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THIS DOCUMENT CONTAINS IMPORTANT INFORMATION ABOUT THE COMPANY AND THE
FUNDS AND SHOULD BE READ CAREFULLY BEFORE INVESTING. IF YOU HAVE ANY
QUESTIONS ABOUT THE CONTENTS OF THIS PROSPECTUS, YOU SHOULD CONSULT YOUR
STOCK BROKER, BANK MANAGER, LEGAL ADVISER, ACCOUNTANT, OR OTHER FINANCIAL
ADVISER.

Information regarding the environmental and/or social characteristics of Funds which are subject to
Article 8 of SFDR or the sustainable investment objective of Funds subject to Article 9 of SFDR is
available in the annex to the Prospectus applicable to the relevant Fund.

Certain terms used in this Prospectus are defined on pages 12 to 22 of this document.
Central Bank Authorisation

The Company has been authorised by the Central Bank as a UCITS within the meaning of
the UCITS Regulations. The authorisation of the Company is not an endorsement or
guarantee of the Company by the Central Bank nor is the Central Bank responsible for the
contents of this Prospectus. Authorisation of the Company by the Central Bank does not
constitute a warranty as to the performance of the Company and the Central Bank shall
not be liable for the performance or default of the Company or of any Fund.

Investment Risks

There can be no assurance that each Fund will achieve its investment objective. It should
be appreciated that the value of Shares and any income arising from them is not
guaranteed and may go down as well as up. This is because the Share price is determined
by changing conditions in the market(s) in which a Fund invests. An investment in a Fund
involves investment risks, including possible loss of the entire amount invested. In view of
the fact that (i) a preliminary charge of up to 5 per cent. of the value of subscriptions in
the case of Class A Shares only may be charged; and (ii) a dilution adjustment may be
applied, the difference at any one time between the sale and redemption price of Shares
means that an investment in a Fund should be regarded as a medium to long term
investment. No preliminary charge is payable for any Share Classes other than the Class A
Shares. The capital return and income of a Fund are based on the capital appreciation and
income on the investments it holds, less expenses incurred. Therefore, a Fund'’s return
may be expected to fluctuate in response to changes in such capital appreciation or
income. Investors’ attention is drawn to the specific risk factors set out on pages 99 to
127. It is recommended that an investment in any of the Funds should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all
investors.

Shareholders should note that some or all the expenses and the management fee of the
Baillie Gifford Worldwide Global Income Growth Fund, the Baillie Gifford Worldwide
European High Yield Bond Fund and the Baillie Gifford Worldwide Responsible Global
Equity Income Fund may be charged to the capital of the Fund. The effect of this policy is
that it may lower the capital value of the investment, income may be achieved by foregoing
the potential for future capital growth and this cycle may continue until all capital is
depleted. Thus, on redemptions of holdings Shareholders may not receive back the full
amount invested.

Shareholders should note that dividends of the Baillie Gifford Worldwide Global Income
Growth Fund, the Baillie Gifford Worldwide European High Yield Bond Fund and the Baillie
Gifford Worldwide Responsible Global Equity Income Fund will be paid out of capital
and/or income of the relevant Fund. The effect of this is that capital may be eroded and
the value of future returns may be diminished. Shareholders should note that any dividend
payments may be achieved by foregoing the potential for future capital growth.
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Shareholders should also note that some or all of the expenses and management fees may
be payable out of the capital of a Fund and that this cycle may continue until all capital is
depleted.

Distributions out of capital may have different tax implications to distributions of income.
Thus, Shareholders are recommended to seek tax advice in this regard. Distributions made
during the life of the Fund must be understood to be a type of capital reimbursement.

The reason for charging the expenses and fees against capital or paying dividends out of
capital is to seek to increase the amount of distributable income but this may be achieved
by foregoing the potential for future capital growth and this cycle may continue until all of
the capital is depleted.

Compliance with Sharia

Shareholders should note that only the Baillie Gifford Worldwide Islamic Global Equities
Fund invests in compliance with Sharia. The Company and the Funds other than the Baillie
Gifford Worldwide Islamic Global Equities Fund are not structured to be in compliance with
Sharia.

Shareholders should also note that any statement in this Prospectus which is contrary to
the Sharia Standards and/or the opinion of the Sharia Supervisory Board shall not be
applicable to the Baillie Gifford Worldwide Islamic Global Equities Fund.

Selling Restrictions

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in
certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying application
form in any such jurisdiction may treat this Prospectus or such application form as constituting an
invitation to them to subscribe for Shares, nor should they in any event use such application form,
unless in the relevant jurisdiction such an invitation could lawfully be made to them and such application
form could lawfully be used without compliance with any registration or other legal requirements.
Accordingly, this Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not lawful or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. It is the
responsibility of any persons in possession of this Prospectus and any persons wishing to apply for
Shares pursuant to this Prospectus to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as
to the legal requirements of so applying and any applicable exchange control regulations and taxes in
the countries of their respective citizenship, residence, incorporation or domicile.

Before investing in a Fund an investor shall be required to confirm whether the investor is Irish Resident
for tax purposes.

Australia

This Prospectus is not a prospectus or product disclosure statement under the Australian Corporations

Act 2001 (Cth) (Corporations Act) and does not constitute a recommendation to acquire, an invitation
to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue
or sale of, any securities in Australia except as set out below. The Company has not authorised nor
taken any action to prepare or lodge with the Australian Securities & Investments Commission an
Australian law compliant prospectus or product disclosure statement.

Accordingly, this Prospectus may not be issued or distributed in Australia and the Shares in the Company
may not be offered, issued, sold or distributed in Australia by the distributor, or any other person, under
this Prospectus other than by way of or pursuant to an offer or invitation that does not need disclosure
to investors under Part 6D.2 or Part 7.9 of the Corporations Act or otherwise.
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This Prospectus does not constitute or involve a recommendation to acquire, an offer or invitation for
[ssue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retail
client’ (as defined in section 761G of the Corporations Act and applicable regulations) in Australia.

The issuer of this Prospectus is not licensed in Australia to provide financial product advice including in
relation to the Company. Note that as all investors must be wholesale clients and no cooling off rights
are available.

Bahamas

Shares shall not be offered or sold into The Bahamas except in circumstances that do not constitute an
offer to the public. Shares may not be offered or sold or otherwise disposed of in any way to persons
deemed by the Central Bank of The Bahamas as resident for exchange control purposes without the
prior written permission of the Central Bank of The Bahamas.

The information provided herein is intended solely for the designated recipient thereof. No distribution
of this information to anyone other than the designated recipient is intended or authorised.

Canada

This Prospectus pertains to the offering of the Shares described in this Prospectus only in those
Jurisdictions and to those persons where and to whom they may be lawfully offered for sale, and only
by persons permitted to sell such Shares. This Prospectus is not, and under no circumstances is to be
construed as, an advertisement or a public offering of the Shares described in this Prospectus in Canada.
No securities commission or similar authority in Canada has reviewed or in any way passed upon this
document or the merits of the Shares described in this Prospectus, and any representation to the
contrary is an offence.

Cayman Islands

The Company does not intend to establish a place of business or otherwise intend to conduct business
in the Cayman Islands. Accordingly, neither the Company nor any of the Funds should be subject to
the supervision of any Cayman Islands authority.

Chile

The offering of shares of a Fund sold on a private placement basis must comply with the disclosure
requirements established in NCG 336. According to Section III of the CMF general rule titled "Disclosure
Obligations”, any communication and/or physical or electronic material used to offer the securities to
potential investors must include, in a highlighted form and in Spanish, the following information: (1)
the commencement date of the offer and the fact that the relevant offer is made pursuant to this CMF
Rule 336, (2) that the offer deals with shares that are not registered in the Securities Registry (Registro
de Valores) or in the Foreign Securities Registry (Registro de Valores Extranjeros) kept by the CMF,
which are, therefore, not subject to the supervision of the CMF; (3) that, given that the shares are not
registered, there is no obligation for the issuer to disclose in Chile public information about the shares;
and (4) that the shares may not be publicly offered as long as they are not registered in the
corresponding Securities Registry.

Guernsey

This document is only being, and may only be, made available in or from within the Bailiwick of
Guernsey and the offer that is the subject of this document is being and may only be made in or from
within the Bailiwick of Guernsey pursuant to and in accordance with section 44(1) of the Protection of
Investors (Bailiwick of Guernsey) Law 2020, the Investor Protection (Designated Countries and
Territories) Regulations 1989 and the Investor Protection (Designated Countries and Territories)
(Republic of Ireland) Regulations 1992.
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India

The Company holds a "foreign portfolio investor” (“FPI”) registration in terms of the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 and therefore Indian
Institutional investors are not permitted to invest in the Company.

Italy

The Shares have only been registered for the offer to Qualified Investors, as defined by Article 34-ter,
paragraph 1, letter b of CONSOB Resolution no. 11971 of 14 May 1999, as amended from time to time,
and have not been authorised for the offer to the public in Italy. Accordingly, no Shares may be offered,
sold or distributed, nor may copies of this Prospectus or of any other documentation relating to the
Shares be distributed, to investors other than Qualified Investors.

Israel

Capitalized terms that are used in the following paragraphs and are not otherwise defined herein, shall
have the meaning ascribed to them under the Regulation of Investment Advice, of Investment
Marketing, and of Portfolio Management Law, 1995 (the "Investment Advice Law”).

This Prospectus, as well as investment in the Fund described herein, is directed at and intended for
Investors that fall within at least one category in each of: (1) the First Schedule of the Israeli Securities
Law, 1968 (“Sophisticated Investors”); and (2) the First Schedule of the Investment Advice Law
("Qualified Clients”).

No action has been taken or will be taken in Israel that would permit the public offering of the Company,
or distribution of materials that relate to investment therein to the public in Israel. Neither this
document, nor any other document that relates to the Company, has been approved by the Israel
Securities Authority.

Japan

A securities registration statement has not been filed under Article 4, Paragraph 1 of the Financial
Instruments and Exchange Act of Japan (Law No. 25 of 1948, as amended) in relation to the solicitations
for offer of the Shares since such solicitations constitute a private placement to a small number of
investors under Article 2, Paragraph 3, Item 2 ha of the Financial Instruments and Exchange Act of
Japan.

Jersey

Neither the Company nor the activities of any fund service provider (as defined in the Collective
Investment Funds (Jersey) Law 1988) with regard to the Company are subject to all the provisions of
the Financial Services (Jersey) Law 1998. The Jersey Financial Services Commission has granted
consent to the circulation in Jersey of an offer of the Shares pursuant to Article 8(2) of the Control of
Borrowing (Jersey) Order 1958, as amended. The Jersey Financial Services Commission is protected
by the Control of Borrowing (Jersey) Law 1947, as amended, against liability arising from the discharge
of its functions under that law.

Hong Kong

The contents of this Prospectus have not been reviewed nor endorsed by any regulatory authority in
Hong Kong. Hong Kong residents are advised to exercise caution in relation to this offer. An investment
in the Company may not be suitable for everyone. If you are in any doubt about the contents of this
Prospectus, you should consult your stockbroker, bank manager, solicitor, accountant or other financial
aaviser for independent professional advice. The Funds are not authorised by the Securities and Futures
Commission ("SFC”) in Hong Kong pursuant to Section 104 of the Securities and Futures Ordinance
(Cap 571, Laws of Hong Kong) ("SFO”). This Prospectus has not been approved by the SFC in Hong



Kong, nor has a copy of it been registered with the Registrar of Companies in Hong Kong and, must
not, therefore, be issued, or possessed for the purpose of issue, to persons in Hong Kong other than
(1) professional investors within the meaning of the SFO (including professional investors as defined
by the Securities and Futures (Professional Investors) Rules); or (2) in circumstances which do not
conistitute an offer to the public for the purposes of the Companies Ordinance (Cap 32, Laws of Hong
Kong) or the SFO. This Prospectus is distributed on a confidential basis and may not be reproduced in
any form or transmitted to any person other than the person to whom it is addressed. No Shares will
be issued to any person other than the person to whom this Prospectus has been addressed and no
person other than such addressee may treat the same as constituting an invitation for him to invest.

Korea

In Korea, the Company has been registered with the Financial Services Commission as a Foreign
Investment Fund (“FIF”) pursuant to FSCMA. As a privately placed FIF, the offer, delivery and sale of
Shares in the Company will be restricted under the second sentence of Article 279, Paragraph 2 of
FSCMA and Article 301, Paragraph 2 of the Presidential Enforcement Decree of FSCMA to certain
qualified professional investors in Korea (“Eligible Korean Investors”), which include the Government of
the Republic of Korea, The Bank of Korea, stock listed corporations, the financial institutions listed in
Article 10, Paragraph 2, Subparagraphs 1 through 17 of the Presidential Enforcement Decree of FSCMA
and professional investors listed in Article 10, Paragraph 3, Subparagraphs 1 through 17 of the
Presidential Enforcement Decree of FSCMA. Accordingly, the Shares have not been offered, sold or
delivered, and will not be offered, sold or delivered, directly or indirectly, in Korea or to, or for the
account or benefit of, any resident of Korea (as defined under the Foreign Exchange Transaction Law
of Korea and rules and regulations promulgated thereunder), or to others for reoffering or resale,
directly or indirectly, in Korea or to, or for the account or benefit of, any resident of Korea, other than
to the Eligible Korean Investors, through a duly licensed brokerage firm in Korea, and in compliance
with applicable laws and regulations of Korea, including, without limitation, the FSCMA and rules and
regulations promulgated thereunder.

Mauritius

Investors in a Fund are not protected by any statutory compensation arrangements in Mauritius in the
event of the Fund’s failure.

The Mauritius Financial Services Commission does not vouch for the financial soundness of the Funds
or for the correctness of any statements made or opinions expressed with regard to them.

Peru

The Shares have not been and will not be registered in Peru under decreto legisiativo 861: ley del
mercado de valores (the "Securities Market Law”), and are being offered pursuant to a private
placement. The Shares have not been registered in the securities market public registry (registro publico
del mercado de valores) maintained by, and the offering of the Shares in Peru is not subject to the
supervision of, the superintendencia del mercado de valores. Any transfers of the Shares shall be
subject to the limitations contained in the Securities Market Law and the regulations issued thereunder.

As the Shares are not registered, there is no obligation to deliver in Peru public information with respect
to the Shares offered hereby. These Shares cannot be offered by way of public offering as long as they
are not registered in the securities market public registry.

Taiwan

The Shares are being made available in Taiwan on a private placement basis only to banks, bills houses,
trust enterprises, financial holding companies and other qualified entities or institutions (collectively,
"Qualified Institutions”) and other entities and individuals meeting specific criteria ("Other Qualified
Investors”) pursuant to the private placement provisions of the Taiwan Rules Governing Offshore
Funds. No other offer or sale of the shares in Taiwan is permitted. Taiwan purchasers of the shares
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may not sell or otherwise dispose of their holdings except by redemption, transfer to a Qualified
Institution or Other Qualified Investors, transfer by operation of law or other means approved by the
Financial Supervisory Commission of Taiwan.

Thailand

The information herein is provided to Shareholders solely at the Shareholders’ request and is not
intended to be an offer, sale, or invitation for subscription or purchase of securities in Thailand.

This document has not been registered as a Prospectus with the Office of the Securities and Exchange
Commission of Thailand and neither the Company nor the Investment Manager is licensed to carry on
securities business in Thailand. Accordingly, this document and any other documents and materials, in
connection with the offer or sale, or invitation for subscription or purchase of the Shares in the
Company, may not be circulated or distributed, nor may the Shares in the Company be offered or sold,
or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
the public or any members of the public in Thailand.

Neither the Company, the Investment Manager, any representatives, directors, employees of any of
them nor any other entities involved with any of them make any representations or warranties,

expressed or implied, with respect to the completeness or accuracy of any of the information contained
in this document or any other information, whether communicated in written or oral form, transferred
or made available to Shareholders.

United States

The Shares have not been and will not be registered under the 1933 Act or the securities laws of any
of the states of the United States, nor is such registration contemplated. The Shares may not be offered,
sold or delivered directly or indirectly in the United States or to or for the account or benefit of any
"U.S. Person” except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the 1933 Act and any applicable state laws. Any re-offer or resale of any of the Shares
in the United States or to U.S. Persons may constitute a violation of United States law.

The Shares are being offered outside the United States pursuant to the exemption from registration
under Regulation S under the 1933 Act. Each applicant for Shares will be required to certify whether it
/s a U.S. Person.

The Company will not accept any subscriptions from investors that are employee benefit plans or
entities whose assets constitute employee benefit plans (whether or not subject to the United States
Employee Retirement Income Securities Act of 1974, as amended ("ERISA”)) (together, "Benefit Plans”)
If, after such subscription, the Shares held by Benefit Plans would be 25 per cent. or more of any class
of Shares. If the Shares of any class held by Benefit Plans were to exceed this 25 per cent. limit, the
Company’s assets would be considered plan assets under ERISA, which could result in adverse
consequences to the Company, the Investment Manager and the fiduciaries of the Benefit Plans.

The Company will not be registered under the 1940 Act. Based on interpretations of the 1940 Act by
the staff of the United States Securities and Exchange Commission relating to foreign investment
companies, if the Company has more than 100 beneficial owners of its Shares who are U.S. Persons, it
may become subject to certain requirements under the 1940 Act. To ensure that the number of holders
of Shares who are U.S. Persons is maintained, the Directors may compulsorily redeem Shares
beneficially owned by U.S. Persons.

Notwithstanding the foregoing prohibitions, the Company may arrange or permit the private placement
in the United States of a portion of the Shares under the exemption provided by Section 4(2) of the
1933 Act and Regulation D promulgated thereunder to a limited number of U.S. Persons that are
‘accredited investors” as defined in Rule 501(a) of Regulation D under the 1933 Act and "qualified
eligible persons” as defined in Rule 4.7 under the Commodity Exchange Act, under restrictions and
other circumstances designed to preclude a distribution that would otherwise require registration of the
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Shares under the 1933 Act, cause the Company to become subject to the registration requirements of
the 1940 Act or cause the assets of the Company to be 'plan assets” for the purposes of ERISA,

including presentation by such investors, prior to the delivery to them of Shares, of a letter containing
specified representations and agreements. Applicants will be required to certify whether they are Irish

Resident and may be required to confirm that they are not U.S. Persons.

Marketing Rules

Shares are offered only on the basis of the information contained in the current Prospectus, the relevant
KIID and the latest audited annual accounts and any subsequent half-yearly report. Investors should
note that the auditor’s report on the Company’s annual accounts is made only to the Company and the
Shareholders as a body at the date of the auditor’s report.

Any further information or representation given or made by any dealer, salesman or other person should
be disregarded and accordingly should not be relied upon. Neither the delivery of this Prospectus nor
the offer, issue or sale of Shares shall, under any circumstances, constitute a representation that the
information given in this Prospectus is correct as of any time subsequent to the date of this Prospectus.
Statements made in this Prospectus are based on the law and practice currently in force in Ireland and
are subject to changes therein.

