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Summary of investment objective

The Fund aims to provide a combination of income and long term capital growth, primarily through the application of a
contrarian approach to investment in UK equities and in derivatives, the underlying assets of which are UK equities.

Fund overview

The UK Special Situations Fund is run on an investment approach based on a contrarian view on the timing of buy and
sell decisions.We assess whether or not the company and its stock appears to be out of favour with the market and
therefore appears to be undervalued.

The range of securities available is reduced on a preliminary basis by passing those companies with a market
capitalisation above £100 million through a screening process which highlights the poorest performing stocks. This
isolates opportunities with attractive characteristics which are then, in turn, scrutinised in greater detail to identify
investment opportunities. We aim to disprove the conventional wisdom surrounding an out of favour stock and look for
good underlying fundamental values such as the company’s assets, current cashflows or profits.

We avoid the most popular market sectors, believing that these stocks could be overvalued.We believe that this
strategy focuses on lower risk shares, as each new holding will typically have fallen significantly in price, yet have a
combination of valuation factors which suggests that the shares are trading at a discount. As each share is generally out
of favour for a unique reason and is expected to come back into favour in its own cycle, there is potential for smoother
returns over a longer-term horizon.

Monthly and annual average returns (%)

| month | year 3 years 5 years
annualised annualised
UK Special Situations Fund Share Class A 25 37.6 13 81
FTSE All Share TR 43 301 -13 65
IMA UK All Companies 34 304 -35 49
Fund / sector rank 269/318 51/312 26/282 28/242
Calendar year performance (%)
Dates to 31.12.09
YTD 2008 2007 2006 2005 2004
UK Special Situations Fund Share Class A 376 -19.6 -6.1 198 189 147
FTSE All Share TR 301 -299 53 16.8 220 12.8
IMA UK All Companies 304 -32.3 18 172 207 125
Fund / sector rank 51/312 8/299  262/282 70/264  188/242 64/234
Comparative performance (%) Fund statistics - vs benchmark
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Past performance should not be taken as a guide to the future and there is no guarantee that this investment will
make profits. Returns will vary with market action, fee levels and taxes and in certain market conditions losses may

be exaggerated.

Please see over for performance data and other sources.

Ratings
OBSR AA

Morningstar *okkok

Key facts

Fund manager: Alastair Mundy
Fund size: £377.4m

Fund launch date: 2.10.78

'A' Share class launch date: 2.10.78
Domicile: United Kingdom

IMA sector: UK All Companies
Benchmark: FTSE All Share TR

'A’ Share class dealing currency: GBP
ISA status: Yes

Historic yield: 2.61%

'A' Share class charges

Maximum initial charge: 4.50%
Annual management fee: 1.50%
Est. total expense ratio: 161%

Other information

Pricing: 12 noon (forward pricing)
Minimum investment:

£1,000 lump sum

£100 per month

Type of shares: Inc - Net

Acc - Net

Dividend payment dates:

30 Nov

'A' Share class codes: GBP (Inc, Net)
Sedol: 3107878

ISIN: GB0031078784
Valoren: 1340520

WKN: 800103
Bloomberg: GUIEQII

MEX ID: GMHI

For an explanation of statistical terms,
please see:
www.investecassetmanagement.com/
glossary.

Fund ratings may be provided by
independent rating agencies based on a
range of investment criteria. For a full
description of the ratings please see
www.investecassetmanagement.com/
ratings.
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Top holdings (%) Sector analysis (%)

HSBC Holdings 8.8 Oil & Gas
BP 7.0 Financials
Royal Dutch Shell 6.9 Health Care
Glaxosmithkline 6.6 Industrials
Vodafone Group 46 Consumer Goods
Unilever 44 Consumer Services
Signet lewelers Ltd 38 Telecommunications
Astrazeneca 38 Basic Materials
Travis Perkins 35 Technology
British American Tobacco 27 Utilities
Total 52.1 Cash

Unclassified

Total

141 Geographic allocation (%)

134 This Fund is primarily invested in securities that are

124 listed in London. However, due to globalisation, the

113 economic exposures of the investments will be to a
112 range of countries.
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Stock weightings vs benchmark -
top 5 and bottom 5 (%)

Signet Jewelers Ltd 38 Health Care

Travis Perkins 34 Industrial Goods & Services
Unilever 29 Construction & Materials
Glaxosmithkline 2.3 Technology

Invensys Plc 22 Retalil

Standard Chartered -2.0 Banks

Anglo American -2.2 Insurance

BG Group -2.3 Financial Services

BHP Billiton =27 Oil & Gas

Rio Tinto -32 Basic Resources

Sector weightings vs benchmark -
top 5 and bottom 5 (%)
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Important information

Risk factors you should consider before making an investment:

The value of this investment, and any income generated from it, will be affected by
market and currency movements and by other political, social and economic
developments, as well as by specific matters relating to the assets in which it invests.
Investors are not certain to make profits; losses may be made. All the information
contained in this document is believed to be reliable but may be inaccurate or
incomplete. A full explanation of the characteristics of the investment is given in the
prospectus. Any opinions stated are honestly held but are not guaranteed and
should not be relied upon.

THIS DOCUMENT IS PROVIDED FOR GENERAL INFORMATION ONLY.IT IS
NOT AN INVITATION TO MAKE AN INVESTMENT NOR DOES IT
CONSTITUTE AN OFFER FOR SALE. THE FULL DOCUMENTATION THAT
SHOULD BE CONSIDERED BEFORE MAKING AN INVESTMENT, INCLUDING
THE PROSPECTUS AND SIMPLIFIED PROSPECTUS, WHICH SET OUT FUND
SPECIFIC RISKS, IS AVAILABLE FROM INVESTEC ASSET MANAGEMENT.

This document should not be distributed to private customers who are resident in
countries where the fund is not registered for sale or in any other circumstances
where its distribution is not authorised or is unlawful. Please visit
www.investecassetmanagement.com/registrations to check registrations by country.

Performance data source: Lipper, dates to 31.12.09, NAV based, total return, net of
UK basic rate tax, no initial charges, in sterling. All other information is from
Investec Fund Managers at 31.12.09. Sector breakdowns are based on Industry
Classification Benchmark (‘ICB") definitions. ICB is a joint product of FTSE
International Limited and Dow Jones & Company, Inc. and has been licensed for
use.

In the USA this communication should only be read by professional investors and
financial advisors and, at their exclusive discretion, their eligible clients, but must not
be distributed to US Persons. THIS INVESTMENT IS NOT FOR SALETO US
PERSONS.

Telephone calls may be recorded for training and quality assurance purposes.

Contacting us

UK/Europe: +44 (0)20 7597 1800

If calling within the UK: 0800 389 2299
broker@investecmail.com
www.investecassetmanagement.com

Americas, +1 212 259 5617

US toll free: +1 800 434 5623
usbrokersupport@investecmail.com
www.investecassetmanagement.com
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