanguard Investment Series
plc c/o Brown Brothers Harriman Fund Administration Services (Ireland) Limited, 30 Herbert Street, Dublin 2, D02 W329, Ireland or from our website at
https://global.vanguard.com These documents are available in English only.
2 Sub-funds: VIS is an umbrella fund with segregated liability between sub-funds. This means that the holdings of the fund are maintained separately
under Irish law from holdings of other sub-funds of VIS and your investment in the Fund will not be affected by any claims against any other sub-fund of
VIS.
2 Prices: The last published prices of units in the Fund are also available from the FT's website www.ft.com or https://global.vanguard.com
2 Shares: You may exchange your shares in the Fund for shares in any other sub-funds of VIS. An entry charge may apply. Details of switching are provided
in the prospectus.
2 Tax: Irish tax legislation may have an impact on your personal tax position. You are recommended to consult your professional tax adviser.
2 Liability: VGIL 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 prospectus for this Fund.
2 Remuneration policy: Details of VGIL's Remuneration Policy are available at https://global.vanguard.com/portal/site/portal/ucits-investment-information,
including: (a) a description of how remuneration and benefits are calculated; and (b) the identities of persons responsible for awarding remuneration and
benefits. A paper copy of these details may be obtained, free of charge, on request from VGIL at 70 Sir John Rogerson's Quay, Dublin 2, Ireland.

The Fund is authorised in Ireland and regulated by the Central Bank of Ireland (the “Central Bank”). VGIL is authorised in Ireland and regulated by the
Central Bank.
This key investor information is accurate as at 19/06/2020.