This Prospectus may also be translated into other languages. Any such translation shall only contain
the same information and have the same meaning as the English language Prospectus. To the extent
there is any inconsistency between the English language Prospectus and this Prospectus in another
language, this English language Prospectus will prevail, except to the extent (but only to the extent)
required by the law of any jurisdiction where the Shares are sold, and all disputes as to the terms
thereof shall be governed by, and construed in accordance with, the laws of Ireland.

This Prospectus should be read in its entirety before making an application for Shares.
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DEFINITIONS

In this Prospectus, the following words and phrases shall have the meanings indicated below:-

“1933 Act”

the U.S. Securities Act of 1933 (as amended);

*1940 Act”

the U.S. Investment Company Act of 1940 (as amended);

“Administrator”

Brown Brothers Harriman Fund Administration Services
(Ireland) Limited;

“Administration Agreement”

the amended and restated agreement dated 1 April 2022
between the Company, the Manager and the Administrator
pursuant to which the latter was appointed administrator,
registrar and transfer agent of the Company;

\\AIMA"

the Alternative Investment Management Association;

“Articles of Association” or “Articles”

the articles of association of the Company;

“Asia (excluding Japan)”

any country that, in the opinion of the Investment Manager, is
generally considered to be an Asian country (excluding Japan);

\\AU DII

the lawful currency of Australia;

“Base Currency”

the base currency of a Fund or class as specified in the section
entitled “Investment Objectives and Policies of the Funds”;

“Benchmark Regulation”

Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) no 596/2014;

“Bond Connect”

China Bond Connect;

“Business Day”

unless otherwise determined by the Directors and notified in
advance to Shareholders, a day on which retail banks are open
for business in Ireland;

\\CADII

the lawful currency of Canada;

“Central Bank”

the Central Bank of Ireland or any successor regulatory authority
with responsibility for the authorisation and supervision of the
Company;

“Central Bank Regulations”

the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2019, as such may be
amended, supplemented or replaced from time to time;

\\CH FII

the lawful currency of Switzerland;

“CIBM”

the China Interbank Bond Market;

“class” or “Class”

any class of Shares;

“Class A Shares”

those Class A shares identified in Schedule I;
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“Class B Shares”

those Class B shares identified in Schedule I;

“Class C Shares”

those Class C shares identified in Schedule I;

“Class D Shares”

those Class D shares identified in Schedule I;

“Class L Shares”

those Class L shares identified in Schedule I;

“Class Currency”

the currency in which Shares of a Class are issued;

“Companies Acts”

the Companies Act 2014 and every statutory modification and
re-enactment thereof for the time being in force;

“Company”

Baillie Gifford Worldwide Funds plc, an investment company
with variable capital, incorporated in Ireland pursuant to the
Companies Acts and the UCITS Regulations;

\\CNHII

offshore Renminbi;

\\CNYII

onshore Renminbi;

“CSRC"

the China Securities Regulatory Commission of the PRC, the
authority responsible for matters relating to securities
regulation;

“Dealing Day”

each Business Day or such other days as the Directors may
determine from time to time and notify in advance to
Shareholders, provided that there shall be at least two Dealing
Days per month at regular intervals and other than a day that
is designated as a Non-Dealing Day for a Fund by the Directors;

“Depositary”

Brown Brothers Harriman Trustee Services (Ireland) Limited;

“Depositary Agreement”

the agreement dated 20 May 2016 between the Company and
the Depositary pursuant to which the latter was appointed
depositary of the Company;

“Developed Markets”

means any market in any country that, in the opinion of the
Investment Manager, is generally considered to be a developed
country or market which may include countries whose markets
are uniquely classified by MSCI as “developed”;

“Directive” Directive 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws, regulations,
and administrative provisions relating to undertakings for
collective investment in transferable securities (UCITS), as
amended by Directive 2014/91/EU of 23 July 2014;

“Directors” the directors of the Company for the time being and any duly
constituted committee thereof;

“Distributor” Baillie Gifford Investment Management (Europe) Limited;

“DKK” the lawful currency of Denmark;

“domiciled or operating”

where an issuer is established or located, or where an issuer’s
principal activities take place, as determined by the Investment
Manager in accordance with the sub-section entitled “Location
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of Issuers” within the section entitled “Investment Objectives
and Policies of the Funds”;

“EEA” the European Economic Area;
“Eligible Collective Investment | schemes established in Member States which are authorised
Schemes” under the Directive or the relevant national legislation

implementing the Directive and which may be listed on a
Regulated Market in the EU and/ or any of the following open-
ended collective investment schemes:

(@) schemes established in Guernsey and authorised as Class
A schemes;

(b) schemes established in Jersey as recognised funds;

(c) schemes established in the Isle of Man as authorised
schemes;

(d) retail investor alternative investment funds authorised by
the Central Bank provided such investment funds comply
in all material respects, with the provisions of the UCITS
Regulations and the Central Bank Regulations;

(e) alternative investment funds authorised in a member

state of the EEA, the U.K., the U.S., Jersey, Guernsey or
the Isle of Man and which comply, in all material respects,
with the provisions of the UCITS Regulations and the
Central Bank Regulations; and

(f)  such other schemes as may be permitted by the Central
Bank and set out in this Prospectus;

”

“Emerging Market Countries
“Emerging Market Country”

or

any country that, in the opinion of the Investment Manager, is
generally considered to be an emerging or developing country
or market (this generally excludes any country all of whose
markets are Developed Markets);

“EMIR” Regulation (EU) No 648/2012 on OTC derivatives, central
counterparties and trade repositories;
“ESG" means environmental, social and/or governance matters;

“ESG Principles and Guidelines”

means the Investment Manager’s ESG principles and guidelines
in relation to the integration of sustainability risks in its
investment decision making;

“ESMA” the European Securities and Markets Authority, or such
replacement or successor authority as may be appointed from
time to time;

“EU” the European Union;

“EUR"” or “euro” or “€”

the currency referred to in the Second Council Regulation (EC)
no. 974/98 of 3 May 1998 on the introduction of the euro;

“FATCA"

the Foreign Account Tax Compliance provisions of the Hiring
Incentives to Restore Employment Act;
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“Fatwa”

a scholarly opinion or verdict issued by the Sharia Supervisory
Board incorporating a Sharia ruling on an actual or potential,
including hypothetical when agreed, action or fact;

“FCA” the Financial Conduct Authority or any successor regulatory
entity;

“FDI"” financial derivative instruments;

“FII” a qualified foreign institutional investor under the FII Scheme;

“FII Scheme”

includes the qualified foreign institutional investor (“QFII”)
scheme and the RMB qualified foreign institutional investor
("RQFII") scheme, which have been merged into one unified
programme based on recent PRC regulatory developments, to
allow qualified foreign investors to invest in eligible PRC
securities and other instruments under applicable PRC laws;

“Fixed Income Securities”

convertible, contingent convertible, exchangeable, non-
exchangeable and non-convertible debt securities, fixed and
floating rate bonds, zero coupon and discount bonds,
transferable notes, mortgage-backed and asset-backed
securities, commercial paper, certificates of deposits of variable
or fixed interest rates listed, traded or dealt in on a Regulated
Market;

“Fossil Fuel”

means thermal coal, oil and gas;

“FSCMA”

the Financial Investment Services and Capital Markets Act of
Korea;

“Fund” or “Funds”

any fund from time to time established by the Company
including any of the Funds the subject of this Prospectus, where
appropriate. The Funds established to date are:

Baillie Gifford Worldwide Emerging Markets Leading Companies
Fund

Baillie Gifford Worldwide Global Alpha Fund

Baillie Gifford Worldwide Global Alpha Choice Fund
Baillie Gifford Worldwide Global Strategic Bond Fund
Baillie Gifford Worldwide US Equity Growth Fund

Baillie Gifford Worldwide Pan-European Fund

Baillie Gifford Worldwide Japanese Fund

Baillie Gifford Worldwide European High Yield Bond Fund
Baillie Gifford Worldwide Global Income Growth Fund
Baillie Gifford Worldwide Long Term Global Growth Fund
Baillie Gifford Worldwide Asia Ex Japan Fund

Baillie Gifford Worldwide Diversified Return Yen Fund
Baillie Gifford Worldwide Discovery Fund

Baillie Gifford Worldwide Diversified Return US Dollar Fund
Baillie Gifford Worldwide Emerging Markets All Cap Fund
Baillie Gifford Worldwide Diversified Return Euro Fund
Baillie Gifford Worldwide Positive Change Fund

Baillie Gifford Worldwide Global Stewardship Fund

Baillie Gifford Worldwide Health Innovation Fund

Baillie Gifford Worldwide China A Shares Growth Fund
Baillie Gifford Worldwide China Fund

Baillie Gifford Worldwide UK Equity Alpha Fund
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Baillie Gifford Worldwide Systematic Long Term Growth Fund
Baillie Gifford Worldwide European Growth Fund

Baillie Gifford Worldwide Responsible Global Equity Income
Fund

Baillie Gifford Worldwide Sustainable Emerging Markets Bond
Fund

Baillie Gifford Worldwide Emerging Markets ex China Equities
Fund

Baillie Gifford Worldwide Islamic Global Equities Fund

Baillie Gifford Worldwide US Equity Alpha Fund

Baillie Gifford Worldwide Global Developed Equities Fund;

“Greenhouse Gas Protocol Corporate
Standard”

means the comprehensive global standardized framework which
measures and manages greenhouse gas emissions from private
and public sector operations, value chains and mitigation
actions. Building on a 20-year partnership between the World
Resources Institute and the World Business Council for
Sustainable Development, the Greenhouse Gas Protocol
Corporate Standard works with governments, industry
associations, NGOs, businesses and other organisations to
produce the standardized framework to measure and manage
greenhouse gas emissions;

\\HKDII

the lawful currency of Hong Kong;

“Initial Offer Period”

in the case of any Class first offered for subscription; the period
beginning at 9.00 am (Irish time) on 17 October 2022 and
terminating at 5.00 pm (Irish time) 14 April 2022 or such other
period determined by the Directors in accordance with the
requirements of the Central Bank during which Shares are first
offered for subscription. Typically, the Initial Offer Period of a
Class of Shares ends following the receipt by the Company of
the initial subscription;

“Initial Offer Price”

the price at which a class of Shares is first offered and as
identified in Schedule I;

“Investment Manager”

Baillie Gifford Overseas Limited;

“Investment Management and
Distribution Agreement”

the agreement dated 1 April 2022 between the Manager and the
Investment Manager pursuant to which the latter was appointed
the investment manager and a distributor of the Company by
the Manager in accordance with the requirements of the Central
Bank;

“Investor Money Regulations”

the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) Investor Money Regulations 2015 for Fund
Service Providers;

“10SCO”

International Organisation of Securities Commissions;

“Irish Resident”

the definition more particularly set out in the section entitled
“Taxation of the Company” of this Prospectus;

\\J PYII

the lawful currency of Japan;

\\KIIDII

a key investor information document;
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“Manager”

Baillie Gifford Investment Management (Europe) Limited or any
successor appointed by the Company in accordance with the
requirements of the Central Bank;

“Management Agreement”

means the amended and restated agreement dated 20
September 2022 between the Company and the Manager as
may be amended or supplemented from time to time in
accordance with the requirements of the Central Bank, pursuant
to which the latter was appointed the manager of the Company;

“Materially Outperform”

refers to the aim of a Fund to generate returns in excess of that
Fund’s benchmark index over the long term and after fees. The
Company does not set any specific outperformance targets. In
any one year or more there may be outperformance or under-
performance but the aim generally is to exceed the performance
of the index whose performance is used for comparison
purposes. For illustrative purposes, an outperformance of
approximately 2% per annum over the long term and after fees
may fall within this definition. However, there is no certainty or
guarantee that the Funds will achieve this aim;

“Member State”

a member state of the EU;

“MiFID”

Directive 2004/39/EC of the European Parliament and of the
Council of 21 April 2004 on markets in financial instruments
amending Council Directives 85/611/EC and 93/6/EEC and
Directive 2000/12/EC of the European Parliament and of the
Council and repealing Council Directive 93/22/EC;

“MIFID II”

collectively, Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive
2011/61/EU, the Commission Delegated Directive (EU)
2017/593 of 7 April 2016 and the Markets in Financial
Instruments (MIFIR) Regulation (EU) No 600/2014;

“Minimum Holding”

such minimum value of a holding of Shares in any Fund as the
Directors may determine and as identified in Schedule I;

“Memorandum and Articles
Association”

of

the memorandum and articles of association of the Company;

\\Moodyls”

Moody’s Investor Services, Inc.;

A\ M SCI n

MSCI Inc. and/or its subsidiaries (whether direct or indirect) and
their suppliers (whether direct or indirect) and any relevant third
party and whether alone or in conjunction;

“Net Asset Value” or “"NAV”

the Net Asset Value of the Company, or of a Fund or class, as
appropriate, calculated as described herein;

“Net Asset Value per Share”

in respect of any Shares, the Net Asset Value attributable to the
relevant Shares issued in respect of a Fund or class, divided by
the number of Shares in issue in respect of the Fund or class;

“Nisab”

the minimum amount of income that a Muslim must have before
being obliged to pay Zakat;
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\\NOKII

the lawful currency of Norway;

“Non-Dealing Day”

a day which would otherwise be a Dealing Day, but which the
Directors have designated as a Non-Dealing Day in respect of
one or more Funds as more particularly specified in the
“Administration of the Company” section;

“norms-based evaluation”

is defined by the UN Principles for Responsible Investment (UN
PRI) as an assessment which involves screening issuers against
minimum standards of business practice based on international
norms. International norms are generally accepted societal
standards and useful frameworks and include United Nations
treaties, Security Council sanctions, the United Nations Global
Compact Principles for Business, the United Nations Human
Rights Declaration and the OECD Guidelines for Multinational
Enterprises;

\\NZDII

the lawful currency of New Zealand;

\\OECDII

the Organisation for Economic Co-Operation and Development;

“OECD Guidelines for Multinational
Enterprises”

the recommendations, first adopted by the OECD in 1976,
addressed by governments to multinational enterprises
operating in or from OECD adhering countries. They provide
non-binding principles and standards for responsible business
conduct in a global context consistent with applicable laws and
internationally recognised standards;

A\ OTC n

over-the-counter;

“Paris Climate Agreement”

an international treaty on climate change negotiated by
196 parties at the 2015 United Nations Climate Change
Conference near Paris, France, which covers climate change
mitigation, adaptation of climate relates policies and finance.
The Paris Climate Agreement’s long-term temperature goal is to
keep the rise in mean global temperature to well below 2 °C
(3.6 °F) above pre-industrial levels, and preferably limit the
increase to 1.5°C (2.7 °F), recognising that this would
substantially reduce the impacts of global climate change;

“participation notes”

a form of equity-linked security, typically constituted by
unsecured contractual obligations of the issuer of the
participation note. The performance of participation notes will
not exactly replicate the performance of the securities that the
notes seek to replicate due to transaction costs and other
expenses. Only participation notes which meet the criteria for
transferable securities under the UCITS Regulations and which
are unleveraged, securitised and capable of free sale and
transfer to other investors and which are purchased through
recognised regulated dealers are regarded as transferable
securities which are traded on Regulated Markets;

“PCAF”

means the Partnership for Carbon Accounting Financials which
is a global partnership of financial institutions that work together
to develop and implement a harmonised approach to assess and
disclose the greenhouse gas (GHG) emissions associated with
their loans and investments;
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“Permissible PRC Instruments”

includes the following investments that a Fund may have
exposure to via applicable China access channels, subject to its
investment policy and the investment restrictions applicable to
that Fund:

(i) Renminbi-denominated PRC securities which are permitted
for investment via applicable China access channels
including the Stock Connects and/or through the FII
Scheme; and/or

(i) Renminbi-denominated PRC bonds and other debt
instruments traded on the PRC exchanges and/or CIBM via
applicable China access channels including the FII
Scheme, Bond Connect and/or CIBM direct access;

“Pound Sterling” or “"GBP" or “Stg£”

the lawful currency of the United Kingdom;

“PRC" or “China”

People’s Republic of China, excluding Hong Kong, Macau and
Taiwan;

“Prospectus”

this document and any Supplement designed to be read and
construed together with and to form part of this document;

“Recognised Rating Agency”

Moody’s, Standard and Poor’s and any other internationally
recognised rating agency equivalent to either of them;

“Regulated Market”

any stock exchange or regulated market in the EU or a stock
exchange or regulated market which is set forth in Schedule II
to this Prospectus, or such other markets as the Manager may
from time to time determine to be a regulated market in
accordance with the UCITS Regulations — which is regulated,
operating regularly, recognised and open to the public in a
Member State or non-Member State — and as shall be specified
in a supplement or addendum to this Prospectus;

“REIT”

a real estate investment trust;

“Relevant Declaration”

the declaration relevant to the Shareholder as set out in
Schedule 2B TCA. The Relevant Declaration for investors who
are neither resident in Ireland nor ordinarily resident in Ireland
(or intermediaries acting for such investors) is set out in the
application form;

'’

“Revenue Commissioners’

the Revenue Commissioners of Ireland;

“RMB” or “Renminbi”

the lawful currency of the People’s Republic of China;

“Rule 144A Securities”

securities (i) which are issued with an undertaking to register
with the SEC within one year of issue; and (ii) are not illiquid,
meaning that they may be realised by the Company within 7
days at the price, or approximately at the price, at which they
are valued by the Company;

\\S&PII

Standard & Poor’s Corporation;

“SAFE"

the PRC State Administration of Foreign Exchange, the
government agency responsible for matters relating to foreign
exchange administration;
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“SDG" or “Sustainable Development
Goals”

the Sustainable Development Goals (SDGs) are made up of 17
goals defined in a list of 169 SDG targets designed to help steer
the world onto a more sustainable path and agreed to by 193
countries in September 2015 as part of the United Nations 2030
Agenda for Sustainable Development. The SDGs aim to end
poverty, build peaceful and inclusive societies, to protect human
rights and to ensure protection of the planet and are relevant to
all stakeholders in society including governments, the private
sector and civil society. Progress towards these targets is agreed
to be tracked by 231 unique indicators;

“SEC"

the Securities and Exchange Commission in the U.S.;

“Securities Financing Transactions
Regulation”

Regulation (EU) 2015/2365 of the European Parliament and of
the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse and amending Regulation
(EU) No 648/2012, as such may be amended, supplemented or
replaced from time to time;

“Securitisation Regulation”

Regulation (EU) 2017/2402 of the European Parliament and of
the Council of 12 December 2017 laying down a general
framework for securitisation and creating a specific framework
for simple, transparent and standardised securitisation, and
amending  Directives  2009/65/EC,  2009/138/EC  and
2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No
648/2012 (Regulation EU 2017/2402) as such may be amended,
supplemented or replaced from time to time;

\\SEKII

the lawful currency of Sweden;

“Settlement Date”

the date by which funds representing subscription monies in
respect of a subscription order must be received by the
Administrator which day is, at the latest, 3 Business Days after
a Dealing Day or such other day as may be agreed with the
Administrator and notified to Shareholders;

“SFDR" means Regulation (EU) 2019/2088 of the European Parliament
and of the Council of 27 November 2019 on sustainability-
related disclosures in the financial services sector as such may
be amended, supplemented or replaced from time to time;

“SGD” the lawful currency of Singapore;

“Share” or “Shares”

any class of share or shares in the Company or the Fund, as the
context so requires;

“Shareholder”

a holder of Shares;

”

“Shareholder Monies

subscription monies received from, and redemption monies due
to, investors in the Funds and dividend monies due to
Shareholders;

“Sharia”

in general, non-codified legal principles of Islam derived from:

(1) the Holy Quran;

(2) Sunnah/Hadiths, the examples and sayings of the Holy
Prophet;

(3) Qiyas, an analytical comparison of the Holy Quran and
the Sunnah/Hadiths; and
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(4) the reasoning and logic applied by a consensus of
Islamic scholars;

“Sharia Advisor”

Sharia Review Bureau W.L.L., a limited liability company
incorporated in Bahrain, a Sharia advisor appointed by the
Investment Manager in respect of the Sharia Fund and any
successor or replacement of them from time to time;

“Sharia Compliance Systems”

the internal Sharia compliance system of the Investment
Manager monitored and approved by the Sharia Supervisory
Board in connection with the Sharia Fund including:

(1) policies and procedures manuals, guidelines and system
documentation designed and drafted to ensure
compliance with the Sharia Standards;

(2) internal process controls based on the Sharia
Standards;

(3) Sharia equity screening and policies covering each stage
of the transactional process;

(4) non-compliance breach containment procedures; and

(5) further remedial policies related to the Sharia Fund and
related transactions;

“Sharia Fund”

the Baillie Gifford Worldwide Islamic Global Equities Fund;

“Sharia Supervisory Board”

the panel of Islamic scholars identified and assigned by the
Sharia Advisor in accordance with the engagement letter
between the Sharia Advisor and the Company from time to time,
and any person appointed to sit on the panel from time to time,
who provide advice and guidance relating to the Sharia Fund'’s
compliance with Sharia, and render Fatwas based on Sharia;

“Sharia Standards”

the Sharia advice, guidelines and parameters which may include
the Accounting and Auditing Organization for Islamic Financial
Institutions (“"AAOIFI") and the Islamic Financial Services Board
Standards or other standards as assigned from time to time to
the Sharia Fund by the Sharia Supervisory Board;

“SONIA”

Sterling Overnight Interbank Average, the UK short-term
interest rate benchmark;

“SPSA Model”

an Enhanced Pre-trade Checking Model introduced by the
regulators under the Shanghai Hong Kong Stock Connect which
allows pre-trade checking to be done without the investor
transferring its SSE/SZSE Securities from its custodian to its
selling exchange participant (i.e. the designated broker) before
the market opens on the day of selling;

“Standard and Poor’s”

Standard & Poor’s Corporation;

“Stock Connects”

the Shanghai Hong Kong Stock Connect or the Shenzhen Hong
Kong Stock Connect or both, as the case may be;

“Subscriber Shares”

the initial share capital of 300,000 Shares of no par value
subscribed for EUR 300,000;

“Sukuk”

a Sharia-compliant bond-like instrument used in Islamic finance;
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“Supplement”

any supplemental prospectus issued by the Company from time
to time in accordance with the requirements of the Central
Bank;

“Supranational Organisation”

an entity established or financially supported by the national
governments of one or more countries to promote
reconstruction or development including those listed in
paragraph 2.12 in Schedule III such as the International Bank
for Reconstruction and Development (more commonly known
as The World Bank), the European Union, the European
Investment Bank, the Inter-American Development Bank and
the Asian Development Bank;

“sustainable investment”

means an investment in an economic activity that contributes to
an environmental objective, as measured, for example, by key
resource efficiency indicators on the use of energy, renewable
energy, raw materials, water and land, on the production of
waste, and greenhouse gas emissions, or on its impact on
biodiversity and the circular economy, or an investment in an
economic activity that contributes to a social objective, in
particular an investment that contributes to tackling inequality
or that fosters social cohesion, social integration and labour
relations, or an investment in human capital or economically or
socially disadvantaged communities, provided that such
investments do not significantly harm any of those objectives
and that the investee companies follow good governance
practices, in particular with respect to sound management
structures, employee relations, remuneration of staff and tax
compliance;

“Takaful Insurance”

a form of Islamic insurance that is compliant with the Sharia
Standards;

"

“Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of
the Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088, as such may be amended,
supplemented or replaced from time to time;

\\TC A "

the Taxes Consolidation Act, 1997, as amended from time to
time;

“Trade Cut-Off Time”

in the case of subscriptions and redemptions, 10.00 am (Irish
time) on the relevant Dealing Day and which must not be after
the Valuation Point;

“UCITS”

an undertaking for collective investment in transferable
securities established pursuant to the UCITS Regulations or, in
the case of UCITS established in a Member State other than
Ireland, the Directive or the relevant national legislation
implementing the Directive;

“UCITS Regulations”

the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011, as
such may be amended, supplemented or replaced from time to
time;
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“UCITS Rules”

the UCITS Regulations and the Central Bank Regulations, as
such may be amended, supplemented or replaced from time to
time;

“U.K.”

the United Kingdom of Great Britain and Northern Ireland;

“Umbrella Cash Account”

any single umbrella cash account for each currency in which a
Share class is denominated in the name of the Company;

“United Nations Global Compact
Principles for Business”

the Ten Principles of the United Nations Global Compact which
are derived from the Universal Declaration of Human Rights, the
International Labor Organization’s Declaration on Fundamental
Principles and Rights at Work, the Rio Declaration on
Environment and Development, and the United Nations
Convention Against Corruption and which set out the
fundamental responsibilities that responsible companies, as a
minimum, are expected to meet in the areas of human rights,
labour, environment and anti-corruption;

“United Nations Guiding Principles on
Business and Human Rights”

an instrument consisting of 31 principles implementing
the United Nations "Protect, Respect and Remedy" framework
on the issue of human rights and transnational corporations and
other business enterprises. Developed by the Special
Representative of the Secretary-General on the issue of human
rights and transnational corporations and other business
enterprises;

“United Nations Human Rights
Declaration”

a historic document originally issued by the UN in 1948 which
outlined the rights and freedoms everyone is entitled to. It
formed the basis of the European Convention on Human Rights.
Adopted as a “common standard of achievement for all peoples
and all nations”, the United Nations Human Rights Declaration
commits nations to recognise all humans as being “born free
and equal in dignity and rights” regardless of “nationality, place
of residence, gender, national or ethnic origin, colour, religion,
language, or any other status”;

“U.S."

the United States of America (including the States and the
District of Columbia), its territories, possessions and all other
areas subject to its jurisdiction;

“U.S. $” or “U.S. Dollar” or "USD"”

the lawful currency of the U.S,;

“U.S. Person”

“U.S. Person” as defined in Regulation S under the 1933 Act;

“Valuation Point”

10.00 am (Irish time) on the Dealing Day;

“Weighted Average Carbon Intensity”

reflects the carbon intensity of the investee companies,
expressed in tons of carbon dioxide equivalent per unit of
revenue. Only those investments for which the Investment
Manager has estimated or reported figures from its third-party
data provider will be included in the calculation of the Fund’s
weighted average carbon intensity, covering Scope 1, 2 and 3
emissions. Scope 3 emissions will be included in line with PCAF
guidance which include a schedule for Scope 3 measurement
and disclosure prioritising certain sectors (e.g. oil, gas and
mining sectors) ahead of other sectors consistent with the
approach of the Supplementing Regulation for EU Climate
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Transition Benchmarks and EU Paris-Aligned Benchmarks. As
this metric is based on a weighted average, the relevant Fund'’s
portfolio might include single companies with higher intensities
provided they do not breach any business activity-based
exclusions particularly if these companies represent a small
weight within the portfolio;

“Weighted Average Greenhouse Gas
Intensity”

reflects the carbon intensity of the investee companies,
expressed in tonnes of carbon dioxide equivalent per unit of
enterprise value (including cash). Only those investments for
which the Investment Manager has estimated or reported
figures from the Investment Manager’s third-party data provider
will be included in the calculation of the Fund’s weighted
average intensity, covering Scope 1, 2 and 3 emissions. For the
Baillie Gifford Worldwide Global Alpha Choice Fund, Scope 3
emissions will be phased in according to the schedule which
prioritises certain sectors (e.g. oil, gas and mining sectors)
ahead of others, as set out in the Supplementing Regulation for
EU Climate Transition Benchmarks and EU Paris-Aligned
Benchmarks. For the Baillie Gifford Worldwide European High
Yield Bond Fund and the Baillie Gifford Worldwide Global
Strategic Bond Fund, Scope 3 emissions will be included in line
with PCAF guidance which is consistent with the approach of the
aforementioned EU benchmarks, but with slight definitional and
timing differences. As this metric is based on a weighted
average, the relevant Fund might include single companies with
higher intensities provided they do not breach any business
activity-based exclusions particularly if these companies
represent a small weight within the portfolio;

“Zakat”

a compulsory payment of a particular percentage (currently
2.5%) annually, based on the lunar year, of the total wealth of
a Muslim investor, should the Muslim investor's wealth have
reached the Nisab as per the requirements of Islamic law.
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INTRODUCTION

The Company is an open-ended investment company with variable capital organised under the laws of
Ireland as a public limited company pursuant to the Companies Acts and the UCITS Regulations and is
managed by the Manager. The Company was incorporated on 28 October 2010 under registration
number 490695 and was authorised by the Central Bank on 23 December 2010. Its sole object, as set
out in Clause 2 of the Company’s Memorandum of Association, is the collective investment in
transferable securities and other liquid financial assets referred to in Regulation 68 of the UCITS
Regulations of capital raised from the public and which operates on the basis of risk spreading.

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds.
The Articles of Association provide that the Company may offer separate Classes of Shares, each
representing interests in a Fund, with each Fund comprising a separate and distinct portfolio of
investments. The Company has obtained the approval of the Central Bank for the establishment of all
of the Funds listed in this Prospectus. Additional Funds may be established by the Company with the
prior approval of the Central Bank.

A Fund may consist of one or more Classes of Shares. A separate pool of assets will not be maintained
for each Class within a Fund. Initially, the Classes of Shares set out in Schedule I will be issued in
respect of the Funds. Further Classes of Shares may be issued on advance notification to, and in
accordance with the requirements of, the Central Bank.

INVESTMENT OBJECTIVES AND POLICIES OF THE FUNDS

The Funds aim to achieve their investment objectives, as set out below, while spreading investment
risks through investment in transferable securities and liquid financial assets in accordance with the
UCITS Regulations. The transferable securities and liquid financial assets in which a Fund may invest
generally must be listed, traded or dealt in on a Regulated Market except that up to 10 per cent. of the
Net Asset Value of a Fund may be invested in transferable securities and liquid financial assets which
are not so listed, traded or dealt. A Fund shall not acquire either precious metals or certificates
representing them or acquire movable or immovable property. The Funds may not enter into
stocklending agreements. The Regulated Markets on which a Fund’s investments will be listed, traded
or dealt are set out in Schedule II.

Baillie Gifford Worldwide Emerging Markets Leading Companies Fund

Investment Objective

The investment objective of the Fund is to maximise the total return through investment primarily in a
portfolio of companies deriving a substantial part of their income from, or having a substantial
proportion of their assets located in, one or more Emerging Market Countries. It is not proposed to
concentrate investments in any one country, market or sector.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.
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Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets referred to in Schedule II. The equity securities in which the Fund will invest shall primarily
consist of common stocks and common stock equivalents such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector or from
any particular country and will have a market capitalisation free float above U.S. $1 billion at the time
of purchase. The Fund will typically invest in the equity securities of between 35 to 60 issuers.

The investment strategy of the Fund is to invest primarily in emerging market equities which are listed,
traded or dealt in on Regulated Markets worldwide with the aim of seeking exposure to growth
investments over the long term. Stocks with the relevant characteristics are selected primarily on a
‘bottom-up’ basis by a dedicated team of investment managers, drawing on their own research and
that of other investment teams at Baillie Gifford. For the purposes of this Fund, the team of investment
managers view a leading company as one which is significant in size and therefore has a medium to
large market capitalisation.

The assessment of sustainability is factored into the Investment Manager’s stock research framework.
In identifying leading companies of tomorrow, the contribution that the company will make to society
through its products and services is part of the Investment Manager’s analysis as to whether there is a
growth opportunity and competitive advantage. ESG matters can impact all of the qualitative factors
that the Investment Manager looks at as part of a bottom-up investment analysis: industry background;
competitive position; financial strength; and management quality. As part of this analysis, the
Investment Manager considers whether a company’s approach to business aligns with society’s
expectations in relation to ESG concerns.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; (b) compare the Fund’s Weighted Average Carbon
Intensity against that of the index referred to below; and (c) exclude companies that derive (i) more
than 10 per cent. of annual revenues from the production and/or distribution of armaments; (ii) more
than 30 per cent. of annual revenues from the production or distribution of thermal coal; and (iii) more
than 5 per cent. of annual revenues from the production of tobacco from the Fund’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager’s ESG

226 -



Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in emerging market equities only. Cash is a residual element of the investment
process. Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund
from time to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit
and government securities or securities issued by any Supranational Organisation, provided these
securities are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated
investment grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held
by the Fund will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional
circumstances (for example in an uncertain market environment) the Fund may hold in excess of 10
per cent. of its Net Asset Value in cash or cash equivalents.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board") of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest, will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In particular,
leverage will be measured using the commitment approach, whereby such leverage cannot exceed 100
per cent. of the Net Asset Value of the Fund. For a fuller description of the risks involved, please see
the section entitled “Risk Factors”. A financial derivative instruments risk management process, setting
out the types of financial derivative instruments in which the Fund may invest, has been filed with the
Central Bank in accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs
and may result in losses to the Fund.

The Fund’s performance (after deduction of costs) is measured against the MSCI Emerging Markets
Index (the “Index”), details of which are set out in Schedule VII. The Fund seeks to Materially
Outperform the Index over the long term. Details of the Fund’s performance relative to the Index are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund'’s
performance will match or exceed the Index over the long term and for any given year the Fund may
either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Fund’s Weighted Average Carbon Intensity is also measured against the Index and is used as one
of the sustainability indicators to measure the attainment of the promoted environmental
characteristics, with an overall aim to have a Weighted Average Carbon Intensity that is lower than the
Index. Details of the measurement of the Fund’s Weighted Average Carbon Intensity against that of
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the Index will be provided in the annual report and will include an explanation should this aim not be
achieved. This Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide Global Alpha Fund
Investment Objective

The investment objective is to provide returns comprising capital growth and dividend income over the
long term by investing primarily in global equities which are listed, traded or dealt in on Regulated
Markets worldwide. The Fund may also invest in other transferable securities, money market
instruments, cash and cash equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets referred to in Schedule II. The equity securities in which the Fund will invest shall primarily
consist of common stocks and other transferable securities such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector and may
be of small, medium or large market capitalisation.

The investment strategy of the Fund is to invest primarily in global equities which are listed, traded or
dealt in on Regulated Markets with the aim of providing above average returns comprising capital
growth and dividend income over the long term. Stocks with the relevant characteristics are selected
on a ‘bottom-up’ basis by a dedicated team of investment managers, drawing on their own research
and that of other investment teams at Baillie Gifford.

The assessment of sustainability factors is integrated into the Investment Manager’'s stock research
framework in which the Investment Manager will consider management and stakeholder alignment and
the company’s broader contribution to society. The Investment Manager will look at indicators such as
the long-term strategic direction and culture of a company, the capital allocation skill of management
teams, and the level of alignment of interests of customers, employees and outside shareholders.
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In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; and (b) exclude companies that derive (i) more than 10
per cent. of annual revenues from the production and/or distribution of armaments; (ii) more than 5
per cent. of annual revenues from the production of tobacco; (iii) more than 30 per cent. of annual
revenues from the production or distribution of thermal coal; (iv) more than 10 per cent. of annual
revenues or reserves in Arctic exploration or development (extreme north of Alaska, Canada, Greenland,
Norway or Russia); (v) more than 10 per cent. of annual revenues from the production of oil sands or
tar sands; and (vi) more than 20 per cent. of annual revenues from the production or distribution of,
electricity generation from, or construction of thermal coal and directly associated facilities from the
Fund’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these, the Investment Manager
shall seek to dispose of any such securities as soon as reasonably practicable in line with Baillie Gifford’s
Divestment Policy as outlined in the Investment Manager’s ESG Principles and Guidelines document.
The assessment of whether companies follow good governance practices requires active engagement
and demonstration of stewardship through company engagement and analysis in accordance with the
stewardship principles included in the Investment Manager’s ESG Principles and Guidelines document.
Please see section entitled “Sustainable Finance Disclosures Regulation” under section entitled “Risk
Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through investment in global equities only. Cash is a residual element of the investment process. Cash
may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time to
time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund
will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for
example in an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net
Asset Value in cash or cash equivalents.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on

currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.
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Other than the Fund’s use of convertible securities, preferred securities, convertible preferred securities,
warrants and rights for investment purposes, the Fund may only use other financial derivative
instruments referred to under the heading “Investment Techniques and Instruments” for efficient
portfolio management purposes. To the extent that the Fund uses financial derivative instruments which
create leverage, the limits on global exposure described in Schedule IV under the heading “Cover
Requirements” apply. In particular, leverage will be measured using the commitment approach,
whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of the Fund. For a fuller
description of the risks involved, please see the section entitled “Risk Factors”. A financial derivative
instruments risk management process, setting out the types of financial derivative instruments in which
the Fund may invest has been filed with the Central Bank in accordance with the UCITS Rules.
Derivatives, in general, involve special risks and costs and may result in losses to the Fund.

The Fund will not actively take positions in securities which contain embedded derivatives but it may
acquire them passively through corporate actions, for example, where the Fund is issued with securities
pursuant to a rights issue in respect of a pre-existing investment and those securities have warrants
attached to them. The Investment Manager does not expect such embedded derivatives to be
leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index"), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. This Index is not used as a reference index to
attain the promoted environmental and/or social characteristics as the Fund does not align its
environmental and/or social characteristics with that of the Index.

The Base Currency of the Fund is Euro.

Baillie Gifford Worldwide Global Alpha Choice Fund

Investment Objective

The investment objective is to provide returns comprising capital growth and dividend income over the
long term by investing primarily in global equities which are listed, traded or dealt in on Regulated
Markets worldwide. The Fund also aims to have a Weighted Average Greenhouse Gas Intensity that is
lower than that of the MSCI ACWI EU Paris Aligned Requirements Index.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy
The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or

social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable
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investments defined under the SFDR. The Fund will invest 0 per cent. in economic activities that qualify
as environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in
the portfolio that take into account the EU criteria for environmentally sustainable economic activities
and the “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets referred to in Schedule II. The equity securities in which the Fund will invest shall primarily
consist of common stocks and other transferable securities such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector and may
be of small, medium or large market capitalisation.

The investment strategy of the Fund is to invest in global equities which are listed, traded or dealt on
Regulated Markets while considering environmental, social and governance factors. When researching
companies for potential inclusion in the portfolio, the Investment Manager uses a research framework
to consider how environmental, social or governance factors may affect the sustainability of a
company’s profit growth. The Investment Manager will consider factors such as the actions and
behaviour of management, the company’s place in society, their treatment of stakeholders and their
approach to climate change and the environment.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess the equity securities using a norms-based evaluation and will comply with the Investment
Manager's policy on assessing breaches of the United Nations Global Compact Principles for Business
as outlined in its ESG Principles and Guidelines document; and (b) exclude companies that derive more
than 10 per cent. of their annual revenues from (i) the production and/or distribution of alcohol,
weapons and armaments or adult entertainment; (ii) the provision of gambling services; and (ii) the
sale of tobacco. In addition, investments in companies that derive more than 5 per cent. of their annual
revenues from the production of tobacco from the Fund’s holdings will be excluded.

Finally, the Investment Manager employs an additional assessment to ensure that the Fund invests in
a way which is, in the Investment Manager’s opinion, in alignment with the Paris Climate Agreement
by excluding carbon intensive companies that do not, or will not, play a role in the transition to a low-
carbon future. This assessment includes (a) a quantitative screening to exclude (i) companies that
generate more than 10 per cent. of revenues from the extraction and/or production of thermal coal, oil
and/or gas and (ii) companies that generate more than 50 per cent. of revenues from services provided
to thermal coal, oil and/or gas extraction and/or production; and (b) qualitative screening to identify
those companies that, in the Investment Manager’s opinion, will not play a role in the transition to a
low carbon future. As part of this screening, the Investment Manager will consider whether the company
provides an essential service (meaning those services that are not discretionary, do not currently have
low carbon alternatives, and are crucial to the way individuals currently live), and also whether it can
and has shown a commitment to preparing for the low-carbon economy through, for example, its
emissions reporting, carbon policies and targets. Carbon intensive companies that do not fulfil the
qualitative screening process will be excluded from the portfolio.

These assessments will be made by the Investment Manager through a combination of third-party data
sources (such as Sustainalytics and MSCI) and its own research (including company
engagement). These considerations apply at the time of acquisition of the equity securities and in the
event of any subsequent inadvertent holding of an equity security not aligned with these, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager's ESG
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Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through investment in global equities only. Cash is a residual element of the investment process. Cash
may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time to time.
Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and government
securities or securities issued by any Supranational Organisation, provided these securities are listed,
traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment grade or
better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund will not
generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for example in
an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net Asset Value
in cash or cash equivalents.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s use of convertible securities, preferred securities, convertible preferred securities,
warrants and rights for investment purposes, the Fund may only use other financial derivative
instruments referred to under the heading “Investment Techniques and Instruments” for efficient
portfolio management purposes. To the extent that the Fund uses financial derivative instruments which
create leverage, the limits on global exposure described in Schedule IV under the heading “Cover
Requirements” apply. In particular, leverage will be measured using the commitment approach,
whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of the Fund. For a fuller
description of the risks involved, please see the section entitled “Risk Factors”. A financial derivative
instruments risk management process, setting out the types of financial derivative instruments in which
the Fund may invest has been filed with the Central Bank in accordance with the UCITS Rules.
Derivatives, in general, involve special risks and costs and may result in losses to the Fund.

The Fund will not actively take positions in securities which contain embedded derivatives but it may
acquire them passively through corporate actions, for example, where the Fund is issued with securities
pursuant to a rights issue in respect of a pre-existing investment and those securities have warrants
attached to them. The Investment Manager does not expect such embedded derivatives to be
leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund'’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
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will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Fund’s Weighted Average Greenhouse Gas Intensity is measured against the MSCI ACWI EU Paris
Aligned Requirements Index, details of which are set out in Schedule VII. Although the Fund aims to
have a Weighted Average Greenhouse Gas Intensity that is lower than this index, it is not used as a
reference index to attain the promoted environmental and/or social characteristics as the Fund does
not align its environmental and/or social characteristics with that of the index.

The Base Currency of the Fund is Euro.
Baillie Gifford Worldwide Global Strategic Bond Fund
Investment Objective

The investment objective of the Fund is to achieve a high level of total return by investing in a diversified
portfolio consisting primarily of corporate bonds which are listed, traded or dealt in on one or more
Regulated Markets worldwide. The Fund also aims to promote certain sustainability-related
characteristics and also contribute to the objectives of the Paris Climate Agreement through a
sustainable and low-carbon approach, measured by using the Weighted Average Greenhouse Gas
Intensity of the portfolio. Financial derivative instruments will be used in keeping with the Fund’s
objective for investment and/or efficient portfolio management purposes.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to the corporate bond market over the long term.
There can be no assurance that the Fund will achieve its investment objective.
Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable
investments defined under the SFDR. The Fund will invest 0 per cent. in economic activities that qualify
as environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in
the portfolio that take into account the EU criteria for environmentally sustainable economic activities
and the “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in fixed and floating corporate
bonds of any rating, including below investment grade, which are listed, traded or dealt in on one or
more Regulated Markets worldwide.

The Fund may also invest to a lesser extent in securities issued by OECD Governments and/or
Supranational Organisations, cash and cash equivalents and other Fixed Income Securities (and which
may include bonds issued as part of collateralised debt obligations or securitisation structures including
credit linked notes, subordinated debt issued by financial institutions and insurance companies and
secured debt issued by large companies such as those in the utilities, retail, communications and
transport sectors). Cash equivalents are bank deposits, commercial paper, banker’s acceptances,
certificates of deposit and government securities or securities issued by any Supranational Organisation

-33 -



which may be of any rating, provided these securities are listed, traded or dealt in on a Regulated
Market.

The investment strategy of the Fund is to invest primarily in global corporate bonds which are listed,
traded or dealt in on Regulated Markets with the aim of providing above average returns comprising
capital growth and income over the long term. Bonds with the relevant characteristics are selected on
an individual stock selection basis by a dedicated team of investment managers, drawing on their own
research and that of other investment teams at Baillie Gifford. The Investment Manager will contribute
to the objectives of the Paris Climate Agreement by managing a sustainable and low-carbon portfolio
with an overall aim to have a Weighted Average Greenhouse Gas Intensity that is lower than that of
the Index referred to below.

In addition, in promoting the social characteristics of the Fund, the Investment Manager will assess the
bond securities under a norms-based evaluation and will comply with the Investment Manager’s policy
on assessing breaches of the United Nations Global Compact Principles for Business as outlined in its
ESG Principles and Guidelines document.

Finally, the Investment Manager employs (a) a quantitative screening to exclude (i) companies that
generate more than 10 per cent. of annual revenues from the production and/or distribution of
armaments (ii) companies that generate more than 10 per cent. of annual revenues from the extraction
or production of Fossil Fuels (iii) companies that generate more than 30 per cent. of annual revenues
from the distribution of thermal coal and (iv) companies that generate more than 5 per cent. of annual
revenues from the production of tobacco and (b) a qualitative evaluation to identify how companies
contribute towards the sustainability dimensions (set of sustainability issues likely to have a material
impact) as outlined by SASB (Sustainability Accounting Standards Board). Companies that do not meet
the qualitative evaluation process will be excluded from the portfolio.

The proportion of the Fund'’s portfolio subject to sustainability-related analysis is at least 90 per cent.
of the Fund’s Net Asset Value. These assessments will be made by the Investment Manager’s own
research (including company engagement) and a combination of third-party data sources (such as
Sustainalytics and MSCI). These considerations apply at the time of acquisition of the bonds and in the
event of any subsequent inadvertent holding of bonds not aligned with these, the Investment Manager
shall seek to dispose of any such bonds as soon as reasonably practicable in line with Baillie Gifford’s
Divestment Policy as outlined in the Investment Manager’s ESG Principles and Guidelines document.
The assessment of whether companies follow good governance practices requires active engagement
and demonstration of stewardship through company engagement and analysis in accordance with the
stewardship principles included in the Investment Manager’s ESG Principles and Guidelines document.
Please see section entitled “Sustainable Finance Disclosures Regulation” under section entitled “Risk
Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through investment in bonds only. The Fund’s investments will not focus on any particular geographical
area or sector. A significant proportion of the bonds may be listed, traded or dealt in on Regulated
Markets outside of Europe and/or in Emerging Market Countries and may have any rating. The Fund
shall not take active positions in equity securities but may acquire them through corporate actions
relating to its investments which may occur, for example, on debt restructurings or the conversion of
convertible bonds into equities in the normal course.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via applicable China access channels including the FII Scheme and/or Bond Connect or_indirectly via
investments in structured notes, participation notes, equity-linked notes or Eligible Collective
Investment Schemes that invest primarily in Permissible PRC Instruments, structured notes,
participation notes, equity-linked notes and similar financial instruments. The underlying assets of the
structured notes, participation notes and equity-linked notes must consist of securities issued by
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companies quoted on Regulated Markets in China, and/or the performance of which is linked to the
performance of securities issued by companies quoted on Regulated Markets in China.

The Fund may use a wide variety of exchange-traded and OTC derivatives, as described in the section
entitled “Investment Techniques and Instruments”, for investment purposes and/or efficient portfolio
management purposes, including:

- futures;

- forwards (including currency forwards);

- swaps (including interest rate swaps, inflation swaps and credit default swaps); and
- non-deliverable forwards.

Futures contracts may be used to hedge against market risk or to gain exposure to an underlying
market. Forward foreign exchange contracts, including non-deliverable forwards, may be used to alter
the currency exposure of bonds held, to hedge against exchange risks, to increase exposure to a
currency, or to shift exposure to currency fluctuations from one currency to another. Forward foreign
exchange contracts may also be used for hedging in connection with hedged currency Classes of Shares.
Swaps may be used to gain or hedge exposure to certain issuers, countries, markets or sectors in a
more efficient way than acquiring the underlying instruments.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In order to
protect Shareholders’ interests, the Fund will use VaR as a risk measurement technique to identify,
monitor and manage risks. The Fund will use relative VaR to measure the maximum potential loss due
to market risk at a given confidence level over a specified time period under prevailing market
conditions. The measurement of VaR is relative to a derivatives free comparable benchmark index
described below. The Fund is subject to a relative VaR limit of twice the VaR of its reference benchmark
index. The Fund will monitor its use of financial derivative instruments. The level of leverage is expected
to range from 0 per cent. to 150 per cent. of the Fund’s Net Asset Value. It is possible that in abnormal
market circumstances (for example, periods characterised by (i) lack of liquidity, particularly in securities
listed, traded or dealt on a Regulated Market, causing the Investment Manager to seek exposure in
derivatives markets; (ii) volatility where the Investment Manager seeks to hedge or be opportunistic
while respecting the investment policies and restrictions applicable to the Fund; or (iii) imperfect
correlations and unanticipated market conditions) there may be higher levels of leverage of up to 300
per cent. of the Fund’'s Net Asset Value. Investors are advised to read carefully the section entitled
“Risk Factors”. A financial derivative instruments risk management process, setting out the types of
financial derivative instruments in which the Fund may invest, has been filed with the Central Bank in
accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs and may result
in losses to the Fund. For a fuller description of the risks involved, please see the section entitled “Risk
Factors”.

The Fund’s performance (after deduction of costs) is measured against a composite index comprised
of an allocation of 70% ICE BofA Global Corporate Index and 30% ICE BofA Global High Yield Index,
(hedged to USD) (the “Index”), details of which are set out in Schedule VII. The Fund seeks to
outperform the Index over the long term. Details of the Fund’s performance relative to the Index are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund'’s
performance will match or exceed the Index over the long term and for any given year the Fund may
either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.
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The Fund’s Weighted Average Greenhouse Gas Intensity is also measured against the Index, with an
overall aim to have a Weighted Average Greenhouse Gas Intensity that is lower than the Index. Details
of the measurement of the Fund’s Weighted Average Greenhouse Gas Intensity against that of the
Index will be provided in the annual report and will include an explanation should this aim not be
achieved. The Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index. In addition the Investment Manager may also use other carbon and emissions metrics to
demonstrate contribution to the objectives of the Paris Climate Agreement.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide US Equity Growth Fund
Investment Objective

The investment objective of the Fund is to maximise total return principally through investment in
equities which are listed on Regulated Markets in the U.S. The Fund may also invest to a lesser extent
in other transferable securities as disclosed in the investment policy for the Fund, money market
instruments, cash and cash equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.
Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a concentrated but diversified
portfolio of equity securities which are listed on Regulated Markets in the U.S. The Fund may also invest
up to 15 per cent. of its Net Asset Value in equity securities issued by companies deriving a substantial
part of their income from, or having a substantial proportion of their assets located in, the U.S. and
which are listed, traded or dealt on Regulated Markets worldwide. The equity securities in which the
Fund will invest shall primarily consist of common stocks and other transferable securities such as
convertible securities, preferred securities, participation notes, convertible preferred securities,
warrants and rights. The equity securities in which the Fund may invest will not be selected from any
particular industry sector and may be of small, medium or large market capitalisation.

The investment strategy of the Fund is to invest primarily in equity securities which are listed on U.S.
markets with the aim of providing above average returns comprising capital growth and dividend income
over the long term. Stocks with the relevant characteristics are selected on an individual stock selection
basis by a dedicated team of portfolio managers, drawing on their own research and that of other
investment teams at Baillie Gifford.

The assessment of sustainability factors is integrated into the Investment Manager’s stock research
framework in which the Investment Manager will consider management and stakeholder alignment and
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the company’s broader contribution to society. This includes an assessment of the key positive and
negative implications of future growth on relevant stakeholders. The Investment Manager believes that
companies that deliver more value to society than they capture for themselves enhance their chances
of generating sustainable returns for shareholders. The Investment Manager will look at indicators such
as the long-term strategic direction and culture of a company, the skill, attitudes and motivations of
management teams, and the level of alignment of interests of customers, employees and outside
shareholders. The Investment Manager believes that carbon emissions will be relevant to every
business over a 5-year and longer investment time horizon. The Investment Manager analyses and
monitors company emissions exposures, targets and disclosures as part of its stock research framework.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; (b) compare the Fund’s Weighted Average Carbon
Intensity against that of the index referred to below; and (c) exclude companies that derive (i) more
than 10 per cent. of annual revenues from the production and/or distribution of armaments; (ii) more
than 30 per cent. of annual revenues from the production or distribution of thermal coal; and (iii) more
than 5 per cent. of annual revenues from the production of tobacco from the Fund’s holdings.

These assessments will be made by the Investment Manager's own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager's ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in equity securities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund
will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for
example in an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net
Asset Value in cash or cash equivalents.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
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A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the S&P 500 Index (the
“Index"), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Fund'’s Weighted Average Carbon Intensity is also measured against the Index and is used as one
of the sustainability indicators to measure the attainment of the promoted environmental
characteristics, with an overall aim to have a Weighted Average Carbon Intensity that is lower than the
Index. Details of the measurement of the Fund’s Weighted Average Carbon Intensity against that of
the Index will be provided in the annual report and will include an explanation should this aim not be
achieved. This Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide Pan-European Fund

Investment Objective

The investment objective of the Fund is to maximise total return principally through investment in equity
securities which are listed, traded or dealt on Regulated Markets across Europe. The Fund will invest
primarily in the shares of companies in Europe which meet ESG criteria and will exclude companies
from certain industries and companies which are inconsistent with the United Nations Global Compact
Principles for Business.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments in the European equity market
over the long term and will not look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable

investments as defined under the SFDR. The Fund will invest 0 per cent. in economic activities that
qualify as environmentally sustainable under the Taxonomy Regulation. Currently there are no
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investments in the portfolio that take into account the EU criteria for environmentally sustainable
economic activities and the “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product (in this
case 100 per cent.) do not take into account the EU criteria for environmentally sustainable economic
activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which are listed, traded or dealt on Regulated Markets across Europe. The Fund may
also invest in equity securities issued by companies deriving a substantial part of their income from, or
having a substantial proportion of their assets located in, Europe and which are listed, traded or dealt
on Regulated Markets worldwide. The equity securities in which the Fund will invest shall primarily
consist of common stocks and other transferable securities such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector and may
be of small, medium or large market capitalisation.

The investment strategy of the Fund is to invest at least 90% in equity securities with the aim of
providing above average returns mostly comprising capital growth and dividend income over the long
term. Stocks with the relevant characteristics are selected on an individual stock selection basis by a
dedicated team of portfolio managers, drawing on their own research and that of other investment
teams at Baillie Gifford.

The assessment of sustainability is significantly integrated into the Investment Manager’s stock research
framework in which the Investment Manager will consider management and stakeholder alignment and
the company’s broader contribution to society. The Investment Manager will look at indicators such as
the long-term strategic direction and culture of a company, the capital allocation skill of management
teams, and the level of alignment of interests of customers, employees and outside shareholders.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; and (b) exclude companies that derive more than 10
per cent. of their annual revenues from (i) the production and/or distribution of alcohol, weapons and
armaments or adult entertainment; (ii) Fossil Fuel extraction and production; (iii) the provision of
gambling services; and (iv) the sale of tobacco. In addition, investments in companies that derive more
than 5 per cent. of their annual revenues from the production of tobacco will also be excluded from the
Fund’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager’s ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in equity securities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency.
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The Fund may invest up to 20 per cent. of its Net Asset Value in Emerging Market Countries.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI Europe Index (the
“Index"), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. This Index is not used as a reference index to
attain the promoted environmental and/or social characteristics as the Fund does not align its
environmental and/or social characteristics with that of the Index.

The Base Currency of the Fund is Euro.

Baillie Gifford Worldwide Japanese Fund

Investment Objective

The investment objective of the Fund is to maximise total return principally through investment in equity
securities which are listed, traded or dealt on Regulated Markets in Japan.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments in the Japanese equity market
over the long term and will not look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.
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Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which are listed, traded or dealt on Regulated Markets in Japan. The Fund may also
invest in equity securities issued by companies deriving a substantial part of their income from, or
having a substantial proportion of their assets located in, Japan and which are listed, traded or dealt
on Regulated Markets worldwide. The equity securities in which the Fund will invest shall primarily
consist of common stocks and other transferable securities such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector and may
be of small, medium or large market capitalisation, with no specific target allocation between small,
medium and large market capitalisation companies.

The investment strategy of the Fund is to invest in the most attractive growth companies which the
Investment Manager believes are capable of generating above average capital returns over the long
term, while taking into account any environmental, social and/or governance factors that are regarded
as relevant to the investment thesis. Stocks with the relevant characteristics are selected on an
individual stock selection basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford.

The assessment of sustainability factors is integrated into the Investment Manager’s research
framework in which the Investment Manager will consider the impact of each company’s business
operations, the ambition of management to address any sustainability issues and the responsibilities of
the companies business practices.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; and (b) exclude companies that derive (i) more than 10
per cent. of annual revenues from the production and/or distribution of armaments; (ii) more than 5
per cent. of annual revenues from the production of tobacco; (iii) more than 20 per cent. of annual
revenues from the production or distribution of, electricity generation from, or construction of thermal
coal and directly associated facilities; (iv) more than 10 per cent. of annual revenues or reserves in
Arctic exploration or development (extreme north of Alaska, Canada, Greenland, Norway or Russia);
and (v) more than 10 per cent. of annual revenues from the production of oil sands or tar sands from
the Fund'’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager’s ESG
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Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in equity securities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund
will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for
example in an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net
Asset Value in cash or cash equivalents.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the TOPIX (the “Index"), details
of which are set out in Schedule VII. The Fund seeks to Materially Outperform the Index over the long
term. Details of the Fund’s performance relative to the Index are available in the Fund’s KIID and are
for illustrative purposes only. There is no guarantee that the Fund'’s performance will match or exceed
the Index over the long term and for any given year the Fund may either outperform or underperform
the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. This Index is not used as a reference index to
attain the promoted environmental and/or social characteristics as the Fund does not align its
environmental and/or social characteristics with that of the Index.

The Base Currency of the Fund is JPY.

Baillie Gifford Worldwide European High Yield Bond Fund
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Investment Objective

The investment objective of the Fund is to seek to achieve a combination of income and capital growth
by investing primarily in sub-investment grade corporate bonds which are denominated in euro or in
any other European currency. The Fund also aims to promote certain sustainability-related
characteristics and also contribute to the objectives of the Paris Climate Agreement through a
sustainable and low-carbon approach, measured by using the Weighted Average Greenhouse Gas
Intensity of the portfolio. Financial derivative instruments will be used in keeping with the Fund’s
objective for investment and/or efficient portfolio management purposes.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to below investment grade bonds over the medium or
long term and will be prepared to accept the risks of the bond market together with higher levels of
price volatility than generally associated with fixed income funds due to the Fund’s investment
predominantly in below investment grade bonds.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable
investments defined under the SFDR. The Fund will invest 0 per cent. in economic activities that qualify
as environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in
the portfolio that take into account the EU criteria for environmentally sustainable economic activities
and the “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in below investment grade
corporate bonds which are denominated in euro or in any other European currency. The Fund may
invest in bonds which are listed, traded or dealt on Regulated Markets worldwide, including Emerging
Market Countries. The Fund may invest up to 20 per cent. of its Net Asset Value in bonds issued by
issuers in Emerging Market Countries. The bonds in which the Fund may invest may be secured or
unsecured and subordinated or unsubordinated. Up to 100 per cent. of the bonds in which the Fund
may invest may be unsecured. The Fund may also invest in bonds issued by central or local
governments and government-related issuers. The bonds in which the Fund may invest are not limited
by sector or industry and may be denominated in any currency. It is expected that the bonds in which
the Fund will invest will primarily be rated below investment grade or unrated which are listed, traded
or dealt in on one or more Regulated Markets worldwide. The Fund may invest up to 25 per cent. of
its Net Asset Value in bonds which are investment grade at the time of purchase (rated as Baa3 or
above by Moody’s or BBB- or above by Standard & Poor’s or any other Recognised Rating Agency).

The Fund will use cash, bonds and derivatives in order to achieve the desired exposure to interest rates
and currency markets. The Fund will use derivatives both to seek active positions for investment
purposes and for the purposes of efficient portfolio management. Bonds with the relevant
characteristics are selected by a dedicated team of investment managers, drawing on their own
research and that of other investment teams at Baillie Gifford. The Investment Manager will contribute
to the objectives of the Paris Climate Agreement by managing a sustainable and low-carbon portfolio
with an overall aim to have a Weighted Average Greenhouse Gas Intensity that is lower than that of
the Index referred to below.
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In addition, in promoting the social characteristics of the Fund, the Investment Manager will assess the
bond securities under a norms-based evaluation and will comply with the Investment Manager’s policy
on assessing breaches of the United Nations Global Compact Principles for Business as outlined in its
ESG Principles and Guidelines document.

Finally, the Investment Manager employs (a) a quantitative screening to exclude (i) companies that
generate more than 10 per cent. of annual revenues from the production and/or distribution of
armaments (ii) companies that generate more than 10 per cent. of annual revenues from the extraction
or production of Fossil Fuels (iii) companies that generate more than 30 per cent. of annual revenues
from the distribution of thermal coal and (iv) companies that generate more than 5 per cent. of annual
revenues from the production of tobacco and (b) a qualitative evaluation to identify how companies
contribute towards the sustainability dimensions (set of sustainability issues likely to have a material
impact) as outlined by SASB (Sustainability Accounting Standards Board). Companies that do not meet
the qualitative evaluation process will be excluded from the portfolio.

The proportion of the Fund’s portfolio subject to sustainability-related analysis is at least 90 per cent.
of the Fund’s Net Asset Value. These assessments will be made by the Investment Manager’s own
research (including company engagement) and a combination of third-party data sources (such as
Sustainalytics and MSCI). These considerations apply at the time of acquisition of the bonds and in the
event of any subsequent inadvertent holding of bonds not aligned with these, the Investment Manager
shall seek to dispose of any such bonds as soon as reasonably practicable in line with Baillie Gifford’s
Divestment Policy as outlined in the Investment Manager’s ESG Principles and Guidelines document.
The assessment of whether companies follow good governance practices requires active engagement
and demonstration of stewardship through company engagement and analysis in accordance with the
stewardship principles included in the Investment Manager’s ESG Principles and Guidelines document.
Please see section entitled “Sustainable Finance Disclosures Regulation” under section entitled “Risk
Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through investment in bonds only. The Fund may also invest to a lesser extent in cash and cash
equivalents and other Fixed Income Securities. Cash equivalents are bank deposits, commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency. Cash deposits and
cash equivalents held by the Fund will not generally exceed 10 per cent. of its Net Asset Value, but in
exceptional circumstances (for example in an uncertain market environment) the Fund may hold in
excess of 10 per cent. of its Net Asset Value in cash or cash equivalents.

The Fund will not take active positions in equity securities but may acquire them through corporate
actions relating to its investments which may occur, for example, on debt restructurings or the
conversion of convertible bonds into equities in the normal course.

The Fund may invest up to 10 per cent. of its Net Asset Value in units or shares of Eligible Collective
Investment Schemes (including exchange traded funds) which have similar investment objectives and
policies to the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via applicable China access channels including the FII Scheme and/or Bond Connect or_indirectly via
investments in structured notes, participation notes, equity-linked notes or Eligible Collective
Investment Schemes that invest primarily in Permissible PRC Instruments, structured notes,
participation notes, equity-linked notes and similar financial instruments. The underlying assets of the
structured notes, participation notes and equity-linked notes must consist of securities issued by
companies quoted on Regulated Markets in China, and/or the performance of which is linked to the
performance of securities issued by companies quoted on Regulated Markets in China.

The Fund may use the following exchange traded and OTC derivatives for investment purposes and/or
efficient portfolio management purposes:
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- futures;

forwards (including currency forwards);

swaps (including interest rate swaps, inflation swaps and credit default swaps); and
- non-deliverable forwards.

Futures contracts may be used to hedge against market risk or to gain exposure to an underlying
market. Forward foreign exchange contracts, including non-deliverable forwards, may be used to alter
the currency exposure of bonds held, to hedge against exchange risks, to increase exposure to a
currency, or to shift exposure to currency fluctuations from one currency to another. Forward foreign
exchange contracts may also be used for hedging in connection with hedged currency Classes of Shares.
Swaps may be used to gain or hedge exposure to certain issuers, countries, markets or sectors in a
more efficient way than acquiring the underlying instruments.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In order to
protect Shareholders’ interests, the Fund will use VaR as a risk measurement technique to accurately
measure, monitor and manage risks. The Fund will use relative VaR to measure the maximum potential
loss due to market risk at a given confidence level over a specified time period under prevailing market
conditions as the measurement of VaR is relative to a derivatives free comparable benchmark index
(see below). The Fund is subject to a relative VaR limit of twice the VaR of its reference benchmark
index. The Fund will monitor its use of financial derivative instruments. The level of leverage is expected
to range from 0 per cent. to 150 per cent. of the Fund’s Net Asset Value. It is possible that in abnormal
market circumstances (for example, periods characterised by (i) lack of liquidity, particularly in securities
listed, traded or dealt on a Regulated Market, causing the Investment Manager to seek exposure in
derivatives markets; (ii) volatility where the Investment Manager seeks to hedge or be opportunistic
while respecting the investment policies and restrictions applicable to the Fund; or (iii) imperfect
correlations and unanticipated market conditions) there may be higher levels of leverage of up to 300
per cent. of the Fund’'s Net Asset Value. Investors are advised to read carefully the section entitled
“Risk Factors”. A financial derivative instruments risk management process, setting out the types of
financial derivative instruments in which the Fund may invest, has been filed with the Central Bank in
accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs and may result
in losses to the Fund. For a fuller description of the risks involved, please see the section entitled “Risk
Factors”.

The Fund’s performance (after deduction of costs) is measured against the ICE BofA European Currency
High Yield Constrained Index (hedged to euro) (the “Index”), details of which are set out in Schedule
VII. The Fund seeks to outperform the Index over the long term. Details of the Fund’s performance
relative to the Index are available in the Fund’s KIID and are for illustrative purposes only. There is no
guarantee that the Fund’s performance will match or exceed the Index over the long term and for any
given year the Fund may either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. In addition the Investment Manager may also use
other carbon and emissions metrics to demonstrate contribution to the objectives of the Paris Climate
Agreement.

The Fund’s Weighted Average Greenhouse Gas Intensity is also measured against the Index, with an
overall aim to have a Weighted Average Greenhouse Gas Intensity that is lower than the Index. Details
of the measurement of the Fund’s Weighted Average Greenhouse Gas Intensity against that of the
Index will be provided in the annual report and will include an explanation should this aim not be
achieved. The Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.
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The Base Currency of the Fund is Euro.
Baillie Gifford Worldwide Global Income Growth Fund
Investment Objective

The investment objective of the Fund is to obtain a yield higher than that generally available from
investment in global equity securities while, over the longer term, achieving growth in both capital and
income. The Fund will principally invest in global equities and may also invest in other transferable
securities, money market instruments, cash and cash equivalents.

Profile of a Typical Investor
A typical investor in the Fund will seek exposure to income and growth over the long term.
There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets worldwide referred to in Schedule II. The equity securities in which the Fund will invest shall
primarily consist of common stocks and other transferable securities such as convertible securities,
preferred securities, participation notes, convertible preferred securities, warrants and rights. The
equity securities in which the Fund may invest will not be selected from any particular industry sector
and may be of small, medium or large market capitalisation, with no specific target allocation between
small, medium and large market capitalisation companies.

The investment strategy of the Fund is to invest primarily in global equities which are listed, traded or
dealt in on Regulated Markets with the aim of providing above average returns comprising capital
growth and dividend income over the long term. Stocks with the relevant characteristics are selected
on an individual stock selection basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford.

The Fund may also invest up to 15 per cent. of its Net Asset Value in fixed or floating bonds issued by
governments, local authorities, Supranational Organisations, public sector bodies or corporates,
provided these securities are listed, traded or dealt in on a Regulated Market worldwide and are rated
investment grade or better by a Recognised Rating Agency.

Cash is a residual element of the investment process. Cash may be held on deposit by the Fund. Cash
equivalents may also be held by the Fund from time to time. Cash equivalents are commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market referred to in Schedule II and are rated investment grade or better by a Recognised Rating
Agency. Cash deposits and cash equivalents held by the Fund will not generally exceed 10 per cent. of
its Net Asset Value, but in exceptional circumstances (for example in an uncertain market environment)
the Fund may hold in excess of 10 per cent. of its Net Asset Value in cash or cash equivalents.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
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in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
other financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) and yield is measured against the MSCI ACWI Index
(the “Index™), details of which are set out in Schedule VII. In addition the Fund’s performance (after
deduction of costs) is measured against the average return of strategies in the eVestment Global
Dividend Focus Equity universe. The Fund seeks to outperform the Index over the long term. Details of
the Fund'’s performance relative to the Index are available in the Fund’s KIID and are for illustrative
purposes only. There is no guarantee that the Fund'’s performance will match or exceed the Index over
the long term and for any given year the Fund may either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide Long Term Global Growth Fund

Investment Objective

The investment objective of the Fund is to provide strong returns over the long term by investing
primarily in a concentrated, unconstrained global equity portfolio.

The Fund may also invest in other transferable securities, money market instruments, cash and cash
equivalents.

-47 -



Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income nor be concerned about short term
volatility and performance.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of the investment policy outlined below. Although
promoting environmental and/or social characteristics, the Fund does not commit to investing in
sustainable investments as defined under the SFDR and will invest 0 per cent. in economic activities
that qualify as environmentally sustainable under the Taxonomy Regulation. Currently there are no
investments in the portfolio that take into account the EU criteria for environmentally sustainable
economic activities and the “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product (in this
case 100 per cent.) do not take into account the EU criteria for environmentally sustainable economic
activities.

The Fund will seek to achieve its objective primarily through investment in a concentrated but diversified
portfolio of equity securities typically comprising of between 30 and 60 holdings which shall principally
be listed, traded or dealt in on one or more of the Regulated Markets referred to in Schedule II. The
equity securities in which the Fund will invest shall primarily consist of common stocks and other
transferable securities such as convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights. The equity securities in which the Fund may invest
will not be selected from any particular industry sector or from any particular country and will typically
have a market capitalisation of more than U.S. $4 billion at the time of purchase.

The investment strategy of the Fund is to invest primarily in global equities which are listed, traded or
dealt in on Regulated Markets with the aim of producing strong returns over the long term. Stocks
with strong growth potential are selected on an individual stock selection basis by a dedicated team of
portfolio managers, drawing on their own research and that of other investment teams at Baillie Gifford.

The assessment of sustainability factors is integrated into the Investment Manager’s stock research
framework. One of the framework’s research questions asks: “What societal considerations are most
likely to prove material to the long-term growth of the company?” The Investment Manager’s research
into this question typically considers factors such as the nature of the product or service, tax,
environmental impact and labour relations. While this question is most obviously related to a company’s
sense of wider responsibility, considerations of a company’s sustainability are also embedded into other
questions. For example, another question in the framework asks: “What happens over 10 years and
beyond?” — a time period over which long-term environmental and societal aspects, such as climate
change or income inequality, are increasingly prominent. Another question asks “Is your business
culture clearly differentiated? Is it adaptable”, via which the Investment Manager examines
management’s vision and alignment with the interests of long-term shareholders and society, as well
as their relations with their employees. The framework also asks: "How do you deploy capital?”, which
again can reveal much about a company’s alignment with long-term interests.”

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
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policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; (b) compare the Fund’s Weighted Average Carbon
Intensity against that of the index referred to below; and (c) exclude companies that derive (i) more
than 10 per cent. of annual revenues from the production and/or distribution of armaments; (ii) more
than 5 per cent. of annual revenues from the production of tobacco; (ii) more than 20 per cent. of
annual revenues from the production or distribution of, electricity generation from, or construction of
thermal coal and directly associated facilities; (iv) more than 10 per cent. of annual revenues or reserves
in Arctic exploration or development (extreme north of Alaska, Canada, Greenland, Norway or Russia);
and (v) more than 10 per cent. of annual revenues from the production of oil sands or tar sands from
the Fund’s holdings.

These assessments will be made by the Investment Manager's own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager's ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in global equities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund
will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for
example in an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net
Asset Value in cash or cash equivalents.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
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financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Fund'’s Weighted Average Carbon Intensity is also measured against the Index and is used as one
of the sustainability indicators to measure the attainment of the promoted environmental
characteristics, with an overall aim to have a Weighted Average Carbon Intensity that is lower than the
Index. Details of the measurement of the Fund’s Weighted Average Carbon Intensity against that of
the Index will be provided in the annual report and will include an explanation should this aim not be
achieved. This Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide Asia ex Japan Fund

Investment Objective

The investment objective of the Fund is to produce returns comprising capital growth over the long
term through investment primarily in equity securities in Asia (excluding Japan). It is not proposed to
concentrate investments in any one country, market or sector.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments in Asia (excluding Japan) over
the long term and will not look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.
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Investment Policy

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which are listed, traded or dealt on Regulated Markets in Asia (excluding Japan). The
Fund may also invest in equity securities issued by companies deriving a substantial part of their income
from, or having a substantial proportion of their assets located in, Asia (excluding Japan) and which
are listed, traded or dealt on Regulated Markets worldwide. The equity securities in which the Fund will
invest shall primarily consist of common stocks and other transferable securities such as convertible
securities, preferred securities, participation notes, convertible preferred securities, warrants and rights.
The equity securities in which the Fund may invest will not be selected from any particular industry
sector or from any particular country and may be of small, medium or large market capitalisation, with
no specific target allocation between small, medium and large market capitalisation companies.

The investment strategy of the Fund is to invest primarily in equity securities with the aim of providing
above average returns comprising capital growth and dividend income over the long term. Stocks with
the relevant characteristics are selected on an individual stock selection basis by a dedicated team of
portfolio managers, drawing on their own research and that of other investment teams at Baillie Gifford.

Cash is a residual element of the investment process. Cash may be held on deposit by the Fund. Cash
equivalents may also be held by the Fund from time to time. Cash equivalents are commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market referred to in Schedule II and are rated investment grade or better by a Recognised Rating
Agency. Cash deposits and cash equivalents held by the Fund will not generally exceed 10 per cent. of
its Net Asset Value, but in exceptional circumstances (for example in an uncertain market environment)
the Fund may hold in excess of 10 per cent. of its Net Asset Value in cash or cash equivalents.

The Fund may invest all of its Net Asset Value in investments in Emerging Market Countries which are
Asia (ex Japan).

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes, and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund'’s investment in convertible securities, preferred securities, convertible preferred
securities, participation notes, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
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instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI All Country Asia ex
Japan Index (the “Index”), details of which are set out in Schedule VII. The Fund seeks to Materially
Outperform the Index over the long term. Details of the Fund’s performance relative to the Index are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s
performance will match or exceed the Index over the long term and for any given year the Fund may
either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide Diversified Return Yen Fund

Investment Objective

The investment objective of the Fund is to provide capital growth over the long term at a lower risk
than that of equity markets by investing in a multi-asset portfolio, including equities and bonds, Eligible
Collective Investment Schemes, other transferable securities, money market instruments, cash and

cash equivalents and financial derivative instruments.

Financial derivative instruments will be used in keeping with the Fund’s objective with the intention of
either protecting or enhancing the return of the Fund.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to a multi-asset portfolio over the long term at lower
risk than equity markets and will require their returns to be measured in JPY.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

The Fund may invest a significant amount of its Net Asset Value in cash deposits and cash
equivalents. The attention of investors is drawn to the difference between the nature of a
deposit and the nature of an investment in the Fund because an investment in the Fund is
capable of fluctuation as the Net Asset Value of the Fund fluctuates.

The Fund may invest substantially in deposits with credit institutions.

Investment Policy

The Fund will seek to achieve its objective primarily through investment in a broad range of instruments
which may include, but are not limited to, equities and bonds, Eligible Collective Investment Schemes,

other transferable securities, money market instruments, cash and cash equivalents and financial
derivative instruments.
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Subject to the Fund’s investment objective and policies, the Investment Manager has the flexibility to
allocate investments between asset classes at its discretion and in response to changes in the
investment markets. The Investment Manager will provide investors with a mix of different asset
classes and, by doing so, attempt to lower the overall volatility of the Fund. Asset allocation is primarily
determined by the Investment Manager on a ‘top-down’ basis. Within asset classes, investments are
selected on a ‘bottom-up’ basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford. When constructing the Fund's portfolio,
the Investment Manager will take into account the following factors, among others, in relation to the
asset classes and each issuer and/or position: historic and expected returns; historic and expected
volatility; liquidity terms; and links between asset classes, issuers and holdings.

The Fund may invest in equity securities which are listed, traded or dealt on Regulated Markets
worldwide. The equity securities in which the Fund will invest shall primarily consist of common stocks
and other transferable securities such as investment trusts which invest in one or more asset classes in
which the Fund may invest, convertible securities, preferred securities, participation notes, convertible
preferred securities, REITs, warrants and rights. The equity securities in which the Fund may invest will
not necessarily be selected from any particular industry sector or from any particular country and may
be of small, medium or large market capitalisation, with no specific target allocation between small,
medium and large market capitalisation companies.

The bonds in which the Fund may invest shall be listed, traded or dealt on Regulated Markets worldwide,
including Emerging Market Countries. The Fund may invest in excess of 20 per cent. of its Net Asset
Value in bonds issued by issuers in Emerging Market Countries. The bonds in which the Fund may
invest may be secured or unsecured and subordinated or unsubordinated. Up to 100 per cent. of the
bonds in which the Fund may invest may be unsecured. The bonds in which the Fund may invest are
not limited by sector or industry and may be denominated in any currency. The bonds in which the
Fund may invest may be rated investment grade, below investment grade (rated as Baa3 or above by
Moody’s or BBB- or above by Standard & Poor’s or any other Recognised Rating Agency) or unrated.
Bonds in which the Fund may invest may be fixed coupon or floating rate notes. The Fund may invest
all of its Net Asset Value in bonds issued by central or local governments and government-related
issuers, local authorities, Supranational Organisations, public sector bodies and corporates in Emerging
Market Countries and/or denominated in the currencies of Emerging Market Countries.

The Fund may invest up to 100 per cent. of its Net Asset Value in units or shares of Eligible Collective
Investment Schemes, including exchange traded funds, whose objective is to invest in one or more of
the asset classes in which the Fund may invest. Investment by the Fund in any one Eligible Collective
Investment Scheme shall not exceed 20 per cent. of its Net Asset Value. The maximum level of
management fees (exclusive of any performance fee) which may be charged by an Eligible Collective
Investment Scheme in which the Fund invests is 2 per cent. per annum of the net asset value of that
scheme. These fees are in addition to the management fees and other expenses which the Fund bears
directly in connection with its own operations. The Fund’s investment in Eligible Collective Investment
Schemes may include investment in other Funds of the Company. However, the Fund may not invest
in another Fund which itself holds Shares in other Funds and where the Fund invests in another Fund
the investing Fund may not charge an annual management fee in respect of the portion of its assets
invested in the other Fund.

The Fund may also invest in money market instruments, cash and cash equivalents and other Fixed
Income Securities (including bonds issued as part of collateralised debt obligations or securitisation
structures including credit linked notes, subordinated debt issued by financial institutions and insurance
companies and secured debt issued by large companies such as those in the utilities, retail,
communications and transport sectors). Cash equivalents are bank deposits, commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency. Cash or cash
equivalents may represent up to 75 per cent. of the Fund’s Net Asset Value.

The Fund may invest all of its Net Asset Value in investments in Emerging Market Countries.
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The Fund may also acquire the securities of issuers which are listed, traded or dealt in on regulated
markets in China.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via applicable China access channels including FII Scheme, Stock Connects, Bond Connect and/or CIBM
direct access (including via the Science and Technology Innovation Board (“STAR Board”) of the
Shanghai Stock Exchange and ChiNext market of the Shenzhen Stock Exchange via the Stock Connects
or FII Scheme) or indirectly via investments in structured notes, participation notes, equity-linked notes
or Eligible Collective Investment Schemes that invest primarily in Permissible PRC Instruments,
structured notes, participation notes, equity-linked notes and similar financial instruments. The
underlying assets of the structured notes, participation notes and equity-linked notes must consist of
securities issued by companies quoted on Regulated Markets in China, and/or the performance of which
is linked to the performance of securities issued by companies quoted on Regulated Markets in China.

The Fund may use the following exchange traded and OTC derivatives for investment purposes and/or
efficient portfolio management purposes:

- futures;

- contracts for difference;

- forwards (including currency forwards);

- options;

- swaps (including interest rate swaps, inflation swaps and credit default swaps); and

- non-deliverable forwards.

Futures contracts, contracts for difference and options may be used to hedge against market risk or to
gain exposure to an underlying market. Forward foreign exchange contracts, including non-deliverable
forwards, may be used to alter the currency exposure of investments held, to hedge against exchange
risks, to increase exposure to a currency, or to shift exposure to currency fluctuations from one currency
to another. Swaps may be used to gain or hedge exposure to certain issuers, countries, markets or
sectors in a more efficient way than acquiring the underlying instruments. The Fund may only gain
exposure to commodities through the use of financial derivative instruments by means of financial
derivative instruments on commaodity indices pre-cleared by the Central Bank.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In order to
protect Shareholders’ interests, the Fund will use VaR as a risk measurement technique to accurately
measure, monitor and manage risks. The Fund will use absolute VaR to measure the maximum potential
loss due to market risk at a given confidence level over a specified time period under prevailing market
conditions. The VaR of the Fund shall not exceed 20 per cent. of the Net Asset Value of the Fund,
based on a 20 day holding period and calculated daily using a “one-tailed” 99 per cent. confidence
interval using an observation period of at least 1 year. The Fund will monitor its use of financial
derivative instruments. The level of leverage is expected to range from 100 per cent. to 500 per cent.
of the Fund’s Net Asset Value and it is expected that the level of leverage will be at the higher end of
this range where the Fund invests for example, in a number of currency forwards. It is possible that in
abnormal market circumstances (for example, periods characterised by (i) lack of liquidity, particularly
in securities listed, traded or dealt on a Regulated Market, causing the Investment Manager to seek
exposure in derivatives markets; (ii) volatility where the Investment Manager seeks to hedge or be
opportunistic while respecting the investment policies and restrictions applicable to the Fund; or (iii)
imperfect correlations and unanticipated market conditions) there may be levels of leverage ranging
from 0 per cent. to 1000 per cent. of the Fund’s Net Asset Value. Investors are advised to read carefully
the section entitled “Risk Factors”. A financial derivative instruments risk management process, setting
out the types of financial derivative instruments in which the Fund may invest, has been filed with the
Central Bank in accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs
and may result in losses to the Fund. For a fuller description of the risks involved, please see the section
entitled “Risk Factors”.
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Other than through investment in convertible securities, preferred securities, convertible preferred
securities, warrants, rights, collateralised debt obligations, credit linked notes, participation notes,
structured notes and equity-linked notes as set out above, the Fund will not actively take positions in
securities which contain embedded derivatives but it may acquire them passively through corporate
actions, for example, where the Fund is issued with securities pursuant to a rights issue in respect of a
pre-existing investment and those securities have warrants attached to them. The Investment Manager
does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the uncollateralized overnight
call rate in Japan (i.e. the Mutan rate)(the “Benchmark”), details of which are set out in Schedule VII.
The Fund seeks to Materially Outperform the Benchmark over the long term. Details of the Fund's
performance relative to the Benchmark are available in the Fund’s KIID and are for illustrative purposes
only. There is no guarantee that the Fund’s performance will match or exceed the Benchmark over the
long term and for any given year the Fund may either outperform or underperform the Benchmark.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Benchmark. For the avoidance of doubt, the Investment Manager considers
that the Benchmark is not used for the purpose of determining or constraining the composition of the
Fund’s portfolio.

The Base Currency of the Fund is JPY.
Baillie Gifford Worldwide Discovery Fund
Investment Objective

The investment objective of the Fund is to produce attractive long-term returns, mainly through capital
growth. The Fund will invest primarily in equities which are listed, traded or dealt in on Regulated
Markets worldwide and which will typically be stocks of smaller or younger companies that the
Investment Manager considers to have strong future growth prospects. The Fund may also invest in
other transferable securities, money market instruments, cash and cash equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income or be concerned about short term
volatility and performance.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which are listed, traded or dealt in on Regulated Markets worldwide. The equity
securities in which the Fund will invest shall primarily consist of common stocks and other transferable
securities such as convertible securities, preferred securities, participation notes, convertible preferred
securities, warrants and rights. The equity securities in which the Fund may invest will not be selected
from a particular industry sector or from any particular country.

The investment strategy of the Fund is to invest primarily in equity securities with the aim of producing
attractive long-term returns. The equity securities in which the Fund invests will typically be smaller or
younger companies. Transformational innovation tends to originate more frequently in such smaller or
younger businesses, which have been selected for their strong long-term growth potential. These equity
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securities will typically have a market capitalisation of U.S. $10 billion or less at the time of purchase.
In the event that this market capitalisation increases for a particular holding, the Investment Manager
would not sell the holding because of the market capitalisation increase alone, instead preferring to sell
based on an assessment of a company’s fundamentals and valuation.

Stocks with these characteristics are selected on an individual stock selection basis by a dedicated team
of portfolio managers using a ‘bottom-up’ approach and drawing on their own research and that of
other investment teams at Baillie Gifford to assess individual businesses’ long-term prospects.

Cash is a residual element of the investment process. Cash may be held on deposit by the Fund. Cash
equivalents may also be held by the Fund from time to time. Cash equivalents are commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency. Cash deposits and
cash equivalents may represent up to 25 per cent. of the Fund’s Net Asset Value.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.
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The Fund’s performance (after deduction of costs) is measured against the MSCI All Country Small Cap
Index (the “Index”), details of which are set out in Schedule VII. The Fund seeks to Materially
Outperform the Index over the long term. Details of the Fund’s performance relative to the Index are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s
performance will match or exceed the Index over the long term and for any given year the Fund may
either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide Diversified Return US Dollar Fund
Investment Objective

The investment objective of the Fund is to provide capital growth over the long term at a lower risk
than that of equity markets by investing in a multi-asset portfolio, including equities and bonds, Eligible
Collective Investment Schemes, other transferable securities, money market instruments, cash and
cash equivalents and financial derivative instruments.

Financial derivative instruments will be used in keeping with the Fund’s objective with the intention of
either protecting or enhancing the return of the Fund.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to a multi-asset portfolio over the long term at lower
risk than equity markets and will require their returns to be measured in USD.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

The Fund may invest a significant amount of its Net Asset Value in cash deposits and cash
equivalents. The attention of investors is drawn to the difference between the nature of a
deposit and the nature of an investment in the Fund because an investment in the Fund is
capable of fluctuation as the Net Asset Value of the Fund fluctuates.

The Fund may invest substantially in deposits with credit institutions.
Investment Policy

The Fund will seek to achieve its objective primarily through investment in a broad range of instruments
which may include, but are not limited to, equities and bonds, Eligible Collective Investment Schemes,
other transferable securities, money market instruments, cash and cash equivalents and financial
derivative instruments.

Subject to the Fund’s investment objective and policies, the Investment Manager has the flexibility to
allocate investments between asset classes at its discretion and in response to changes in the
investment markets. The Investment Manager will provide investors with a mix of different asset
classes and, by doing so, attempt to lower the overall volatility of the Fund. Asset allocation is primarily
determined by the Investment Manager on a ‘top-down’ basis. Within asset classes, investments are
selected on a ‘bottom-up’ basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford. When constructing the Fund’s portfolio,
the Investment Manager will take into account the following factors, among others, in relation to the
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asset classes and each issuer and/or position: historic and expected returns; historic and expected
volatility; liquidity terms; and links between asset classes, issuers and holdings.

The Fund may invest in equity securities which are listed, traded or dealt on Regulated Markets
worldwide. The equity securities in which the Fund will invest shall primarily consist of common stocks
and other transferable securities such as investment trusts which invest in one or more asset classes in
which the Fund may invest, convertible securities, preferred securities, participation notes, convertible
preferred securities, REITs, warrants and rights. The equity securities in which the Fund may invest will
not necessarily be selected from any particular industry sector or from any particular country and may
be of small, medium or large market capitalisation, with no specific target allocation between small,
medium and large market capitalisation companies.

The bonds in which the Fund may invest shall be listed, traded or dealt on Regulated Markets worldwide,
including Emerging Market Countries. The Fund may invest in excess of 20 per cent. of its Net Asset
Value in bonds issued by issuers in Emerging Market Countries. The bonds in which the Fund may
invest may be secured or unsecured and subordinated or unsubordinated. Up to 100 per cent. of the
bonds in which the Fund may invest may be unsecured. The bonds in which the Fund may invest are
not limited by sector or industry and may be denominated in any currency. The bonds in which the
Fund may invest may be rated investment grade, below investment grade (rated as Baa3 or above by
Moody’s or BBB- or above by Standard & Poor’s or any other Recognised Rating Agency) or unrated.
Bonds in which the Fund may invest may be fixed coupon or floating rate notes. The Fund may invest
all of its Net Asset Value in bonds issued by central or local governments and government-related
issuers, local authorities, Supranational Organisations, public sector bodies and corporates in Emerging
Market Countries and/or denominated in the currencies of Emerging Market Countries.

The Fund may invest up to 100 per cent. of its Net Asset Value in units or shares of Eligible Collective
Investment Schemes, including exchange traded funds, whose objective is to invest in one or more of
the asset classes in which the Fund may invest. Investment by the Fund in any one Eligible Collective
Investment Scheme shall not exceed 20 per cent. of its Net Asset Value. The maximum level of
management fees (exclusive of any performance fee) which may be charged by an Eligible Collective
Investment Scheme in which the Fund invests is 2 per cent. per annum of the net asset value of that
scheme. These fees are in addition to the management fees and other expenses which the Fund bears
directly in connection with its own operations. The Fund’s investment in Eligible Collective Investment
Schemes may include investment in other Funds of the Company. However, the Fund may not invest
in another Fund which itself holds Shares in other Funds and where the Fund invests in another Fund
the investing Fund may not charge an annual management fee in respect of the portion of its assets
invested in the other Fund.

The Fund may also invest in money market instruments, cash and cash equivalents and other Fixed
Income Securities (including bonds issued as part of collateralised debt obligations or securitisation
structures including credit linked notes, subordinated debt issued by financial institutions and insurance
companies and secured debt issued by large companies such as those in the utilities, retail,
communications and transport sectors). Cash equivalents are bank deposits, commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency. Cash or cash
equivalents may represent up to 75 per cent. of the Fund’s Net Asset Value.

The Fund may invest all of its Net Asset Value in investments in Emerging Market Countries.

The Fund may also acquire the securities of issuers which are listed, traded or dealt in on regulated
markets in China.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via applicable China access channels including FII Scheme, Stock Connect, Bond Connect and/or CIBM
direct access (including via the Science and Technology Innovation Board ("STAR Board”) of the
Shanghai Stock Exchange and ChiNext market of the Shenzhen Stock Exchange via the Stock Connects
or FII Scheme) or indirectly via investments in structured notes, participation notes, equity-linked notes
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or Eligible Collective Investment Schemes that invest primarily in Permissible PRC Instruments,
structured notes, participation notes, equity-linked notes and similar financial instruments. The
underlying assets of the structured notes, participation notes and equity-linked notes must consist of
securities issued by companies quoted on Regulated Markets in China, and/or the performance of which
is linked to the performance of securities issued by companies quoted on Regulated Markets in China.

The Fund may use the following exchange traded and OTC derivatives for investment purposes and/or
efficient portfolio management purposes:

- futures;

- contracts for difference;

- forwards (including currency forwards);

- options;

- swaps (including interest rate swaps, inflation swaps and credit default swaps); and
- non-deliverable forwards.

Futures contracts, contracts for difference and options may be used to hedge against market risk or to
gain exposure to an underlying market. Forward foreign exchange contracts, including non-deliverable
forwards, may be used to alter the currency exposure of investments held, to hedge against exchange
risks, to increase exposure to a currency, or to shift exposure to currency fluctuations from one currency
to another. Swaps may be used to gain or hedge exposure to certain issuers, countries, markets or
sectors in a more efficient way than acquiring the underlying instruments. The Fund may only gain
exposure to commaodities through the use of financial derivative instruments by means of financial
derivative instruments on commodity indices pre-cleared by the Central Bank.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In order to
protect Shareholders’ interests, the Fund will use VaR as a risk measurement technique to accurately
measure, monitor and manage risks. The Fund will use absolute VaR to measure the maximum potential
loss due to market risk at a given confidence level over a specified time period under prevailing market
conditions. The VaR of the Fund shall not exceed 20 per cent. of the Net Asset Value of the Fund,
based on a 20 day holding period and calculated daily using a “one-tailed” 99 per cent. confidence
interval using an observation period of at least 1 year. The Fund will monitor its use of financial
derivative instruments. The level of leverage is expected to range from 100 per cent. to 500 per cent.
of the Fund’s Net Asset Value and it is expected that the level of leverage will be at the higher end of
this range where the Fund invests for example, in a number of currency forwards. It is possible that in
abnormal market circumstances (for example, periods characterised by (i) lack of liquidity, particularly
in securities listed, traded or dealt on a Regulated Market, causing the Investment Manager to seek
exposure in derivatives markets; (ii) volatility where the Investment Manager seeks to hedge or be
opportunistic while respecting the investment policies and restrictions applicable to the Fund; or (iii)
imperfect correlations and unanticipated market conditions) there may be levels of leverage ranging
from 0 per cent. to 1000 per cent. of the Fund’s Net Asset Value. Investors are advised to read carefully
the section entitled “Risk Factors”. A financial derivative instruments risk management process, setting
out the types of financial derivative instruments in which the Fund may invest, has been filed with the
Central Bank in accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs
and may result in losses to the Fund. For a fuller description of the risks involved, please see the section
entitled “Risk Factors”.

Other than through investment in convertible securities, preferred securities, convertible preferred
securities, warrants, rights, collateralised debt obligations, credit linked notes, participation notes,
structured notes and equity-linked notes as set out above, the Fund will not actively take positions in
securities which contain embedded derivatives but it may acquire them passively through corporate
actions, for example, where the Fund is issued with securities pursuant to a rights issue in respect of a
pre-existing investment and those securities have warrants attached to them. The Investment Manager
does not expect such embedded derivatives to be leveraged.
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The Fund’s performance (after deduction of costs) is measured against the US Federal Funds Rate (the
“Benchmark”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform
the Benchmark over the long term. Details of the Fund’s performance relative to the Benchmark are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s
performance will match or exceed the Benchmark over the long term and for any given year the Fund
may either outperform or underperform the Benchmark.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Benchmark. For the avoidance of doubt, the Investment Manager considers
that the Benchmark is not used for the purpose of determining or constraining the composition of the
Fund’s portfolio.

The Base Currency of the Fund is USD.
Baillie Gifford Worldwide Emerging Markets All Cap Fund
Investment Objective

The investment objective of the Fund is to maximise the total return through investment primarily in a
portfolio of companies deriving a substantial part of their income from, or having a substantial
proportion of their assets located in, one or more Emerging Market Countries. It is not proposed to
concentrate investments in any one country, market or sector.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets referred to in Schedule II. The equity securities in which the Fund will invest shall primarily
consist of common stocks, convertible securities, preferred securities, participation notes, convertible
preferred securities, warrants and rights. The equity securities in which the Fund may invest will not be
selected from any particular industry sector or from any particular Emerging Market Country and may
be of small, medium or large market capitalisation companies, with no specific target allocation between
small, medium and large market capitalisation companies. The Fund will typically invest in the equity
securities of between 60 to 100 issuers.
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The investment strategy of the Fund is to invest primarily in equity securities with the aim of producing
attractive long-term returns. Stocks with attractive long-term returns are selected on an individual stock
selection basis by a dedicated team of portfolio managers using a primarily ‘bottom-up’ approach and
drawing on their own research and that of other investment teams at Baillie Gifford to assess individual
businesses’ long-term prospects. The assessment of sustainability is factored into the Investment
Manager’s stock research framework. In identifying leading companies of tomorrow, the contribution
that the company will make to society through its products and services is part of the Investment
Manager’s analysis as to whether there is a growth opportunity and competitive advantage. ESG matters
can impact all of the qualitative factors that the Investment Manager looks at as part of a bottom-up
investment analysis: industry background; competitive position; financial strength; and management
quality. As part of this analysis, the Investment Manager considers whether a company’s approach to
business aligns with society’s expectations in relation to ESG concerns.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; (b) compare the Fund’s Weighted Average Carbon
Intensity against that of the index referred to below; and (c) exclude companies that derive (i) more
than 10 per cent. of annual revenues from the production and/or distribution of armaments; (ii) more
than 30 per cent. of annual revenues from the production or distribution of thermal coal; and (iii) more
than 5 per cent. of annual revenues from the production of tobacco from the Fund’s holdings.

These assessments will be made by the Investment Manager's own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager’s ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in equity securities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund
will not generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for
example in an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net
Asset Value in cash or cash equivalents.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.
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The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest, will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading "Investment Techniques and
Instruments" for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than through investment in convertible securities, preferred securities, convertible preferred
securities, warrants, rights, participation notes, structured notes and equity-linked notes as set out
above, the Fund will not actively take positions in securities which contain embedded derivatives but it
may acquire them passively through corporate actions, for example, where the Fund is issued with
securities pursuant to a rights issue and in respect of a pre-existing investment and those securities
have warrants attached to them. The Investment Manager does not expect such embedded derivatives
to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI Emerging Markets
Index (the “Index”), details of which are set out in Schedule VII. The Fund seeks to Materially
Outperform the Index over the long term. Details of the Fund’s performance relative to the Index are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s
performance will match or exceed the Index over the long term and for any given year the Fund may
either outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio.

The Fund’s Weighted Average Carbon Intensity is also measured against the Index and is used as one
of the sustainability indicators to measure the attainment of the promoted environmental
characteristics, with an overall aim to have a Weighted Average Carbon Intensity that is lower than the
Index. Details of the measurement of the Fund’s Weighted Average Carbon Intensity against that of
the Index will be provided in the annual report and will include an explanation should this aim not be
achieved. This Index is not used as a reference index to attain the promoted environmental and/or
social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide Diversified Return Euro Fund
Investment Objective

The investment objective of the Fund is to provide capital growth over the long term at a lower risk
than that of equity markets by investing in a multi-asset portfolio, including equities and bonds, Eligible
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Collective Investment Schemes, other transferable securities, money market instruments, cash and
cash equivalents and financial derivative instruments.

Financial derivative instruments will be used in keeping with the Fund’s objective with the intention of
either protecting or enhancing the return of the Fund.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to a multi-asset portfolio over the long term at lower
risk than equity markets and will require their returns to be measured in EUR.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

The Fund may invest a significant amount of its Net Asset Value in cash deposits and cash
equivalents. The attention of investors is drawn to the difference between the nature of a
deposit and the nature of an investment in the Fund because an investment in the Fund is
capable of fluctuation as the Net Asset Value of the Fund fluctuates.

The Fund may invest substantially in deposits with credit institutions.
Investment Policy

The Fund will seek to achieve its objective primarily through investment in a broad range of instruments
which may include, but are not limited to, equities and bonds, Eligible Collective Investment Schemes,
other transferable securities, money market instruments, cash and cash equivalents and financial
derivative instruments.

Subject to the Fund’s investment objective and policies, the Investment Manager has the flexibility to
allocate investments between asset classes at its discretion and in response to changes in the
investment markets. The Investment Manager will provide investors with a mix of different asset
classes and, by doing so, attempt to lower the overall volatility of the Fund. Asset allocation is primarily
determined by the Investment Manager on a ‘top-down’ basis. Within asset classes, investments are
selected on a ‘bottom-up’ basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford. When constructing the Fund’s portfolio,
the Investment Manager will take into account the following factors, among others, in relation to the
asset classes and each issuer and/or position: historic and expected returns; historic and expected
volatility; liquidity terms; and links between asset classes, issuers and holdings.

The Fund may invest in equity securities which are listed, traded or dealt on Regulated Markets
worldwide. The equity securities in which the Fund will invest shall primarily consist of common stocks
and other transferable securities such as investment trusts which invest in one or more asset classes in
which the Fund may invest, convertible securities, preferred securities, participation notes, convertible
preferred securities, REITs, warrants and rights. The equity securities in which the Fund may invest will
not necessarily be selected from any particular industry sector or from any particular country and may
be of small, medium or large market capitalisation, with no specific target allocation between small,
medium and large market capitalisation companies.

The bonds in which the Fund may invest shall be listed, traded or dealt on Regulated Markets worldwide,
including Emerging Market Countries. The Fund may invest in excess of 20 per cent. of its Net Asset
Value in bonds issued by issuers in Emerging Market Countries. The bonds in which the Fund may
invest may be secured or unsecured and subordinated or unsubordinated. Up to 100 per cent. of the
bonds in which the Fund may invest may be unsecured. The bonds in which the Fund may invest are
not limited by sector or industry and may be denominated in any currency. The bonds in which the
Fund may invest may be rated investment grade, below investment grade (rated as Baa3 or above by
Moody’s or BBB- or above by Standard & Poor’s or any other Recognised Rating Agency) or unrated.

-63 -



Bonds in which the Fund may invest may be fixed coupon or floating rate notes. The Fund may invest
all of its Net Asset Value in bonds issued by central or local governments and government-related
issuers, local authorities, Supranational Organisations, public sector bodies and corporates in Emerging
Market Countries and/or denominated in the currencies of Emerging Market Countries.

The Fund may invest up to 100 per cent. of its Net Asset Value in units or shares of Eligible Collective
Investment Schemes, including exchange traded funds, whose objective is to invest in one or more of
the asset classes in which the Fund may invest. Investment by the Fund in any one Eligible Collective
Investment Scheme shall not exceed 20 per cent. of its Net Asset Value. The maximum level of
management fees (exclusive of any performance fee) which may be charged by an Eligible Collective
Investment Scheme in which the Fund invests is 2 per cent. per annum of the net asset value of that
scheme. These fees are in addition to the management fees and other expenses which the Fund bears
directly in connection with its own operations. The Fund’s investment in Eligible Collective Investment
Schemes may include investment in other Funds of the Company. However, the Fund may not invest
in another Fund which itself holds Shares in other Funds and where the Fund invests in another Fund
the investing Fund may not charge an annual management fee in respect of the portion of its assets
invested in the other Fund.

The Fund may also invest in money market instruments, cash and cash equivalents and other Fixed
Income Securities (including bonds issued as part of collateralised debt obligations or securitisation
structures including credit linked notes, subordinated debt issued by financial institutions and insurance
companies and secured debt issued by large companies such as those in the utilities, retail,
communications and transport sectors). Cash equivalents are bank deposits, commercial paper,
banker’s acceptances, certificates of deposit and government securities or securities issued by any
Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency. Cash or cash
equivalents may represent up to 75 per cent. of the Fund’s Net Asset Value.

The Fund may invest all of its Net Asset Value in investments in Emerging Market Countries.

The Fund may also acquire the securities of issuers which are listed, traded or dealt in on regulated
markets in China.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via applicable China access channels including FII Scheme, Stock Connects, Bond Connect and/or CIBM
direct access (including via the Science and Technology Innovation Board ("STAR Board”) of the
Shanghai Stock Exchange and ChiNext market of the Shenzhen Stock Exchange via the Stock Connects
or FII Scheme) or indirectly via investments in structured notes, participation notes, equity-linked notes
or Eligible Collective Investment Schemes that invest primarily in Permissible PRC Instruments,
structured notes, participation notes, equity-linked notes and similar financial instruments. The
underlying assets of the structured notes, participation notes and equity-linked notes must consist of
securities issued by companies quoted on Regulated Markets in China, and/or the performance of which
is linked to the performance of securities issued by companies quoted on Regulated Markets in China.

The Fund may use the following exchange traded and OTC derivatives for investment purposes and/or
efficient portfolio management purposes:

- futures;

- contracts for difference;

- forwards (including currency forwards);

- options;

- swaps (including interest rate swaps, inflation swaps and credit default swaps); and

- non-deliverable forwards.

Futures contracts, contracts for difference and options may be used to hedge against market risk or to
gain exposure to an underlying market. Forward foreign exchange contracts, including non-deliverable
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forwards, may be used to alter the currency exposure of investments held, to hedge against exchange
risks, to increase exposure to a currency, or to shift exposure to currency fluctuations from one currency
to another. Swaps may be used to gain or hedge exposure to certain issuers, countries, markets or
sectors in a more efficient way than acquiring the underlying instruments. The Fund may only gain
exposure to commaodities through the use of financial derivative instruments by means of financial
derivative instruments on commaodity indices pre-cleared by the Central Bank.

To the extent that the Fund uses financial derivative instruments which create leverage, the limits on
global exposure described in Schedule IV under the heading “Cover Requirements” apply. In order to
protect Shareholders’ interests, the Fund will use VaR as a risk measurement technique to accurately
measure, monitor and manage risks. The Fund will use absolute VaR to measure the maximum potential
loss due to market risk at a given confidence level over a specified time period under prevailing market
conditions. The VaR of the Fund shall not exceed 20 per cent. of the Net Asset Value of the Fund,
based on a 20 day holding period and calculated daily using a “one-tailed” 99 per cent. confidence
interval using an observation period of at least 1 year. The Fund will monitor its use of financial
derivative instruments. The level of leverage is expected to range from 100 per cent. to 500 per cent.
of the Fund’s Net Asset Value and it is expected that the level of leverage will be at the higher end of
this range where the Fund invests for example, in a number of currency forwards. It is possible that in
abnormal market circumstances (for example, periods characterised by (i) lack of liquidity, particularly
in securities listed, traded or dealt on a Regulated Market, causing the Investment Manager to seek
exposure in derivatives markets; (ii) volatility where the Investment Manager seeks to hedge or be
opportunistic while respecting the investment policies and restrictions applicable to the Fund; or (iii)
imperfect correlations and unanticipated market conditions) there may be levels of leverage ranging
from 0 per cent. to 1000 per cent. of the Fund’s Net Asset Value. Investors are advised to read carefully
the section entitled “Risk Factors”. A financial derivative instruments risk management process, setting
out the types of financial derivative instruments in which the Fund may invest, has been filed with the
Central Bank in accordance with the UCITS Rules. Derivatives, in general, involve special risks and costs
and may result in losses to the Fund. For a fuller description of the risks involved, please see the section
entitled “Risk Factors”.

Other than through investment in convertible securities, preferred securities, convertible preferred
securities, warrants, rights, collateralised debt obligations, credit linked notes, participation notes,
structured notes and equity-linked notes as set out above, the Fund will not actively take positions in
securities which contain embedded derivatives but it may acquire them passively through corporate
actions, for example, where the Fund is issued with securities pursuant to a rights issue in respect of a
pre-existing investment and those securities have warrants attached to them. The Investment Manager
does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the ECB Deposit Facility (the
“Benchmark”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform
the Benchmark over the long term. Details of the Fund’s performance relative to the Benchmark are
available in the Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s
performance will match or exceed the Benchmark over the long term and for any given year the Fund
may either outperform or underperform the Benchmark.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Benchmark. For the avoidance of doubt, the Investment Manager considers
that the Benchmark is not used for the purpose of determining or constraining the composition of the
Fund’s portfolio.

The Base Currency of the Fund is EUR.

Baillie Gifford Worldwide Positive Change Fund

Investment Objectives

The investment objectives of the Fund are to produce capital growth over the long term and to
contribute towards a more sustainable and inclusive world by investing primarily in the equities of
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companies whose products and/or services make a positive social and/or environmental impact. The
Fund may also invest in other transferable securities, money market instruments, cash and cash
equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income nor be concerned about short term
volatility and performance.

There can be no assurance that the Fund will achieve its investment objectives.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 9 of the SFDR as its objective is to invest in sustainable
investments as defined under the SFDR by investing in companies whose products and/or services
make a positive environmental and/or social impact. A portion of these sustainable investments are in
economic activities that contribute to environmental objectives including those that are covered by the
Taxonomy Regulation’s Technical Screening Criteria and as such may be eligible to be assessed for
Taxonomy alignment. The expected minimum level of Taxonomy alignment is at least 1 per cent. of
the Fund’s investments.

The Fund will seek to achieve its objective primarily through investment in a concentrated but diversified
portfolio of equity securities which shall principally be listed, traded or dealt in on one or more of the
Regulated Markets referred to in Schedule II and through investment in a concentrated but diversified
portfolio of equities of companies whose products and/or services make a positive environmental and/or
social impact. This will include companies addressing critical social challenges in areas such as, but not
limited to: education, social inclusion, healthcare, the environment and the base of the pyramid (i.e.
addressing the needs of the poorest four billion people in the world). The equity securities in which the
Fund will invest shall primarily consist of common stocks and other transferable securities such as
convertible securities, preferred securities, participation notes, convertible preferred securities,
warrants and rights. The equity securities in which the Fund may invest will not be selected from any
particular industry sector or from any particular country and may be of small, medium or large market
capitalisation, with no specific target allocation between small, medium and large market capitalisation
companies.

The investment strategy of the Fund is to produce capital growth over the long term and contribute
towards a more sustainable and inclusive world by investing at least 90 per cent. in the equities of
companies whose products and/or services in the Investment Manager’s opinion, deliver a positive
social and/or environmental impact. The Fund will invest in equities of companies which are listed,
traded or dealt in on Regulated Markets worldwide. Companies that make a positive social and/or
environmental impact are selected on an individual stock selection basis by a dedicated team of portfolio
managers, using a ‘bottom-up’ approach and drawing on their own research and that of other
investment teams at Baillie Gifford. The Investment Manager seeks to identify companies for whom
delivering a positive social and/or environmental impact is core to their business; whose products and/or
services represent an improvement to the prevailing practices; and who conduct business with honesty
and integrity. This will include companies addressing critical challenges in the four impact themes, each
of which represent key global challenges: (i) social inclusion and education, (ii) environment and
resource needs, (iii) healthcare and quality of life and (iv) base of the pyramid. Further detail on the
rationale for each theme and the types of company to be invested in within each theme is below:
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Social Inclusion and Education: Income and wealth inequalities have risen significantly over the past
30 years and now threaten the acceptance of capitalism as a force for good. The Fund will seek to
invest in companies that are building a more inclusive society and/or are improving the quality or
accessibility of education as the diffusion of skills and knowledge is one of the best tools to reduce
inequality.

Environment and Resource Needs. The environmental impact of human activities is increasing, and
basic resources such as food and water are becoming scarcer. Throughout history, climate change and
famine have repeatedly limited the development of nations. Left unresolved, those problems could
jeopardise international relations, destabilise our society and damage our planet. The Fund will seek to
invest in companies that are improving resource efficiency and reducing the environmental impact of
economic activities.

Healthcare and Quality of Life: People are living longer but not necessarily healthier. People are richer
but are not necessarily happier. The stress of modern life is damaging to physical and mental health.
The Fund will seek to invest in companies that are actively improving the quality of life in developed
and developing countries

Base of the Pyramid- Economic growth has led to improvements in living conditions in many parts of
the world. However, the fruits of human ingenuity have not filtered down to everyone. The Fund will
seek to invest in companies that are addressing the basic and aspirational needs of the billions of people
at the bottom of the global income ladder.

Investments will initially be selected by the Investment Manager based on its own research. The impact
analysts within the Investment Manager conduct independent analysis of a company’s products and
services to assess whether they contribute to one of the social impact themes. The impact analysis is
carried out using a framework that is based upon assessing three factors: (i) intent, (ii) product impact
and (iii) business practices. Further information on these three factors is below.

Intent. Understanding a company’s intent towards delivering positive change can help the Investment
Manager to understand how likely it is that the company will deliver on the expected impact which
involves considering a company’s mission and how it is implemented; its strategy; actions commitments
and structures; and influence on wider society.

Product Impact. All companies in the Fund's portfolio are included because their products and services
address a global environmental or social challenge. The Investment Manager's assessment of product
impact considers the relationship between the product and the problem; the breadth and depth of the
impact; and the materiality of the product or service both in the context of the business and the
problem. As part of the assessment of product impact, the contribution that the companies’ products
and/or services are making to the Sustainable Development Goals (SDGs) is mapped by using the 169
targets that underpin the SDGs. Companies are assessed to determine which targets they are
contributing to through the delivery of their products and the SDG mapping methodology and process
has been independently assessed by a third party auditor.

Business Practices. Understanding a company’s ESG business practices helps to determine whether it
can achieve sustainable growth which involves considering a company’s actions across the full value
chain and its relationships with all stakeholders.

A positive change impact report is published annually and is publicly available on the Baillie Gifford
website. This report shows how each company in the portfolio is delivering positive change through its
products and services. Key metrics for each individual company in relation to the contribution made by
their products and services to the four impact themes and their contribution to the SDGs are included
in the report.

In addition, the Investment Manager will: (a) assess equities using a norms-based evaluation and will
comply with the Investment Manager’s policy on assessing breaches of the United Nations Global
Compact Principles for Business as outlined in its ESG Principles and Guidelines document; and (b)
exclude companies that derive (i) more than 10 per cent. of annual revenues from the production
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and/or distribution of armaments; (ii) more than 30 per cent. of annual revenues from the production
or distribution of thermal coal; and (iii) more than 5 per cent. of annual revenues from the production
of tobacco from the Fund'’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager's ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to achieve its investment objectives through its investment in equities
only. Cash is a residual element of the investment process. Cash may be held on deposit by the Fund.
Cash equivalents may also be held by the Fund from time to time. Cash equivalents are commercial
paper, banker’s acceptances, certificates of deposit and government securities or securities issued by
any Supranational Organisation, provided these securities are listed, traded or dealt in on a Regulated
Market and are rated investment grade or better by a Recognised Rating Agency.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.
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Other than through investment in convertible securities, preferred securities, convertible preferred
securities, warrants, rights, structured notes, participation notes and equity-linked notes as set out
above, the Fund will not actively take positions in securities which contain embedded derivatives but it
may acquire them passively through corporate actions, for example, where the Fund is issued with
securities pursuant to a rights issue in respect of a pre-existing investment and those securities have
warrants attached to them. The Investment Manager does not expect such embedded derivatives to
be leveraged.

The Fund'’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. This Index is not used as a reference index to
attain the sustainable investment objective as the Fund does not align its sustainable investment
objective with that of the Index.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide Global Stewardship Fund
Investment Objective

The investment objective of the Fund is to provide returns comprising capital growth and dividend
income over the long term by investing primarily in global equities which are listed, traded or dealt in
on Regulated Markets worldwide and meet ESG criteria and demonstrate good stewardship. The Fund
excludes companies from certain industries and companies which are inconsistent with the United
Nations Global Compact Principles for Business. The Fund may also invest in other transferable
securities, money market instruments, cash and cash equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income.

There can be no assurance that the Fund will achieve its investment objective.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable
investments as defined under the SFDR. The Fund will invest 0 per cent. in economic activities that
qualify as environmentally sustainable under the Taxonomy Regulation. Currently there are no
investments in the portfolio that take into account the EU criteria for environmentally sustainable
economic activities and the “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product (in this
case 100 per cent.) do not take into account the EU criteria for environmentally sustainable economic
activities.
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The Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt in on one or more of the Regulated
Markets referred to in Schedule II. The equity securities in which the Fund will invest shall primarily
consist of common stocks and other transferable securities such as convertible securities, preferred
securities, participation notes, convertible preferred securities, warrants and rights. The equity
securities in which the Fund may invest will not be selected from any particular industry sector and may
be of small, medium or large market capitalisation.

The investment strategy of the Fund is to invest at least 90 per cent. in equity securities with the aim
of providing above average returns over the long term by investing in companies which demonstrate
long term growth prospects and good stewardship. The assessment of sustainability and good
stewardship is significantly integrated into the Investment Manager’s stock research framework. The
Investment Manager defines good stewardship as running a business for the long term in the interests
of all stakeholders and broader society. In assessing stewardship the Investment Manager will look at
indicators such as the long term strategic direction and culture of a company, the capital allocation skill
of management teams, and the level of alignment with customers, employees and outside shareholders.
The portfolio is constructed using an individual stock picking approach by a team of portfolio managers,
drawing on their own research and that of other investment teams at Baillie Gifford.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
(a) assess equities using a norms-based evaluation and will comply with the Investment Manager’s
policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined
in its ESG Principles and Guidelines document; and (b) exclude companies that derive more than 10
per cent. of their annual revenues from (i) the production and/or distribution of alcohol, weapons and
armaments or adult entertainment; (ii) Fossil Fuel extraction and production; (iii) the provision of
gambling services; and (iv) the sale of tobacco. In addition, investments in companies that derive more
than 5 per cent. of their annual revenues from the production of tobacco will also be excluded from the
Fund’s holdings.

These assessments will be made by the Investment Manager’s own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager’s ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in equity securities only. Cash is a residual element of the investment process.
Cash may be held on deposit by the Fund. Cash equivalents may also be held by the Fund from time
to time. Cash equivalents are commercial paper, banker’s acceptances, certificates of deposit and
government securities or securities issued by any Supranational Organisation, provided these securities
are listed, traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment
grade or better by a Recognised Rating Agency.

The Fund may also invest up to 100 per cent. of its Net Asset Value in investments in Emerging Market
Countries.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
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financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s use of convertible securities, preferred securities, participation notes, convertible
preferred securities, warrants and rights for investment purposes, the Fund may only use other financial
derivative instruments referred to under the heading “Investment Techniques and Instruments” for
efficient portfolio management purposes. To the extent that the Fund uses financial derivative
instruments which create leverage, the limits on global exposure described in Schedule IV under the
heading “Cover Requirements” apply. In particular, leverage will be measured using the commitment
approach, whereby such leverage cannot exceed 100 per cent. of the Net Asset Value of the Fund. For
a fuller description of the risks involved, please see the section entitled “Risk Factors”. A financial
derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

The Fund will not actively take positions in securities which contain embedded derivatives but it may
acquire them passively through corporate actions, for example, where the Fund is issued with securities
pursuant to a rights issue in respect of a pre-existing investment and those securities have warrants
attached to them. The Investment Manager does not expect such embedded derivatives to be
leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index.

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. This Index is not used as a reference index to
attain the promoted environmental and/or social characteristics as the Fund does not align its
environmental and/or social characteristics with that of the Index.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide Health Innovation Fund

Investment Objective

The investment objective of the Fund is to provide strong returns over the long term by investing
primarily in a global equity portfolio selected from companies engaged in the healthcare industry and
that promotes better healthcare outcomes by driving real change for patients and the healthcare system

and evidence care about patients. The Fund may also invest in other transferable securities, money
market instruments, cash and cash equivalents.
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Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income nor be concerned about short term
volatility and performance.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. While the Fund does not
have a sustainable investment objective, it commits to investing a proportion of its assets in sustainable
investments as defined under the SFDR. The Fund will invest 0 per cent. in economic activities that
qualify as environmentally sustainable under the Taxonomy Regulation. Currently there are no
investments in the portfolio that take into account the EU criteria for environmentally sustainable
economic activities and the “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product (in this
case 100 per cent.) do not take into account the EU criteria for environmentally sustainable economic
activities.

The Fund will seek to achieve its objective primarily through investment in a portfolio which is
concentrated in the number of its stocks but diversified across a range of healthcare themes. Equities
shall principally be listed, traded or dealt on one or more of the Regulated Markets worldwide referred
to in Schedule II. The equity securities in which the Fund will invest shall primarily consist of common
stocks and other transferable securities such as convertible securities, preferred securities, participation
notes, convertible preferred securities, warrants and rights.

The investment strategy of the Fund is to invest at least 90 per cent. of its Net Asset Value in global
equities selected from companies involved in the healthcare industry and which are innovative in their
focus on areas such as diagnostics, treatment and prevention and contribute to solving a problem for
the healthcare system in a method that cares about its patients. The Fund will not be restricted to
equity securities in the healthcare sector as defined by any particular index. Equity securities may be
of small, medium or large market capitalisation, with no specific target allocation between small,
medium and large market capitalisation companies. Stocks with strong growth potential are selected
on an individual stock selection basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford.

The consideration of sustainable investment factors is integral to the Fund’s investment process, both
before investment and through ongoing monitoring, in the form of ESG focused investment research
and targeted company engagement. The Investment Manager’s research framework aims to identify
companies which are developing technologies that meaningfully improve health outcomes for primarily
large segments of the population. Each equity holding within the Fund must meet the relevant social
and governance criteria. In order to achieve this, the Investment Manager has three targeted questions
embedded in its proprietary 10 Question stock Research Framework, which are used to assess all
holdings. Questions 1, 5, and 6 ask “What problem does the company solve for the healthcare system?”,
“Does it have a differentiated culture”, and “What is the evidence that the company cares about
patients?”. If a company fails to answer all of these questions in a manner satisfactory to the Investment
Manager, then the Investment Manager will not include it in the portfolio.
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In assessing these questions, the Investment Manager considers the solution the company is providing
to an existing healthcare issue. The Investment Manager is looking to invest in companies that are
offering an improvement to or shifting the status quo. The Investment Manager seeks to invest in
companies that are striving to identify the underlying causes of diseases and aiming to address unmet
needs in the healthcare area. By so doing, the Investment Manager looks to identify potentially unique
and transformational companies which will promote better healthcare outcomes. In addition, the
Investment Manager analyses a company’s ability to democratise access to healthcare solutions. The
Investment Manager is looking for companies which provide efficient/precise cost saving tools, which
in turn will directly and positively improve access to healthcare solutions to more people, everywhere.
The Investment Manager also analyses how companies engage with patients and looks for evidence
that a company is addressing patient problems in a thoughtful way. The Investment Manager also
engages extensively with companies to understand their mission and motivation.

Other environmental, social and/or governance factors are also considered in company research such
as the behaviour of management, the company’s place in society, and their treatment of stakeholders.

In addition, in promoting the social characteristics of the Fund, the Investment Manager will assess the
equity securities using a norms-based evaluation and will comply with the Investment Manager’s policy
on assessing breaches of the United Nations Global Compact Principles for Business as outlined in its
ESG Principles and Guidelines document.

Investments in companies that derive (a) more than 10 per cent. of annual revenues from the
production and/or distribution of armaments; (b) more than 30 per cent. of annual revenues from the
production or distribution of thermal coal; and (c) more than 5 per cent. of annual revenues from the
production of tobacco will also be excluded from the Fund’s holdings.

These assessments will be made by the Investment Manager's own research (including company
engagement) and a combination of third-party data sources (such as Sustainalytics and MSCI). These
considerations apply at the time of acquisition of the equity securities and in the event of any
subsequent inadvertent holding of an equity security not aligned with these considerations, the
Investment Manager shall seek to dispose of any such securities as soon as reasonably practicable in
line with Baillie Gifford’s Divestment Policy as outlined in the Investment Manager’s ESG Principles and
Guidelines document. The assessment of whether companies follow good governance practices
requires active engagement and demonstration of stewardship through company engagement and
analysis in accordance with the stewardship principles included in the Investment Manager's ESG
Principles and Guidelines document. Please see section entitled “Sustainable Finance Disclosures
Regulation” under section entitled “Risk Factors” for more details.

The Investment Manager aims to promote the social characteristics of the Fund through its investment
in global equities only. Cash is a residual element of the investment process. Cash may be held on
deposit by the Fund. Cash equivalents may also be held by the Fund from time to time. Cash
equivalents are commercial paper, banker’s acceptances, certificates of deposit and government
securities or securities issued by any Supranational Organisation, provided these securities are listed,
traded or dealt in on a Regulated Market referred to in Schedule II and are rated investment grade or
better by a Recognised Rating Agency. Cash deposits and cash equivalents held by the Fund will not
generally exceed 10 per cent. of its Net Asset Value, but in exceptional circumstances (for example in
an uncertain market environment) the Fund may hold in excess of 10 per cent. of its Net Asset Value
in cash or cash equivalents.

Investments in Emerging Market Countries may be acquired subject to a limit of 50 per cent. of the Net
Asset Value of the Fund.

In relation to investment in China, the Fund may have exposure to Permissible PRC Instruments directly
via the Stock Connects and/or through the FII Scheme (including via the Science and Technology
Innovation Board ("STAR Board"”) of the Shanghai Stock Exchange and ChiNext market of the Shenzhen
Stock Exchange via the Stock Connects or FII Scheme) or indirectly via investments in structured notes,
participation notes, equity-linked notes or Eligible Collective Investment Schemes that invest primarily
in Permissible PRC Instruments, structured notes, participation notes, equity-linked notes and similar
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financial instruments. The underlying assets of the structured notes, participation notes and equity-
linked notes must consist of securities issued by companies quoted on Regulated Markets in China,
and/or the performance of which is linked to the performance of securities issued by companies quoted
on Regulated Markets in China.

The Fund will not invest more than 10 per cent. of its Net Asset Value in units or shares of Eligible
Collective Investment Schemes, including exchange traded funds. The Eligible Collective Investment
Schemes in which the Fund may invest will have similar investment objectives and policies to the Fund.

The Fund may invest in currency forwards to reduce currency risk but not to take active positions on
currency. Such use will be for efficient portfolio management purposes in the manner described under
the heading “Investment Techniques and Instruments”.

Other than the Fund’s investment in convertible securities, preferred securities, participation notes,
convertible preferred securities, warrants and rights for investment purposes, the Fund may only use
financial derivative instruments referred to under the heading “Investment Techniques and
Instruments” for efficient portfolio management purposes. To the extent that the Fund uses financial
derivative instruments which create leverage, the limits on global exposure described in Schedule IV
under the heading “Cover Requirements” apply. In particular, leverage will be measured using the
commitment approach, whereby such leverage cannot exceed 100 per cent of the Net Asset Value of
the Fund. For a fuller description of the risks involved, please see the section entitled “Risk Factors”.
A financial derivative instruments risk management process, setting out the types of financial derivative
instruments in which the Fund may invest has been filed with the Central Bank in accordance with the
UCITS Rules. Derivatives, in general, involve special risks and costs and may result in losses to the
Fund.

Other than as expressly permitted pursuant to the Fund’s investment policy set out above, the Fund
will not actively take positions in securities which contain embedded derivatives but it may acquire them
passively through corporate actions, for example, where the Fund is issued with securities pursuant to
a rights issue in respect of a pre-existing investment and those securities have warrants attached to
them. The Investment Manager does not expect such embedded derivatives to be leveraged.

The Fund’s performance (after deduction of costs) is measured against the MSCI ACWI Index (the
“Index”), details of which are set out in Schedule VII. The Fund seeks to Materially Outperform the
Index over the long term. Details of the Fund’s performance relative to the Index are available in the
Fund’s KIID and are for illustrative purposes only. There is no guarantee that the Fund’s performance
will match or exceed the Index over the long term and for any given year the Fund may either
outperform or underperform the Index. In addition the Fund'’s performance (after deduction of costs)
may be measured against the MSCI ACWI Health Care Index (however, the Fund is not managed in
reference to this index).

The Fund is actively managed and the Investment Manager uses its discretion to invest in assets which
are not included in the Index or with weightings different to that of the Index. For the avoidance of
doubt, the Investment Manager considers that the Index is not used for the purpose of determining or
constraining the composition of the Fund’s portfolio. The Index and the MSCI ACWI Health Care Index
are not used as a reference index to attain the promoted social characteristics as the Fund does not
align its social characteristics with that of the Index or MSCI ACWI Health Care Index.

The Base Currency of the Fund is U.S. Dollars.

Baillie Gifford Worldwide China A Shares Growth Fund
Investment Objective
The investment objective of the Fund is to produce capital growth over the long term by investing

primarily in China “A” shares. The Fund may also invest in other transferable securities, money market
instruments, cash and cash equivalents.
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The Fund does not currently utilise financial derivative instruments. A risk management process will
be submitted to the Central Bank in accordance with the UCITS Regulations prior to the Fund engaging
in financial derivative instruments.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to growth investments over the long term and will not
look to an investment in the Fund as a regular source of income nor be concerned about short term
volatility and performance.

There can be no assurance that the Fund will achieve its investment objective.

The Fund is expected to experience high volatility at times as a result of its investment
strategies.

Investment Policy

The Fund is classified pursuant to Article 8 of the SFDR and aims to promote environmental and/or
social characteristics through the implementation of this investment policy. Although promoting
environmental and/or social characteristics, the Fund does not commit to investing in sustainable
investments as defined under the SFDR and will invest 0 per cent. in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Currently there are no investments in the
portfolio that take into account the EU criteria for environmentally sustainable economic activities and
the “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this financial product (in this case 100 per cent.) do
not take into account the EU criteria for environmentally sustainable economic activities.

The Fund will seek to achieve its objective by investing primarily in a concentrated portfolio of
Permissible PRC Instruments typically comprising of between 25 and 40 holdings. The Permissible PRC
Instruments, which will primarily consist of China A shares, may be listed, traded or dealt in on
Regulated Markets in China directly through the Stock Connects and/or through the FII Scheme. The
Fund may invest up to 100 per cent. of its Net Asset Value in Permissible PRC Instruments directly
through Stock Connects and/or the FII Scheme however, the Fund may also invest in other transferable
securities, money market instruments, cash and cash equivalents.

The investment strategy of the Fund is to invest primarily in equities with the aim of producing attractive
long-term returns and in doing so, the Investment Manager will incorporate analysis of environmental
and social factors on the basis that those with good or improving standards will likely produce the
strongest financial returns in the long run. The Investment Manager will consider factors such as the
actions and behaviour of management, a company’s place in society, its treatment of stakeholders and
its approach to climate change and the environment.

The Fund will invest in the securities of companies which, in the opinion of the Investment Manager,
may be able to benefit from the growth and development of the Chinese economy. Subject to the
Fund’s investment objective and policies, the Investment Manager has the flexibility to allocate
investments at its discretion and in response to changes in the investment markets. Investments are
selected on a ‘bottom-up’ basis by a dedicated team of portfolio managers, drawing on their own
research and that of other investment teams at Baillie Gifford. When constructing the Fund’s portfolio,
the Investment Manager will undertake a fundamental analysis on companies, taking into account the
following factors, among others; long-term growth potential, competitive edges, management quality
and valuation.

The Fund is not subject to any limitation on the portion of its Net Asset Value that may be invested in

any sector, industry or any limitation on the market capitalisation of the companies in which it may
invest.
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The Fund will have exposure to Permissible PRC Instruments directly via Stock Connects and/or FI